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

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

1. Anastasios Kallitsantsis, son of Parisis, Chairmitihe Board of Directors

2. Leonidas Bobolas, son of Georgios, Managing Directo

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 andicorhat, to the best of our knowledge:
(a) the annual financial statements of the Companiythe Group for the year 01.01-31.12.2014, whire been
prepared in accordance with the applicable inté@nat accounting standards, fairly represent theetgsand

liabilities, the equity and the statement of incoamed operating results of the Company as well ashef
companies included in the consolidation as a whmlesuant to the provisions of article 4 of Law 868007, and

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

Kifissia, 27 March 2015

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.Z 434814 ID Card Nax 237945 ID Card No. AE 023455
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B. Annual Report of the Board of Directors

B.1. Annual Report of the Board of Directors of ELLAKTOR SA
on the consolidated and separate financial statesmen
for the fiscal year from 1 January to 31 Decemifdrd?

This report of the Board of Directors pertains be twelve-month period of the fiscal year 2014 thatled
(01.01-31.12.2014), and provides summary finariofakmation about the annual financial statements @sults

of ELLAKTOR SA and the ELLAKTOR Group Companies.elReport outlines the most important events which
took place during 2014, and the effect that sucbntss had on the financial statements, the mairs ragkd
certainties the Group is faced with, while it alsets out qualitative information and estimates aboture
activities. Finally, the report includes importdransactions entered into between the Company andpGand
related parties, and a Corporate Governance Statdmarsuant to Law 3873/2010).

The companies included in the consolidation, exé@pparent company ELLAKTOR SA, are those mentiire
note 9 of the attached financial statements.

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

[. Introduction

After six years of continuous recession, which itesuin the reduction of overall GDP by 25% anddaaning
unemployment, the Greek economy started to shahpwadh marginally, some signs of recovery in e2Mi4.

However, the year ended with the economy shrinkinginly due to the political developments that tqudce
during the last four months, which have exacerbdked climate of instability and substantially initdal all

business activity. Because of macroeconomic uniogytahe revival of concerns about the countryaysin the
euro zone, the lack of liquidity and the rigiditf/the market, it is estimated that 2015 will alsdchallenging
year.

The following significant events took place in 2044 part of the overall strategy of the Group, Whiims to
strengthen its main activities both in Greece dntad:

e Construction company AKTOR strengthened its MidBEest activities by undertaking a project as the
leader of a joint venture with a stake of 32%, whiecludes the design and construction of the “Gold
Line Underground” subway line in Doha, Qatar. Tldue of the contract is € 1.167 billion (attributab
contract value, including the amount of € 280 milli which depends on the customer’s discretionary
power). This is a project that has made a sigmfiaontribution towards AKTOR’s backlog, which
amounted to EUR 3.712 billion as of 31.12.2014séokon the contracts already signed, as therdsare a
other project contracts signed after 31.12.2014ttwBUR 65 million, and projects to be signed wdgth
555 million.

e Moreover, as the Leader of Joint Venture AKTOR SAHODCONSTRUCT TRADING’98 SRL (with a
stake of 2%), AKTOR signed the contract relating#tion 2 of the project Sebes — Turda Motorway in
Romania. The contract is financed by the CohesiomdK85%) and the Romanian State (15%), through
the Sectoral Operational Programme ‘Transport’. Gdwetractual amount is 549 mil lei (approx. 122 mil
€). The project duration is 22 months and is duédocompleted in September 2016. This project
enhances the presence of AKTOR in the Balkans.

e In the quarries segment (which is part of the Gwonstruction segment), the Greek Ministry of
Environment, Energy and Climate Change and theidialog thereof, AKTOR ATE, have entered into
the “Licensing Agreement on Research into and Qjuoeraf the State Lignite Mine in the Vevi area in
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the Regional Entity of Florina”. The conclusiontbé Licensing Agreement is the last part of a seoie
procedures required for the re-operation of thaitggmine in Vevi which is to be fully completed by
virtue of the ratification of the Agreement by tBeeek Parliament. The re-operation of the Veviitign
mine in Florina is of significant importance bothaalocal level and nationwide, since it furtheseres
the energy sufficiency of the country. The re-ofieraof the lignite mine will create nearly 500Iftime
employment positions and nearly 2,000 indirect emplent positions. The Agreement concerns the
mining of 120 million tonnes of lignite and alsoadtes the exploitation of neighbouring DEI (Public
Power Corporation of Greece) deposits. The Agre¢sraovides, among others, for the following:

o Initial term of licensing will be 15 years genengfinet profits for the Greek state that are liable
to exceed EUR 150,000,000 (in current rates).

o Projects for the protection of the environment gt not limited to the scope of the applicable
environment legislation, but exceed the total valfiEUR 26,000,000 for the 15-year period (in
current rates).

e As regards concessions, definite plans have alrbadp made for restarting the two major road works
implemented under concession contracts in whichQtaup participates — which were suspended — i.e.
Olympia Odos (Elefsina-Corinth-Patras Motorway) ahelgean Motorway (Maliakos-Kleidi), whose
new contracts were ratified by the Hellenic Parkamin December 2013 (Law 4219/2013). This
development will trigger for the Construction sectobacklog amounting approximately to EUR 424
million.

e In the environment segment, subsidiary HELECTOR, cooperation with AKTOR, started the
implementation of a EUR 90 million worth projectBulgaria that included the design, constructiod an
commissioning of an Integrated Solid Waste ManagenSystem for the Municipality of Sofia, of a
capacity of 410,000 tons annually (the relevantrem was signed in late December 2013). The Projec
is co-financed by the Environment Program of the Ehhesion Fund for the years 2007-2013 and is
expected to become a reference point at a Euroleeah since it is one of the largest projectsto$t
kind to be undertaken. HELECTOR strengthened itiviaicin Cyprus too by undertaking a project that
involves the design, financing, construction an@ragon of an energy generating plant using biogas
generated by the uncontrolled waste disposal §iténmassol.

e The public offering for increasing the share cdpitd subsidiary ‘ELLINIKI TECHNODOMIKI
ANEMOS SA’ and the listing of all its stocks on thein market of the Athens Stock Exchange were
completed on 11.07.2014, and their trading stacied2.07.2014. The listing of the company on the
Athens Stock Exchange is the first IPO after 2088 took place in a particularly adverse financial
context. The total funds collected from the puldféering amounted to EUR 35,133,900,00, and they
will be used to implement the company’s investmaan, i.e. to develop wind parks of a total capacit
of 93.5 MW by mid-2016.

e Finally, Standard & Poors published the creditngtassigned to the Group, whichBs (compared to
the B- credit rating on Greece) with negative coktlafter the last update of the rating of the Greek
economy on 13.02.2015 and its negative outlook.

Given the developments during 2015 and discussibnational and international level on the revidwhe terms
of Greece’s financing programme, the macroecon@nd financial environment in Greece is volatileture to
economic stability depends greatly on the actiams$ @ecisions of institutions in the country andoalor. This
economic situation remains a key risk factor fag ompany and the Group. Any negative developmamds
uncertainty in this area are likely to have an iotpan the Company’s and the Group’s business, @kalts of
their operations, their financial standing and tipgbspects. Management continually evaluates ithaten and
its possible consequences, to ensure that all sa&geand possible measures and actions are takgothtime to
minimize any impact on the Company’s and the Grsiisiness.

() /()
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[l. Overview of results for 2014

The Group’s consolidated income for the fiscal y2@t4 amounted to EUR 1.544.5 million in total reesed by
24% compared to EUR 1.241.4 million in 2013. Theréase in consolidated income resulted mainly feom
increase in the proceeds of the construction seg(hgrEUR 278.8 million) and of the environment sent (by
EUR 43.9 million).

Operating profit/(loss) for the fiscal year 201dat at EUR 56.9 million and included (a) an impant) by EUR
54.2 million, of the fair value of the Group’s haid in mining companies included, as included ia #vailable-
for-sale financial assets (the accumulated losEWR 45.6 million was reclassified from the Availatfbr Sale
Reserves to Other Expenses in Profit and Loss,th@damount of EUR 8.6 million involves an impairrhen
directly charged to the income statement) and @aerdinary income of EUR 11.5 million for the Mars
concession project. Without inclusion of the afoeationed impairment on the value of holdings oraxtdinary
income of the Moreas project, the operating prddiss) for the fiscal year 2014 would have amourte€99.5
million.

Profit/(loss) before tax amounted to losses of ELORB million, mainly due to the above impairmemtmpared to
profits before tax amounting to EUR 15.6 million2013. Without inclusion of the aforementioned immpent
on the value of holdings or extraordinary incomehaf Moreas project, profits before tax would hameounted
to €31.8 million. The Group’s loss after tax amashto EUR 33.3 million compared to loss after thREOR 49.0
million for last year (the losses recorded in thevjpus fiscal year due to charging to the profitier tax the
amount of EUR 24.9 million due to the mandatoryuatipent of deferred tax formed up until 31.12.2@h2
account of the change of tax rate from 20% to 26%).

At balance sheet level, the Group’s total cash essh equivalents as of 31.12.2014 amounted to ETHRI96
million compared to EUR 814.9 million on 31.12.2048d equity amounted to EUR 1,116.2 million coregao
EUR 1,150.4 million on 31.12.2013.

Total borrowings at consolidated level amountedEtdR 1,550.7 million on 31.12.2014 compared to EUR
1,646.9 million on 31.12.2013. Out of total borrags, the amount of EUR 275.3 million correspondshort-
term and the amount of EUR 1,275.4 million to Idegm borrowings. Total borrowings include amoumtsf
parent company non-recourse debt under co-finapagdcts, amounting to EUR 778.1 million. The gegniatio

as of 31.12.2014 for the Group was calculated at%7 This ratio is calculated as the quotient df cerporate
debt to total employed capital (i.e. total equiyspnet debt).

The Group’s net debt as of 31.12.2014 and 31.13.2@kpectively, is detailed in the following table

All amounts in million EURO GROUP

31-Dec-14 31-Dec-13*
Short term bank borrowings 275.3 237.3
Long-term bank borrowings 1,275.4 1,409.6
Total borrowings 1,550.7 1,646.9
Less: Non recourse debt 778.1 921.9
Subtotal of Corporate Debt (except non recoursésjieb 772.6 725.0
Less: Cash and cash equivaléhts 358.4 369.7
Net Corporate Debt/Cash 414.3 355.3
Total Group Equity 1,116.2 1,150.4
Total Capital 1,530.5 1,505.7
Gearing Ratio 0.271 0.236

(1) Committed deposits (€72.4 million), Time deposiver 3 months (€0.5 million) and bonds held &durity (€79.1 million) have been
added to total Cash and cash equivalents for 26829(9 million), and cash and cash equivalentsneitted deposits, time deposits over
3 months and bonds held to maturity which corredgomon recourse debt (€473.6 million in totalydaeen deducted. Accordingly,
total Cash and cash equivalents for 2013 (EUR 8dlln) incorporate restricted cash (EUR 83.5limil), time deposits over 3 months
(EUR 43.9 million) as well as financial assets heldnaturity (EUR 80.3 million), and are exclusafeCash and cash equivalents,
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restricted cash, time deposits over 3 months, #sawef financial assets held to maturity whiclirespond to non-recourse debt (total:
EUR 652.9 million).

*Adjusted amounts due to the implementation of IFRSJoint Arrangements”

I TI. Development of activities per segment

1. CONSTRUCTION

1.1. Important events

In the construction segment, revenue amounted & EQ70.9 million in 2014, increased by approxirhagi%
compared to EUR 892.1 million in the fiscal yead 20 The increase in revenue is mainly due to éseimption
of the two road concession projects in Greece ao@gs in the Middle East (Qatar METRO).

As referred to above, due to the impairment of &lihg in mining companies by EUR 54.2 million, the
construction segment recorded operating resulsrded losses amounting to EUR 31.2 million in 20if4ve
left out that extraordinary impairment, operatiegults in the construction segment would amoungrtdits of
EUR 23.0 million for 2014. Earnings before tax amizal to losses of EUR 40.1 million in 2014. Howelewre
left out the above impairment, the earnings betare would amount to profits of EUR 14.1 million. the
construction segment, earnings after tax amoutéasses of EUR 45.8 million (if the earnings wadgusted for
the impairment, they would amount to profits afeer of EUR 8.4 million).

The accumulated experience and expertise acquiyethd construction segment is performing constoncti
contracts for Wastewater Treatment Plants (WWTBM)struction contracts for Photovoltaic Parks andtramts
for the provision of Facility Management Servicewwed AKTOR and its subsidiaries to expand thgietions
abroad. Specifically, AKTOR has completed designstauction projects for Wastewater Treatment (WWTP)
and Sludge Drying Plants in Dubai, Bucharest andkd&y which confirms the highest level of expertégguired

by the company over the years resulting in it bamtgrnationally recognized in this segment. Thet that it
holds major international certificates gives itamparative advantage over international competitioclaiming
medium and large scale projects. AKTOR undertoak jacently the construction of a WWTP in Addis Bba
Ethiopia, and participates with significant undeting chances in the tendering procedures for tipmegects in
Naples, Italy, the Colombian capital, Bogota andd€vac, Serbia.

Regarding the works contracts for the constructb®V Parks, after its successful activity in Greeektaly and
the Balkan countries in previous years, AKTOR blatout to the markets of England, Chile and Paniama
2014, with considerable success. In Chile, it sigreompleted and connected to the local networlOsl\&
project, in Panama it is implementing two proje(@§MW total) with a large construction backlog, ghin
England it is implementing numerous projects (ab8®W in total). In the 3 above countries, AKTORsha
significant market share, which gives it a greabwgh potential for years to come. Meanwhile, AKTOR
participates in international tenders both in thesentries and the rest of Latin America, Africalahe Middle
East to further expand its business abroad.

Finally, AKTOR Facility Management, a subsidiaryAKTOR, following an international tender, is pemfting
three major projects at the New Doha Internatiokighort, with a total budget of EUR 62 million. i this
activity, AKTOR ATE has managed to cover the entife cycle of a project, from design and constimetto
maintenance and operation, which is the internatitnend in new construction works contracts wofittev This
project area is rapidly rising, and AKTOR intendsktend to other countries where it already opsrat

Following are some of the largest contracts signeAKTOR and its subsidiaries in Greece and abin&014:

1. As already referred to above, AKTOR signed a catfar the construction in the Middle East of the
“Gold Line Underground” subway line in Doha, Qatas, a leader in a J/V, with a stake of 32% and a

(M) 1(7)
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budget of EUR 1,167 million (attributable contraeiue, including the sum of EUR 280 million that is
subject to the client’s discretion). Moreover, a FEW31 million worth contract was signed for the
provision of facility management services regardihg duty free and car rental facilities of the
International Airport of Doha.

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

3. In Romania AKTOR signed a contract for the congtamcof the motorway SEBES-TURDA LOT2 from
km 17+000 - km 41+250, as leader of a joint ventuite a stake of 51% and a total budget of EUR 122
million.

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

5. The subsidiary TOMI signed a contract to repair apdrade the signaling and telecommanding system
and replace 70 switches in localized sections efakis Athens - Thessaloniki - Promachonas, as the
leader in a joint venture with a stake of 75% andudget of EUR 31 million (attributable contract
value).

6. In Ethiopia AKTOR signed with the City GovernmeritAddis Ababa an agreement for the design and
construction of a waste management plant, totdtidg 28 million.

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

8. Two contracts for the development of broadbandastfucture in rural areas of the Greek territory
(Geographical Unit 1 and Geographical Unit 3), ammher in a joint venture with a stake of 50%,
budgeted at EUR 20,7 million (attributable contnzaue).

9. Construction of the “Gerakina Beach” hotel in Clidilki Prefecture, budgeted EUR 19 million.

10. Construction of the vertical axis to Egnatia Od@giSta - Krystallopigi, Koromilia Krystallopigi S#ion
from KP 16+200 to KP 20+320 (45.5), as member joiit venture with a stake of 33.33%, budgeted
EUR 10 million (attributable contract value).

11. Construction of one (1) 44-MWp PV Park in Chirigmovince in Panama, worth EUR 57 million.

12. Construction of one (1) 40-MWp PV Park in Diego ifagro commune in Chile, worth EUR 21.5
million.

13. Construction of eight (8) PV Parks with a total powf 70 MWp in England, worth EUR 50 million.

1.2. Outlook

The backlog of AKTOR and its subsidiaries amourtiedEUR 3.712 hillion as of 31.12.2014. There amsoal
projects worth EUR 65 million signed after 31.12.2(nd projects worth € 555 million, the contramtsvhich
are expected to be signed very soon. Due to thetieeh in the number of projects being put to terideGreece,
AKTOR has focused on projects constructed in thikaBe and the Middle East, taking advantage ofoits
experience and its available equipment worth EUR ®dlion in replacement value. As a result of thisategy,
approximately 53% of its backlog consists of forejgrojects, and after the remaining contracts ayees, this
figure will rise to 57%.

The successful completion of projects in Greece amdad has put AKTOR on the international map ama
with its multifarious activities, it keeps develagibeyond the areas of infrastructure and consbmnat

(8)/(8)
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1.3. Risks and uncertainties

The most significant risk that AKTOR has to copé&hws the prolonged recession faced by the couiitng. delay
in getting the economy back to a growth path, comthiwith the lack of liquidity in the banking systereates
risks for the continued development of constructotivity in the country.

2. CONCESSIONS

2.1. Important events

Revenue from the concessions segment in 2014 stio®2106.6 million, down by 6.6% compared to thevimas
year. Operating profit/(loss) stood at EUR 66.7lionl, as compared to EUR 65.8 million in 2013, lith

exceptional revenue from the Moreas project amagrid EUR 11.5 million. The earnings before tax anted
to profits of EUR 31.9 million and the net earniragger tax amounted to profits of EUR 21 millionngoared to
losses of EUR 10.8 million for 2013, i.e. the ambtmat had resulted then from the adjustment oémledl tax
due to the change of tax rate.

In the Greek concession projects segment, works Hally started for the construction of the twodar
concession projects which had been suspendethé.@egean Motorway (PATHE Maliakos-Kleidi sectionith
a stake of 20% and the Elefsina-Corinth-Patras-&5¢sakona 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 motorway which
the Group has a 71.67% stake, the amendment totieession contract is in the final stage and Isetéollowed
by adoption of the ratifying Law by the Hellenic rkament. The amendment mainly includes the podé¢nti
additional operating subsidy from the State in ezs®drop in traffic during the operation period.

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

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-Brasovomay, of a total length of 54 km. The durationtbé
concession contract is 29 years.

2.2. Outlook

As the priorities of the new political leadershigy £oncession projects tendered or announced xperted to be
clarified, there are concerns with respect to ttusjpects of the Concessions sector in the nearfituGreece.

In terms of activities abroad, the Group is tryitmgundertake 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 technopivgyider and manager, the Group intends to pp#tei
in waste management treatment projects.

2.3. Risks and uncertainties

With regard to operating projects, there is a agkurther reduction in traffic and thus in revepas a result of
the poor economic conditions. As mentioned, theneoac and political instability again in Greece ates
uncertainty as to the imminent launch of new cosioesprojects. There is also a risk of failure émwre the
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funds required for co-financed / self-financed pot$ due to the crisis in the financial sectorafyn there is also
a risk of postponements and delays.

3. ENVIRONMENT

3.1. Important events

The turnover of the Environment sector stood at8€llZnillion in 2014, increased by 52% compared @43,
mainly due to the contribution of the constructicontracts secured in Croatia and Bulgaria. Opegatin
profit/(loss) amounted to EUR 15.5 million, incredsy 54% compared to EUR 10.0 million for the sgegod
last year. Earnings before tax increased by ab®it ® EUR 15,2 million, and net earnings afteraaounted to
EUR 10.1 million, increased by about 75% compaoccHWR 5.8 for 2013.

HELECTOR signed three new contracts abroad in 2014

Bulgaria: A joint venture consisting of the AKTORdBip companies and HELECTOR signed (in late
December 2013) a contract for the project “IntegpatSolid Waste Management Plant for the
Municipality of Sofia - Design and ConstructionaPlant 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 ofl.5 to 2.0VMThis 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 signethtoproject “Design, Financing, Construction, Maimdnce and
Operation of Infrastructure for the Integrated Wabtanagement 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 Prirdener (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 &@dwaste 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 intebesh in Greece and abroad. The obligation of Cee®
adapt to EU requirements regarding waste manageitienfines imposed on it for keeping illegal lafisifand
atypical and high-cost solutions adopted in abserican overall design (e.g. in the case of Trigefuse that
have to be transported for disposal in the landfilKozani) are factors that require the applicatad modern
waste management methods and hence the developfithetsector within the country.

(10) / (10)
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As regards its operations abroad, HELECTOR focosethe Balkan countries and particularly Croatiadre the
Company is already executing 2 contracts), Sefdmania, Slovenia and Bulgaria, while it also opesan the
markets of Jordan and Turkey. In Germany, effortssdill being made to expand the operations, kediaking
new projects through the subsidiaries operatingeiheto EU Member States or accession countridgshwmave
secured funds for the implementation of waste meamemt projects.

HELECTOR'’s backlog relating to construction progahd contracts amounts to EUR 203,9 million.

3.3. Risks and uncertainties

The continuing poor state of the Greek economyatese uncertainty as to the promotion of new waste
management projects in Greece. Furthermore, alththaye is still no clear position of the competauthorities,

a new waste management model seems to be pronmtadifig on developing “source-sorting” systems and,
therefore, developing small individual flows managat plants. This model reverses to date planstHer
development of integrated management and dispastities on which the notice for the relevant Ritjects in
Greece was based. The culmination of this changdesign was the recent cancellation of four majBP P
projects for the construction and operation of éacgntralized waste management plants in Attich wibudget

of approximately EUR 0.5 billion and promotion afligtions that pass on the cost to collection aaddport to
the detriment of the economies of scale offeredtdhnologically advanced solutions, which has riegat
consequences for the industry and especially fonpemies specializing in waste processing. The tfzat the
sanitary landfill of Fili has reached saturationimoand significant funds from the NSRF remain seul
intensifies the uncertainty about the future of twak®anagement in Attica, whereas this might wi#ch the
outcome of other similar tenders underway in Greece

Due to the economic conditions, local authoritiewith which HELECTOR enters into contracts — alserée
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 in estipcofit for
the plants.

As regards the development of new projects, theeoudire straits and the lack of liquidity frometbanks has
made the funding of co-financed environmental potgjenore expensive and difficult.

Finally, another major risk for the sector can 8eniified in reactions of local communities anditpmts filed
with the Council of State in relation to landfiésd waste treatment plants, as well as in the tamsuming
procedures for the issue of permits and the appaivenvironmental conditions.

4, WIND FARMS

4.1. Important events

2014 was a particularly important year for the Grswind farm segment, because of the completioth@fhare
capital increase of ELLINIKI TECHNODOMIKI ANEMOS tough a public offering and listing of its shares o
the Athens Stock Exchange. This gives new impetulé company, making it possible - in a difficedtonomic
period - to finance its investment plan in the cognyears. ELLINIKI TECHNODOMIKI ANEMOS is the first
Greek company listed in the stock exchange afteryears.

In particular, the company’s extraordinary Genéwsgembly of 28.3.2014 decided to increase the stapital of
ELLINIKI TECHNODOMIKI ANEMOS by payment in cash anidgsuance of new ordinary, registered shares
through a public offering, without a preemptionhtigor existing shareholders, as well as to takeaetion
necessary for the listing of company shares omithens Stock Exchange. On 11.7.2014, the Publier®# and
placing of 20,667,000 new ordinary registered shafdhe Company was completed. The offer pricdtiernew
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shares was fixed at EUR 1.70 per new share foethiee Public Offering (both special and privateastors).
The total demand based on the requests filed by gpecial and private investors as part of theipuiffering
amounted to 23,901,157 new shares, thus reachipgéamately 1.1565 times the total number of shares
allocated to these categories. The total funddaisom the public offering amounted to EUR 35,988, (EUR
1.70 * 20,667,000). Following completion of the abmentioned procedure, the holding of ELLACTOR ®A i
the share capital of ELLINIKI TECHNODOMIKI ANEMOSmounts to 64.50%. The trading of company shares
on the main market of the Athens Stock Exchangameg 22.07.2014.

As of 31.12.2014, the total installed capacity of BNIKI TECHNODOMIKI ANEMOS and its subsidiaries v&a
171 MW, representing 12 wind farms, 1 hydro pland a photovoltaic plant. There are currently in the
construction phase another four wind parks of al tcapacity of 93.5 MW, which are expected to bmgleted

by mid-2016. There are currently two other windksaunder construction, with a capacity of 870 M\ &9
MW, respectively. There are also different windksamwith a total capacity of approximately 870 M&¥ various
stages of the licensing process.

The turnover of the environment segment amountedUB 31.7 million in 2014, reduced by 15% compat@d
2013 due to the drop in wind force. Operating pf@diss) amounted to EUR 13.1 million, comparedttdR 12,7
million for the same period last year, increasedB%y The operating margin for 2014 stood at 41.28tpared
to 34.1 last year. Earnings before tax stood at BURmiIllion, compared to EUR 4.6 million in 201Bhe
improvement in profit is attributable to changesthie institutional framework that prolonged the atization
period and abolished the special levy of Law 400322

4.2. Outlook

The outlook for ELLINIKI TECHNODOMIKI ANEMOS folloving its successful share capital increase through a
public offering remains positive, as the company s@cured the necessary own funds for the implextientof
its investment plan, with a view to having 265 MW rstalled capacity by mid-2016.

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

These provisions are favorable for the Group, asatighted average charge on proceeds from salsaficity
is almost half the current special solidarity leaynounting to 10% of the turnover, as imposed ffier period
from 01.07.2012 to 30.06.2014 pursuant to Law 4P@B2. Based on the new wind generation tariffs euhéw
4254/2014 (amounting to 82-105 EUR /MWh) the inkrestt incentives are retained and additional baoghien
for the development of the wind farm segment.

4.3. Risks and uncertainties

The uncertainty stemming from the fiscal crisis agcession in Greece has been intensified lataly,raay have
a negative impact on business activity in genarrad, the segment’s operating results and finanaisitipn.

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 changesthte institutional framework could adversely imipac
operating results.

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

The revenue of the Group’s real estate developseginent stood at EUR 6.3 million in 2014, markingeso
operating result and losses amounting to EUR 1lHomin terms of net profit after tax.

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 propbkas
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

Thermoelectric plants

The Group participates in ELPEDISON POWER througs Bubsidiary HELLENIC ENERGY &
DEVELOPMENT SA (HE&D), which operates two privatedyvned, ultra-modern CHP plants in Thessaloniki
(390 MW) and Thisvi, Viotia (421 MW). On 10.11.20HE&D acquired a 22.73% stake in the company
ELPEDISON ENERGY, which is active in cross-bordédectricity trade and supply of electricity to final
consumers.

ELPEDISON POWER revenue stood at 151.8 million @142 marking a 53% decrease compared to last year.
Operating profit/(loss) stood at €23.9 million ccanpd €28.9 million in 2013, reduced by 17%.

The significant reduction in revenue is the resfilRAE decisions in July 2013 on the restructurifighe Greek
electricity market. According to these decisions:
e The unit power availability payments received byrpé fueled by natural gas increased in August 2013
e The possibility of producers to offer 30% of thairailable power at rates below their Minimum Vakéab
Cost was eliminated as of 1.1.2014.
e The Variable Cost Recovery Mechanism was abolisime80.6.2014.
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The last two changes affected the ability of gasigts to be included in priority in the plant alfdion program,
which led to a great reduction in their productiand a corresponding reduction in their income. Tdtal

electricity production of the company’s plants amima to 0.96 TWh in 2014 (63.9% decrease comparehlet
previous year). Nevertheless, the parallel incredsenit power availability payments contributedcidévely in

keeping operating profit/(loss) at levels compagablthose of 2013.

Casinos

Due to the economic situation, the turnover ofdbepany HELLINIKO CASINO PARNITHAS stood at €93.3
million in 2014, compared to €94.7 million in 201Gperating profit/(loss) stood at EUR 3.6 milliam 2014
compared to EUR 3.8 million in 2013. The earningfobe tax stood at €3.4 million compared to €2.Wioni in
the previous fiscal year, whereas net profit stab€é2.5 million compared to €2.3 million.

IV. Significant transactions between related partis

The most significant transactions of the Companth wélated parties within the meaning of IAS 24anel 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 for year ended 2014

Income Purchases
Sales of from of goods
goods and  participatin and
(in thousand EUR) services g interests services Receivables Liabilities
Subsidiaries
AKTOR SA 1,818 - 193 4,460 499
EL.TECH. ANEMOS SA 225 - 26 638 562
AKTOR CONCESSIONS SA 613 8,500 2,315 11 44,181
REDS REAL ESTATE DEVELOPMENT SA 20 - - 82 -
AKTOR FM SA 69 - 686 - 258
ELLINIKI TECHNODOMIKI ENERGIAKI SA 21 - - 145
HELECTOR SA 172 - - 71
MOREAS SA 177 - - 14
HELLENIC QUARRIES SA 34 - - 3
TOMI SA 50 - - 16
PROMAS SA - PROJECT MANAGEMENT
CONSULTANTS 23 418
OTHER SUBSIDIARIES 1 5 102 18
Associates
ATHENS RESORT CASINO SA - 1,366
ASTERION SA - 140
OTHER ASSOCIATES - - - 1
Other related parties
OTHER RELATED PARTIES - - - 131
TOTAL SUBSIDIARIES 3,223 8,918 3,225 5,542 45,518
TOTAL ASSOCIATES & OTHERS - 1,506 - 132 -

(14)/ (14)



ELLAKTOR SA
Annual Financial Report

‘ ELLAKTOR for the fiscal year from 1 January to 31 Decemlixrd2

Amounts for year ended 2013

Purchases
Sales of Income from of goods
goods and  participating and
(in thousand EUR) services interests services Receivables Liabilities
Subsidiaries
AKTOR SA 1,790 - 188 5,107 418
EL.TECH. ANEMOS SA 222 - 22 488 536
AKTOR CONCESSIONS SA 131 - 1,307 35 41,975
REDS REAL ESTATE DEVELOPMENT SA 19 - - 60 -
AKTOR FM SA 68 - 671 - 302
ELLINIKI TECHNODOMIKI ENERGIAKI SA 24 - - 379 -
HELECTOR SA 168 - - 165 -
MOREAS SA 174 - - 47 -
HELLENIC QUARRIES SA 34 - - 14 -
TOMI SA 50 - - 33 -
PROMAS SA- PROJECT MANAGEMENT
CONSULTANTS 49 - - 55 -
OTHER SUBSIDIARIES 2 - 5 96 16
Associates
ATHENS RESORT CASINO SA - 1,996 - - -
OTHER ASSOCIATES - - - 1 -
Other related parties
OTHER RELATED PARTIES - - - 128 -
TOTAL SUBSIDIARIES 2,731 - 2,191 6,480 43,247
TOTAL ASSOCIATES & OTHERS - 1,996 - 129 -

With regard to the above transactions in 2014fahewing points are clarified:

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 contiz obligations for the maintenance of its buitgiiacilities,
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 directordwéoperiod 01.01-31.12.2014 amounted to EUR 7.7@6snd
for the Group, and EUR 935 thousand for the Company

No loans have been granted to BoD members or ettezrutives of the Group (including their families).

No changes have been made to transactions betwee@dmpany and related parties, which could have an
essential impact on the financial position andgédormance of the Company for the period 01.01-32014.
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All transactions mentioned are arms’ length tratisas.

V. Important events after 31.12.2014

AKTOR is about to sign two new contracts for thegtion and maintenance of the Eastern and Wesggtion
of the Egnatia Motorway and its vertical axes veittotal budget of EUR 52 million.

AKTOR also won and is expected to sign the folloyvaontracts:
e “Completion of the upgrade to the electrified daubiack in RS section Piraeus - Athens RS Exit”, as
member in a joint venture with a stake of 50% amota budget of EUR 13.6 million.
e Three contracts for the construction of PPC netwdrk Zakynthos, Amfissa and Syros with a total
budget of EUR 28 million.

This Annual Report of the Board of Directors foe tperiod from 1 January to 31 December 2014 has pested
on the Internet, abww.ellaktor.com
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B.2. Explanatory Report of the Board of Directors
of ELLAKTOR SA for the fiscal year 2014,
pursuant to article 4 par. 7 and 8 of Law 3556/20Q7as in force.

The Company’s share capital amounts to EUR3182352.39, divided into 177,001,313 shares with t
face value of €1.03 each. All shares are ordineggjstered, voting shares, listed for trading oa th
Athens Exchange, and specifically in the Large €laps.

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

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

SHAREHOLDER PARTICIPATION PERCENTAGE
1. LEONIDAS G. BOBOLAS 15.007%(*)

2. MITICA LIMITED 9.997%(**)

3. DIMITRIOS P. KALLITSANTSIS 5.070%

4. ANASTASIOS P. KALLITSANTSIS 5.011% (*)

(* Also includes the percentage of MITICA PROPERSISA (0.48%)
* Direct and indirect holding)

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

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

There are no agreements between shareholddts,aggociated limitations in the transfer of shames
limitations in exercising voting rights that the iGpany is aware of.

There are no regulations on the appointmentraphcement of the members of the Board of Director
and on the amendment of the Articles of Associatwinich are differentiated from the ones stipulated
Codified Law 2190/1920.

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

The Extraordinary General Meeting of the Compasyiareholders as of 9.12.2008, a) decided to abolish
the treasury share purchase plan approved by mefmecision of the General Meeting of the
Company’s shareholders as of 10 December 200%léart6(1) of Codified Law 2190/1920) and b)
approved a new treasury share purchase plan, purdoaarticle 16(1) et seq. of Codified Law
2190/1920, to replace the abolished plan, for upG® as a maximum of the currently paid up share
capital of the Company, including already acquiskdres, for a period of up to 2 years, at the minim
and maximum treasury share acquisition price od&Ishare face value) and €15.00, respectiveld Sai
Extraordinary general Meeting authorized the Baafr®irectors to proceed to the purchase of treasury
shares, pursuant to article 16 of Codified Law 21920, and in accordance with Commission
Regulation 2273/2003.

In execution of the above decisions of the Genldiggtings, and in implementation of the ELLAKTOR
BoD decisions as of 21.1.2008 and 10.12.2008, 3/324treasury shares were acquired over the period
from 24.1.2008 to 31.12.2008, which represent 1.@3%e Company’s paid up share capital, for the
total acquisition value of €21,166,017, at the ager acquisition value of €6.93 per share. Over the
period from 01.01.2009 to 31.12.2009, 1,515,30astney shares were also acquired, representing 0.86%
of the Company’s paid up share capital, for thaltecquisition value of €5,906,258, at the average
acquisition price of €3.90 per share. Finally, @@mpany did not purchase treasury shares during the
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period from 01.01.2010 through 8.12.2010, which wesfinal deadline of the treasury share purchase
plan.

The Company currently holds 4,570,034 treasuryeshaepresenting 2.58% of its paid up share capital
for the total acquisition value of €27,072,275that average acquisition price of €5.92 per share.

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

There are no agreements between the Companynantbers of its Board of Directors or its personnel,
which provide for the payment of compensation i élvent of resignation or termination of employment
without reasonable grounds, or termination of teriroffice, or employment due to a takeover bid,
except as provided by Law.
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B.3. Corporate Governance Statement
(Article 2(2) of Law 3873/2010)

(a) Corporate Governance Code

(b)

ELLAKTOR implements the corporate governance ppies, as these are set out in the relevant législa
framework (article 43a(3d) of Law 2190/1920, LawlB(2002 on corporate governance, article 37 of Law
3693/2008 and Article 2(2) of Law 3873/2010). Theserporate governance principles have been
incorporated in the Corporate Governance Code (basethe SEV (Hellenic Federation of Enterprises)
Corporate Governance Code, January 2011), whiphsted on the Company’s websitevw.ellaktor.com

Corporate governance practices implemented byhe Company in addition to the provisions of law.

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

(c) Description of Internal Control and Risk Management Systems

The Company’s Board of Directors places particdanphasis on internal control and risk management
systems for which it is responsible, aiming at afistg and managing systems which optimize risk
management efficiency. The Board of Directors sbaksponsible for identifying, assessing, meaguaimd
generally managing risks, including those relatethé reliability of financial statements.

The Internal Control systems’ adequacy is monitdrgdhe Audit Committee which updates the Board of
Directors through quarterly reports on the curiiatérnal control framework, and through reportarthe
internal control department related to serious mnissues or incidents which might have significan
financial and business implications.

i. The systems and procedures for risk control andagrament in relation to the submission of reports an
the preparation of individual and consolidated fficial statements, include:

e keeping, developing and implementing single acdagrapplications and processes;

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

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

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

e closing procedures, which include submission deadliaccount reconciliations and verifications,
updates to competent persons and approvals;

e the implementation of single corporate reportingthbfor financial reporting purposes and
administrative reporting purposes on a quarterbisa

e role determination procedures for system users JERE restriction of access to unauthorized
fields (authorizations), to ensure the integritg @onfidentiality of financial information;

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

e the preparation on an annual basis by the Compdnineo consolidated and individual, per
activity/ subsidiary, budgets for the next fiscahy, to be approved by the BoD;
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the follow-up of such budgets and revision, if equired, on a quarterly basis;

updating of the business plan per field of actifiy the next years (usually three), at least ance
year;

determination of limits regarding Company operadi@md transactions via the Company’s legal
and special representatives, pursuant to a spgmigion of the Company’s BoD;

ongoing training and development of personnel pg@kand skills;

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

The development of IT systems, managed by a spedrained IT Management Team (IT General
Controls), ensures the integrity and accuracy mdirftial information. Further, appropriate policésd
procedures related to IT System Security and Ptioteare applied across the Company:

Backup (daily-weekly-monthly-yearly)
Restoration

Server room security

Event Record

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

E-mail Security

Firewall

ii. The Audit Committee evaluates the suitability af thternal Control Systems. It is set up to supfuet
BoD in their duties related to financial reportifmgternal control and ordinary audit supervision.

The main responsibilities of the Audit Committee #re following:

As regards internal control and reporting systethres Audit Committee:

Monitors the financial reporting process and thtegnty of the Company’s financial statements.
It also monitors any formal announcements relatinthe Company’s financial performance, and
reviews the key points of financial statements Whiontain crucial judgments and estimates on
part of the Management;

Supervises internal, management, procedural aaddial audits of the Company, and follows-up

the effectiveness of internal control and risk ngment systems of the Company. To this end,
the Audit Committee regularly reviews the Companyigernal control and risk management

systems, so as to ensure that the main risks apegy identified, managed and disclosed,;

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

As regards the oversight of the internal audit depent, the Audit Committee:
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e  Ensures the operating conditions of the internditalepartment are in line with the international
standards for professional implementation of irdéaudit;

e Determines the operating conditions of the Compaimternal audit department;

e Monitors and examines proper operation of the irgkaudit department, and reviews its quarterly
audit reports;

e  Ensures the independence of internal audit, bygsiog to the BoD the appointment and removal
of the head of the internal audit department.

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

e Makes recommendations to the General Meeting,hgaBtoD, in relation to the appointment, re-
appointment and revocation of the ordinary auditor;

e Reviews and monitors the ordinary auditor’'s indejeate, and the objectivity and effectiveness
of the audit process, taking into consideration tblevant Greek professional and regulatory
requirements.

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

(d) The information required under article 10(1)(d), (f), (h), and (i) of Directive 2004/25/EC ofetfEuropean
Parliament and of the Council of 21 April 2004stated in the Explanatory Report which is includethe
Directors’ Annual Report for year from 01.01.2004311.12.2014.

(e) Proceedings of the General Meeting of Sharehads and powers — Shareholder rights

The General Meeting of Shareholders is the Conipasypreme decision-making body and may decide on
all significant corporate affairs, in accordancehwiaw and the Company’s Articles. The Annual Oadlin
General Meeting of Shareholders takes place ongeag within six months from the end of the pregiou
fiscal year, to approve among others the Compaanyrsial financial statements, decide on profit iigtion

and release the Company’s Board of Directors addas from all liability.

Decision making takes place in a voting procedur@rder to ensure the free expression of all efalder
views, whether present in person or voting via grddhe Company uses effective and cost-efficieringp
methods for shareholders or their representatives.

A summary of the General Meeting minutes, includir@ing results on each decision of the General
Meeting, must be available on the Company’s websitain five (5) days from the date of the General
Meeting of shareholders, also translated into Ehgli

At least the Chairman of the Company’s BoD, the &gng Director or the General Manager, as the case
may be, and the Chairmen of the BoD committeesyalsas the Internal and Ordinary Auditors, must be
present at the General Meeting of shareholders rderoto provide information on issues of their
responsibility for discussion, and on questionslarifications requested by shareholders. The @teair of

the General Meeting should allow sufficient time $hareholders to submit any queries.

The rights of shareholders are set out in the CayipaArticles and in Law 2190/1920 (on Societes
Anonyme), as in force.
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f) Composition and function of the Company’s Boardof Directors and Committees

The Company’s Board of Directors, whose memberseleeted by the General Meeting, will exercise
the general administration and management of catpaffairs, to the best interests of the Companty a
its shareholders. The Board of Directors will detiere which of its members will be executive and-nhon
executive. The number of non-executive members mayoe less than 1/3 of all directors. The General
Meeting will designate at least two independent imer® among the non-executive directors, in
accordance with corporate governance principles.

The roles of the Directors are set out and cleddlgumented in the Company’s Articles, the Corporate
Governance Code, and other official documents. @kez members will see to daily management
issues, while non-executive members will undertak@ut forward all corporate affairs. Independent
non-executive members will provide the Board ofddtors with impartial opinions and advice on
decision-making, to the Company’s interests angtiogection of its shareholders.

The separate powers of the Chairman of the BoD thedCompany’'s Managing Director will be
expressly determined by the Board of Directors &id down in the Company’s Articles and the
Corporate Governance Code.

The Board of Directors will meet whenever neededserimposed by the provisions governing the
Company'’s operations, as set out in the Articled #re applicable legislation. The Chairman of the
Board of Directors will determine the items on #genda and invite the members to a meeting.

In case of absence or impediment, the Chairmanbailteplaced, in the following order, by the Vice-
Chairman or, in case of absence of impediment efl#tter, by the Managing Director; in case of
absence or impediment of the Managing Director,Bbard of Directors will designate a member to act
as his replacement. Replacement as per the abalershate solely to exercising the powers of the
Chairman of the Board of Directors in that capacity

This Board of Directors was elected by the Genklegting of the Company’s shareholders on 27 June
2014 (formed in its meeting held on the same dated five-year term of office, pursuant to law ahe
Company’s Articles, and comprises the following nbens:

s/n Full name Position

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

2. Dimitrios Koutras Vice-Chairman of the Board ofr€stors, Executive
Member

3. Dimitrios Kallitsantsis Vice-Chairman of the Board of Directors, Executive
Member

4. Leonidas Bobolas Managing Director, Executive Membe

5. Maria Bobola Director, Non-Executive Member

6. Angelos Giokaris Director, Executive Member

7. Edouardos Sarantopoulos Director, Executive Member

8. loannis Tzivelis Director, Non-Executive Member
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s/n Full name Position
9. lordanis Aivazis Director, Non-Executive Member
10. Theodoros Pantalakis Director, Independent Non-Executive Member
11. Dimitrios Hatzigrigoriadis Director, Independent Non-Executive Member

The CVs of the members of the Board of Directors awailable on the Company's website
(www.ellaktor.con)

ii. The General Meeting has set up an Audit Commitéeticle 37 of Law 3693/2008) which assists the

BoD in the preparation of decisions and ensuresctife management of any conflicts of interest miyiri
the decision-making process.

The Audit Committee’s responsibility is to monitbnancial reporting, the effective operation of the
internal control and risk management systems, argupervise and monitor ordinary audits and issues
relating to the objectivity and independence ofleauditors (the Audit Committee tasks are detaited

section c of this statement).

The General Meeting of the Company’s shareholdsrss this Audit Committee at its meeting on 27
June 2014, and appointed the following members:

s/n Full name Position

1. Theodoros Pantalakis Independent Non-Executive Member of the BoD
2. loannis Tzivelis Non-Executive Member of tBoD

3. lordanis Aivazis Non-Executive Member of the BoD

* |t is established that Mr. Theodoros Pantalaksshadequate knowledge of accounting and auditing
issues.
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The office of the current Audit Committee membeii8 @nd simultaneously with the term of office of
the current Board of Directors.

Kifissia, 27 March 2015

THE BOARD OF DIRECTORS
THE CHAIRMAN OF THE BOARD OF DIRECTORS

ANASTASIOS P. KALLITSANTSIS
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Audit report of Independent Auditor

To the Shareholders of “ELLAKTOR SA”

Report on the Separate and Consolidated Financialt&tements

We have audited the accompanying separate and loated financial statements of ELLAKTOR SA which
comprise the separate and consolidated statemédintaotial position as of 31 December 2014 andstgarate
and consolidated income statement and statemeranofrehensive income, statement of changes inyegni
cash flow statement for the year then ended andnamary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Separate and Gwolidated Financial Statements

Management is responsible for the preparation aimgfesentation of these separate and consolidiai@acial
statements in accordance with International FireriReporting Standards, as adopted by the Europeéam,
and for such internal control as management detesnis necessary to enable the preparation of aepand
consolidated financial statements that are freen frwaterial misstatement, whether due to fraud @rer

Auditor’'s Responsibility

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

An audit involves performing procedures to obtaimia evidence about the amounts and disclosurglen
separate and consolidated financial statements. prbeedures selected depend on the auditor's jutlgme
including the assessment of the risks of materi@statement of the separate and consolidated fimanc
statements, whether due to fraud or error. In ngakhose risk assessments, the auditor considezsnait
control relevant to the preparation and fair pnéson of the separate and consolidated finarst&kments in
order to design audit procedures that are apprepiriathe circumstances, but not for the purposexpfessing

an opinion on the effectiveness of internal contdah audit also includes evaluating the appropnass of
accounting policies used and the reasonablenes&afunting estimates made by management, as well as
evaluating the overall presentation of the sepamatkconsolidated financial statements.

We believe that the audit evidence we have obtamsdfficient and appropriate to provide a basisour audit
opinion.

Opinion

In our opinion, the separate and consolidated Gizrstatements present fairly, in all materialpexgs, the
financial position of ELLAKTOR SA and its subsidies as at December 31, 2014, and their financial

performance and cash flows for the year then endedccordance with International Financial Repaytin
Standards, as adopted by the European Union.
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Reference on Other Legal and Regulatory Matters

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

b) We verified the conformity and consistency of thibimation given in the Board of Directors’ report

with the accompanying separate and consolidatednéial statements in accordance with the
requirements of articles 43a, 108 and 37 of Cadiifiaw 2190/1920.

PricewaterhouseCoopers

Athens, 30 March 2015

PriceWaterhouseCoopers

Audit Firm
L. 268 Kifissias Ave, Halandri DesgiMarinou
Institute of CPA (SOEL) Reg. No 113 Institute@PA (SOEL) Reg. No 17681
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D. Annual Financial Statements

Annual Financial Statements
prepared according to the International Financeggdrtting Standards
for the year ended 31 December 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 Greek State (IFRIC 12)
Other long-term receivables

Current assets
Inventories
Trade and other receivables

Available-for-sale financial assets

Financial assets held to maturity

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

Committed deposits

Cash and cash equivalents

Non-current assets held for sale

Total assets

EQUITY

Attributable to owners of the parent
Share capital

Share premium

Treasury shares

Other reserves

Profit/ (loss) carried forward

Non controlling interests

Total equity

LIABILITIES

Non-current liabilities
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
Borrowings

Dividends payable

Derivative financial instruments
Other current provisions

Total liabilities
Total equity and liabilities

Note

10
11
19

13
28
14
15
18

17
18

13
19

14
15
16
20
21

22

23
23
23
24

25
28
29
26
16
27
30

27

25

16
30

GROUP COMPANY
31-Dec-14 __ 31-Dec-13*  1-Jan-13* 31-Dec-14 31-Dec-13
470,450 430,181 456,192 2,429 2,462
1,005,228 1,052,525 1,078,685 - -
137,187 139,206 171,055 41,182 41,934
- - - 939,356 939,099
157,292 165,005 150,150 34,721 34,871
79,126 55,733 25,129 - -
89,336 68,587 149,335 - -
71,984 58,349 42,341 855 852
23,978 24,690 22,667 - -
33,552 51,078 16,269 - -
111,745 77,434 67,661 24 24
2,179,877 2,122,788 2,179,482 1,018,567 1,019,242
34,853 38,505 43,385 - -
1,081,427 970,954 1,082,057 7,083 8,129
2,002 8,413 - - -
- 24,595 133,563 - -
3 3 3 - -
1,381 1,240 885 - -
117,225 76,835 90,245 - -
407 3,601 - - -
72,428 83,518 81,828 - -
679,918 814,901 704,626 3,959 2,818
1,989,645 2,022,565 2,136,592 11,042 10,946
- 4,516 : B -
1,989,645 2,027,082 2,136,592 11,042 10,946
4,169,522 4,149,870 4,316,074 1,029,608 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)
192,397 200,198 215,746 55,904 103,087
9,825 12,942 71,189 11,677 (27,284)
881,308 892,226 966,021 746,667 754,889
234,920 258,150 287,693 - -
1,116,228 1,150,376 1,253,714 746,667 754,889
1,275,351 1,409,560 1,203,629 240,692 264,855
101,047 110,578 109,014 - -
9,842 7,752 9,407 192 152
73,305 78,253 62,023 - -
174,817 111,661 147,874 - -
53,563 15,582 24,960 1,460 2,250
130,037 125,731 121,202 180 180
1,817,962 1,859,116 1,678,109 242,524 267,437
898,946 827,509 795,184 12,379 4,173
17,788 34,173 1010 2,327 -
275,316 237,334 542,173 24,400 -
6,420 173 242 108 148
280 - - - -
36,582 41,190 35,552 1,203 3,542
1,235,332 1,140,379 1,384,251 40,417 7,863
3,053,294 2,999,494 3,062,360 282,941 275,299
4,169,522 4,149,870 4,316,074 1,029,608 1,030,188

Adjusted amounts due to the implementation of IARSJoint Arrangements” (Note 2.2.2). The notegpages
37 to 128 form an integral part of these finanstatements.
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Income Statement

All amounts in EUR thousand, except for earningssbare.

GROUP COMPANY
1-Jan to 1-Jan to

Note 31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Revenue 5 1,544,504 1,241,365 182 190
Cost of sales 31 (1,399,284) (1,064,484) (160) (160)
Gross profit 145,221 176,881 22 30
Distribution costs 31 (3,782) (6,348) - -
Administrative expenses 31 (58,832) (56,927) (4,453) (5,272)
Other operating income/(expenses) (net) 32 (25,729) (37,890) 2,134 (12,916)
Operating profit/(loss) 56,877 75,717 (2,297) (1%8)
Dividend income - - 10,424 1,996
Share of profit/ (loss) from associates & joint ttaas 11 434 (1,342) - -
Finance income 33 23,155 36,410 13 8
Finance (expenses) 33 (91,243) (95,164) (16,356) (16,009)
Profit/ (Loss) before tax (20,777) 15,621 (8,215) (32,164)
Income tax 35 (22,498) (64,601) 7 659
Net profit / (loss) for the fiscal year (33,275) 48,980) (8,208) (32,823)
Profit/ (loss) for the year attributable to:
Owners of the parent 36 (51,618) (47,972) (8,208) (32,823)
Non controlling interests 18,342 (1,008) - -

(33,275) (48,980) (8,208) (32,823)

Net profit/ (loss) per share-basic and adjusted
(in EUR) 36 (0.2994) (0.2782) (0.0476) (0.1904)

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.2.2).

The Income tax of the 12-month period of 2013 teenlkcharged with the amount of EUR 24,893 thousaral
consolidated level and the amount of EUR 149 thodisan company level, due to the impact of the iaseeto
the tax rate to 26% from 20% in deferred taxatiooié 35).

The notes on pages 37 to 128 form an integralgidhtese financial statements.
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Statement of Comprehensive Income

All amounts in EUR thousand.

GROUP COMPANY
1-Jan to 1-Jan to
Note 31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Net profit / (loss) for the fiscal year (33,275) 48,980) (8,208) (32,823)
Other comprehensive income
Items that may be subsequently reclassified to prifor loss
Currency translation differences 5,738 (3,502) - -
Fair value gains/(losses) on available-for-salarfiial
assets 24 65,846 (80,589) -
Cash flow hedges (50,057) 66,868 -
21,527 (17,222) R
Items that will not be reclassified to profit and bss
Actuarial gains/(losses) (1,245) 720 (13) 9
Other (1,953) (71) - -
(3,198) 648 (13) 9
Other Comprehensive Income/(Loss) for the year
(net of tax) 18,329 (16,574) (13) 9
Total Comprehensive Income/(Loss) for the year (1846) (65,554) (8,221) (32,813)
Total Comprehensive Income/(Loss) for the year
attributable to:
Owners of the parent (18,341) (75,472) (8,221) 2,883)
Non controlling interests 3,395 9,919
(14,946) (65,554) (8,221) (32,813)

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.2.2).

The Other Comprehensive Income/(Loss) presentedhén above statement are net, after tax. The tax
corresponding to the figures included in Other Cmhpnsive Income/(Loss) is referred to in note 35.

Total Comprehensive Income/(Loss) of the fiscalry2@l13 has been charged with the amount of €16,616
thousand on a consolidated level and the amoufii4® thousand on company level, due to the impattieo
increase to the tax rate to 26% from 20% in defetagation (Note 35).

The notes on pages 37 to 128 form an integralgidhtese financial statements.
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Statement of Changes in Equity

All amounts in EUR thousand.
GROUP

Note
1 January 2013
Net profit/(loss) for the year
Other comprehensive income

Currency translation differences 24
Fair value gains/(losses) on
available-for-sale financial assets

& adjustment of reclassification 24

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

24
24

Transfer from/ to reserves 24

Distribution of dividend
Effect of change in interests held
in other subsidiaries

31 December 2013

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

Other comprehensive income

Currency translation differences 24
Fair value gains/(losses) on
available-for-sale financial assets
& adjustment of reclassification
Adjustment of reclassification of
available-for-sale reserve due to
impairment of investment in
mining companies

24

24

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

24
24

Transfer from/ to reserves 24

Distribution of dividend

Effect of change % in interests
held in a sub-group of ELTECH
ANEMOS due to listing on
ATHEX

Effect of change in interests held
in other subsidiaries

24

31 December 2014

Attributed to Owners of the parent

Non
Share Share Other Treasury Retained controlling
capital premium reserves shares earnings Total interests Total equity
182,311 523,847 215,746 (27,072) ,182 966,021 287,693 1,253,714
- - - - (47,972) 7(872) (1,008) (48,980)
- (3,433) - - (3,433) (68) (3,502)

- - (81,576) - - (81,576) 987 (80,589)

- - 56,950 - - 56,950 9,918 66,868

- - 621 - - 621 99 207

- - - - (62) (62) ©) 1)

- - (27,438) - (62)  (27,500) 10,927 (16,574)

- - (27,438) - (48,034)  (75,472) 9,919 (65,554)
- - 11,891 - (11)89 - - -

R - - - - - (39,696) (3R6)

- - - - 1,677 1,677 235 2,91
182,311 523,847 200,198 (27,072) 12,942 892,226 258,150 1,150,376
182,311 523,847 200,198 (27,072) ,942 892,226 258,150 1,150,376

- - - - (51,618) 1(618) 18,342 (33,275)

- 5,720 - - 5,720 18 5,738

- - 21,258 - - 21,258 (987) 20,271

- - 45,575 - - 45,575 - 45,575

- - (37,060) - - (37,060) (12,997) (50,057)
- - (948) - - (948) (297) (1,245)

- - - - (1,268) (1,268) (685) (1,953)
- - 34,545 - (1,268) 33,277 (14,948) 18,329
- - 34,545 - (52,886)  (18,341) 3,395 (14,946)

- - (40,671) - 20,6 - (57) (57)

R - - - - - (52,680) (%80)

- - (1,676) - 9,653 7,977 27,157 35,134

R - - - (554) (554) (1,044) (1,598)
182,311 523,847 192,397 (27,072) 9,825 881,308 234,920 1,116,228
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Associates contributed to the change in Other vesein 2014 by EUR -4,758 thousand, and to the genam
Retained earnings by EUR -1 thousand. For thelfigear 2013, associates contributed to the chamgeather
reserves by EUR 31,531 thousand, and to the chiarfgetained Earnings by EUR -10 thousand.

COMPANY
Share Share Other Treasury Retained

Note capital premium reserves shares earnings Total equity
1 January 2013 182,311 523,847 103,077 (27,072) ,538 787,702
Net losses for the year - - - - (32,823) (32,823)
Other comprehensive income
Actuarial gains/(losses) 24 - - 9 - - 9
Other Comprehensive Income/(Loss)
for the year (net of tax) - - 9 - - 9
Total Comprehensive Income/(Loss)
for the year - - 9 - (32,823) (32,813)
31 December 2013 182,311 523,847 103,087 (27,072) (27,284) 754,889
1 January 2014 182,311 523,847 103,087 (27,072) 7,284) 754,889
Net losses for the year - - - - (8,208) (8,208)
Other comprehensive income
Actuarial gains/(losses) 24 - - (13) - - (13)
Other Comprehensive Income/(Loss)
for the year (net of tax) - - (13) - - (13)
Total Comprehensive Income/(Loss)
for the year - - (13) - (8,208) (8,221)
Transfer from reserves - - (47,169) - 47,169 -
31 December 2014 182,311 523,847 55,904 (27,072) 1,677 746,667

The notes on pages 37 to 128 form an integralgddhtese financial statements.
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Statement of Cash Flows

All amounts in EUR thousar Note

Operating activities
Profit/ (loss) before tax

Adjustments for:

Depreciation and amortisation
Impairments of intangible assets, investment prypravailable-for-sale
financial assets

6,7,8,32

31,32
Impairment of investment in mining companies 32
Provisions

Currency translation differences

Profit/(loss) from investing activities

Interest and related expenses 33
Impairment provisions and write-offs

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

Decrease/ (increase) in receivables

(Decrease)/ increase in liabilities (except borrays)

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)/ Liquidations of time deposits ovendths
Purchase of PPE, intangible assets and investmeperies
Income from sale of PPE, intangible assets andsinvent 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 interest held in subsitls from/to non
controlling interests

Proceeds from borrowings

Repayment of borrowings

Payments of leases (amortization)

Dividends paid

Tax paid on dividends

Grants received/(refunded) 26
Third-party participation in the share capital e&se of ELTECH
ANEMOS SA and other subsidiaries

Expenses for share capital increase of ELTECH ANEVEA

Net Cash flows from financing activities (c)

Net increase/(decrease) in cash and

cash equivalents of the period (a) + (b) + (c)

Cash and cash equivalents at beginning of year 21
Cash and cash equivalents at end of year 21

*Adjusted amounts due to the implementation of IFRS"Joint Arrangements” (Note 2.2.2). The

pages 37 to 128 form an integral part of thesenfir@ statements.

(36) / (36)

GROUP COMPANY
1-Janto 1-Janto 1-Janto 1-Janto
31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
(10,777) 15,621 (8,215) (32,164)
105,690 106,241 825 1,071
337 46,062 - 14,449
158, - - -
2,584 932 22 16
5,419 (2,767) - -
(19,384) (40,558) (10,448) (587)
85,104 91,865 16,356 16,009
2,685 19,089 - -
3,371 4,581 - -
(159,210) 25,159 1,049 (68)
89,441 59,960 733 375
(62,571) (102,920) (7,637) (12,979)
(73,464) (55,278) (72) (84)
23,384 167,988 (7,387) (13,961)
3,223 59,692 (97) 90
43,394 57,222 . _
(104,003) (73,942) (40) 3
8,690 2,308 - -
19,107 31,984 13 8
6323) (9,746) 3 (64)
1,799 1,850 10,424 1,497
11,090 (1,690) - -
(39,359) 67,678 10,298 1,528
(2,315) (288) - -
197,073 636,666 (1,729) 252,053
(296,991) (735,616) - (237,500)
(932) (635) - -
(44,476) (35,427) (40) (68)
(1,916) (10,148) N B
(1,918) 19,978 . N
35,067 79 - -
(2,601) - - -
(119,008) (125,391) (1,769) 14,485
(2083) 110,275 1,141 2,051
814,901 704,626 2,818 766
679,918 814,901 3,959 2,818
notes on
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Notes to the financial statements

1 General information

The Group operates via its subsidiaries, mainlganstructions and quarrying, real estate developraad
management, wind power and environment, and coicessctors. The Group’s investments are detaited i
note 9. The Group operates abroad in the Middleé Easntries, and more specifically in the Unitedaldr
Emirates, Qatar, Kuwait, Oman and Jordan, as welinaother countries, such as Germany, Italy, Cypru
Romania, Bulgaria, Albania, Serbia, Cameroon, Tyrkeroatia, Bosnia-Herzegovina, FYROM, USA, the
United Kingdom, Chile and Panama.

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

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

These financial statements were approved by thedBofDirectors on 27 March 2015 and are subjedh&
approval of the General Shareholders’ Meeting. Thag available on the company’'s website at:
www.ellaktor.com.

2 Summary of significant accounting policies

2.1 Basis of preparation of the financial statements

The basic accounting principles applied in the grafion of these financial statements are set elah These
principles have been consistently applied to adrgeoresented, unless otherwise stated.

These consolidated and company financial statenents been prepared in accordance with the Infenat
Financial Reporting Standards (IFRS) and the Im&tgtions of the International Financial Reporting
Interpretations Committee (IFRIC), as they havenbeedorsed by the European Union, and IFRS issyeleb
International Accounting Standards Board (IASB).eTtinancial statements have been prepared under the
historical cost convention, except for the avagafur-sale financial assets at fair value througbfipand loss
(including derivatives) valued at fair value.

The preparation of the financial statements unBBd requires the use of accounting estimates andrggions

by the Management in implementing the accountiniicies adopted. The areas involving extensive jueigim
or complexity, or where assumptions and estimata® la significant impact on the financial staterseare

mentioned in Note 4.

2.1.1 Going Concern

The financial statements as of 31 December 2014i@eared in accordance with the International iéied
Reporting Standards (IFRS) and provide a reasomaklentation of the financial position, profit dods, and
cash flows of the Group, in accordance with thagpile of going concern.

2.1.2. Macroeconomic conditions in Greece

After six years of recession, during which the Grdwas also faced major challenges and a signifieghiction

of its activities, the first signs of improvemeneng shown in 2014 as the GDP rose for the first timce 2008,
by + 0.8%. The improvement is reflected in varitndices, including the increase in traffic streaabdity in
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Attiki Odos Motorway in the second half of 2014, time increase of the Group’s turnover, but alsdhie
temporary improvement in financing conditions fae€k companies in general (e.g. through the istbermds
by Greek companies and banks in international aapiairkets) and the Group in particular.

But political developments towards the end of 2@hd discussions at national and internationall levearly
2015 on the review of the terms of Greece's finagcprogramme, the macroeconomic and financial
environment in Greece is volatile. Return to ecoitostability depends greatly on the actions andsil@es of
institutions in the country and abroad. This ecoigosituation remains a key risk factor for the Camyp and
the Group. Any negative developments and unceytaimtthis area are likely to have an impact on the
Company’s and the Group’s business, the resultisedf operations, their financial standing andrtipeospects.

More specifically, any negative developments maysaterably affect:

e The recoverability of receivables from customerd ather debtors.

e The completion of backlogs.

e The sales of products and services.

e The Company’s and the Group’s capacity to repagfinance maturing borrowings.

e The recoverability of the value of tangible ancaimdible assets.

The developments that could adversely affect theeéeconomy are beyond the Company’s and the Gsoup’
scope of control and the Management cannot pramlictoresee their potential impact. Neverthelesg, th
Management continually evaluates the situationitmgossible consequences, to ensure that all sa&geand
possible measures and actions are taken in goag tinminimize any impact on the Company’s and the
Group’s business.

2.2 New standards, amendments to standards and interptations

Certain new standards, amendments to standardintengretations have been issued that are mandéory
periods beginning during the current financial yaad subsequent years. The Group’s evaluationeoétfect
of these new standards, amendments to standardstarptetations is as follows:

2.2.1 Standards and Interpretations effective forhie current financial year and not significantly aliering
the Financial Statements of the Group and the Compwsy

IAS 32 (Amendment) “Financial Instruments: Presentdion”

This amendment to the application guidance in 12 @rifies some of the requirements for offsettiimgincial
assets and financial liabilities on the stateméfihancial position.

IFRS 10 “Consolidated Financial Statements”

IFRS 10 replaces all of the guidance on control emasolidation in IAS 27 and SIC 12. The new sgadd
changes the definition of control for the purpo$edetermining which entities should be consolidatébis
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definition is supported by extensive applicationdgnce that addresses the different ways in whigdparting
entity (investor) might control another entity (@stee). The revised definition of control focusedie need to
have both power (the current ability to direct mtivities that significantly influence returns)damariable
returns (can be positive, negative or both) beéomrol is present. The new standard also inclggggance on
participating and protective rights, as well asagency/ principal relationships.

IFRS 12 “Disclosure of Interests in Other Entities”

IFRS 12 requires entities to disclose informatiomgluding significant judgments and assumptionsjcivh
enable users of financial statements to evaluaedlure, risks and financial effects associatdh thie entity’s
interests in subsidiaries, associates, joint agarnts and unconsolidated structured entities. edtity can
provide any or all of the above disclosures withieaxing to apply IFRS 12 in its entirety, or IFR&dr 11, or
the amended IAS 27 or 28.

IAS 27 (Amendment) “Separate Financial Statements”

This Standard is issued concurrently with IFRS A€ together, the two IFRSs supersede IAS Qa@risolidated
and Separate Financial StatementsThe amended IAS 27 prescribes the accounting disdlosure
requirements for investment in subsidiaries, joiahtures and associates when an entity preparesasep
financial statements. At the same time, the Boalacated to IAS 27 requirements from IAS 28Vestments in
Associates’and IAS 31 tnterests in Joint Venturegegarding separate financial statements.

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

IAS 28 “Investments in Associates and Joint Ventunegilaces IAS 28 Ihvestments in AssociatesThe
objective of this Standard is to prescribe the anting for investments in associates and to settbet
requirements for the application of the equity méthvhen accounting for investments in associatelsj@int
ventures, following the issue of IFRS 11.

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

The amendment to the transition requirements irS-R0, 11 and 12 clarifies the transition guidanck-RS
10 and limits the requirements to provide compaeatnformation for IFRS 12 disclosures only to theriod
that immediately precedes the first annual peribdFRS 12 application. Comparative disclosures aoé
required for interests in unconsolidated structeetities.

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

The amendment to IFRS 10 defines an investmertlyearid introduces an exception from consolidatMany
funds and similar entities that qualify as investimentities will be exempt from consolidating masttheir
subsidiaries, which will be accounted for at famlue through profit or loss, although controllecheT
amendments to IFRS 12 introduce disclosures thatastment entity needs to make.

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

This amendment requires: a) disclosure of the rexadble amount of an asset or cash generating Q@UJ

when an impairment loss has been recognised orsedend b) detailed disclosure of how the faiuedess
costs of disposal has been measured when an ingraitoss has been recognised or reversed. Alsamibves
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the requirement to disclose recoverable amount véh€GU contains goodwill or indefinite lived intabig
assets but there has been no impairment.

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

designated as a hedging instrument, is novatedfdoteclearing with a central counterparty as aultesf laws
or regulations, if specific conditiorsse met.

2.2.2 Standards and Interpretations effective forhie current financial year and altering the Financia
Statements of the Group

IFRS 11 “Joint Arrangements”

IFRS 11 replaces IAS 31 (Interests in Joint Verguend SIC 13 (Jointly Controlled Entities — Non-hary

Contributions by Venturers) and deals with the neairin which joint agreements should be classifiémtwo

or more parties have joint control. The types aftj@rrangements are reduced to two: joint openatend joint
ventures. The classification depends on the rightsobligations of the parties with regard to theeament and
takes into account the structure and legal forithefagreement, the terms agreed upon by the partesvhere
appropriate, other facts and circumstances.

Joint operationsare the joint agreements where the parties (jygatits), which have joint control, have rights
on the assets and obligations for the liabilitiglating to the arrangement. The participants si@lbunt for the
assets and liabilities (as well as the revenuesapdnses) relating to their interest in the joipération.

Joint venturesare the joint agreements where the parties (vergyr which have joint control on the
agreements, have rights to the net assets ofrthagement. These undertakings are accounted figruhe
equity method (proportional consolidation is nodenallowed).

Under IAS 31, the Group accounted for the jointeagnents in which it participated by using the prépoal
consolidation method, except for the agreementshwvivere inactive on the date of the first impleraéion of

the IFRS or were not material, and had been badigated under the equity method. These agreegnents
following the implementation of IFRS 11, will contie be consolidated by the Group under the equéthaoal
until their final clearance.

Taking into account the changes related to thestygfejoint agreements and the consolidation methtids
Group made an overview of the joint agreements &/liteis a party, for the periods presented in tlmeu@'s
condensed interim financial statements.

The key joint agreements where the Group partiegppertain to the execution of construction comgrémough
jointly controlled vehicles. These joint arrangenseare classified as joint operations because tagal form
offers the parties immediate rights to assets aakiesithem liable for the liabilities. AccordingltRS 11, the
Group accounts for assets, liabilities, revenue aexpkenses based on its share in the joint opegatibhis
classification did not result in any changes in @®up’s financial statements. Note 9c¢ presentdeiail the
share in the joint operations of the Group.

The joint agreements where the Group participates which relate to the companies HELECTOR SA -
ENVITEC SA Partnership, THERMAIKI ODOS SA, THERMAKS DIADROMES SA, STRAKTOR SA,
AECO DEVELOPMENT LLC and 3G SA, are classified ainf ventures because the parties thereof have
rights on the net assets of the companies. Grdingacial statements have been affected by theemphtation
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of the new standard because the consolidation rddtitothese companies has changed from the propetti
consolidation method to the equity method. At flamsition from the proportional consolidation metfto the
equity method, the Group recognises its investntemie joint venture at the beginning of the eatliperiod
being disclosed, i.e. 1 January 2013. This initi@kstment is calculated as the total of the éagryalues of
the assets and liabilities that the Group had presty proportionately consolidated. This constiutee implicit
cost of the investment at the initial recognitiéyiter initial recognition, the Group accounts fts investment
in the joint venture by using the equity method emid\S 28. Note 9b presents in detail the asscxiatel joint
ventures of the Group.

This change has been applied retrospectively asdaffected the comparative financial informationtioé
Group'’s financial statements (adjusted financiaajldts effect is disclosed in the following tadile
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Statement of Financial Position 01.01.2013

All amounts in EUR thousand.

GROUP
Adjustment due
to the
1-Jan-13  implementation
Note Published of IFRS 11 1-Jan-13 Restated
ASSETS
Non-current assets
Property, plant and equipment 6 463,622 (7,430) 456,192
Intangible assets 7 1,078,685 1,078,685
Investment property 8 171,055 - 171,055
Investments in associates & joint ventures 11 134,891 15,259 150,150
Investments in joint ventures 222 834 (834) -
Financial assets held to maturity 19 25,129 - 25,129
Available-for-sale financial assets 13 149,335 - 149,335
Deferred tax assets 28 42,341 - 42,341
Prepayments for long-term leases 14 22,667 - 22,667
Guaranteed receipt from Greek State (IFRIC 12) 15 16,269 - 16,269
Other non-current receivables 18 96,715 (29,054) 67,661
2,201,542 (22,059) 2,179,482
Current assets
Inventories 17 43,385 - 43,385
Trade and other receivables 18 1,095,771 (13,714) 1,082,057
Financial assets held to maturity 19 133,563 - 133,563
Financial assets at fair value through profit assb| 3 - 3
Prepayments for long-term leasing (current portion) 14 885 - 885
Guaranteed receipt from grantor (IFRIC 12) 15 90,245 - 90,245
Restricted cash 20 81,828 - 81,828
Cash and cash equivalents 21 706,835 (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 parent
Share capital 23 182,311 - 182,311
Share premium 23 523,847 - 523,847
Treasury shares 23 (27,072) - (27,072)
Other reserves 24 215,746 - 215,746
Profit/ (loss) carried forward 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
Borrowings 25 1,203,629 - 1,203,629
Deferred tax liabilities 28 109,015 1) 109,014
Retirement benefit obligations 29 9,407 9,407
Grants 26 62,023 - 62,023
Derivative financial instruments 16 147,874 - 147,874
Other non-current liabilities 27 25,016 (56) 24,960
Other non-current provisions 30 121,202 - 121,202
1,678,165 (57) 1,678,109
Current liabilities
Trade and other payables 27 815,542 (20,358) 795,184
Current income tax liabilities 11,122 (22) 11,100
Borrowings 25 552,827 (10,654) 542,173
Dividends payable 242 - 242
Other current provisions 30 42,445 (6,893) 35,552
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
Adjustment due
to the
31-Dec-13  implementation 31-Dec-13
Note Published of IFRS 11 Restated

ASSETS
Non-current assets
Property, plant and equipment 6 430,357 (176) 430,181
Intangible assets 7 1,052,525 - 1,052,525
Investment property 8 139,206 - 139,206
Investments in associates & joint ventures 11 149,879 15,126 165,005
Investments in joint ventures 222 972 (972) -
Financial assets held to maturity 19 55,733 - 55,733
Available-for-sale financial assets 13 68,587 - 68,587
Deferred tax assets 28 58,349 - 58,349
Prepayments for long-term leases 14 24,690 - 24,690
Guaranteed receipt from Greek State (IFRIC 12) 15 51,078 - 51,078
Other non-current receivables 18 100,723 (23,290) 77,434

2,132,100 (9,311) 2,122,788
Current assets
Inventories 17 38,505 - 38,505
Trade and other receivables 18 974,084 (3,130) 970,954
Available-for-sale financial assets 13 8,413 - 8,413
Financial assets held to maturity 19 24,595 - 24,595
Financial assets at fair value through profit argb| 3 - 3
Prepayments for long-term leasing (current portion) 14 1,240 - 1,240
Guaranteed receipt from grantor (IFRIC 12) 15 76,835 - 76,835
Derivative financial instruments 16 3,601 - 3,601
Restricted cash 20 83,518 - 83,518
Cash and cash equivalents 21 815,352 (451) 814,901

2,026,146 (3,580) 2,022,565
Non-current assets held for sale 22 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 parent
Share capital 23 182,311 - 182,311
Share premium 23 523,847 - 523,847
Treasury shares 23 (27,072) - (27,072)
Other reserves 24 200,198 - 200,198
Profit/ (loss) carried forward 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
Borrowings 25 1,409,560 - 1,409,560
Deferred tax liabilities 28 110,579 1) 110,578
Retirement benefit obligations 29 7,752 7,752
Grants 26 78,253 - 78,253
Derivative financial instruments 16 111,661 - 111,661
Other non-current liabilities 27 15,582 - 15,582
Other non-current provisions 30 125,731 (0) 125,731

1,859,117 [€D)] 1,859,116
Current liabilities
Trade and other payables 27 822,901 4,608 827,509
Current income tax liabilities 34,196 (22) 34,173
Borrowings 25 247,987 (10,654) 237,334
Dividends payable 173 - 173
Other current provisions 30 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 for the year 2013

All amounts in EUR thousand, except for earningssbare.

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 ttegrs
Finance income

Finance (expenses)

Profit/ (Loss) before tax

Income tax

Net profit / (loss) for the fiscal year

Profit/ (loss) for the period attributable to:

Owners of the parent
Non controlling interests

Net profit/ (loss) per share-basic and adjustedE(ifR)

Note

31

31
31

9b
33
33

35

36

36

GROUP
antost 1-Jan to 31-Dec-13
Adjustment due
to the
implementation
Published of IFRS 11 Restated

1,241,826 (461) 1,241,365
(1,064,859) 375 (1,064,484)
176,967 (86) 176,881

(6,348) - (6,348)
(56,933) 7 (56,927)

32 (37,890) - (37,890)

192 (192) -

75,988 (271) 75,717
(1,591) 248 (1,342)
36,411 - 36,410
(95,164) - (95,164)
15,644 (23) 15,621
(64,624) 23 (64,601)
(48,980) - (48,980)
(47,972) - (47,972)
(1,008) - (1,008)
(48,980) - (48,980)
(0.2782) - (0.2782)
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Statement of Cash Flows for the year 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
Impairment provisions and write-offs

Plus/ (less) working capital adjustments or reldtedperating 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)/ Liquidations of time deposits ovendths
Purchase of of PPE and intangible assets and meestproperties

Income from sale of of PPE and intangible assedsrarestment 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 interest held in subsitbs from/to non
controlling interests

Proceeds from borrowings

Repayment of borrowings

Payments of leases

Dividends paid

Tax paid on dividends

Grants received/(returned)

Third party participation in share capital increasubsidiaries
Net Cash flows from financing activities (c)

Net increase/(decrease) in cash and

cash equivalents of the period (a) + (b) + (c)
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Note

6,7,8,32
31,32

32

20

21
21
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GROUP
1'35’1:;_333 1= Adjustmentdue  1-Jan to 31-Dec-13
to the
implementation
Published of IFRS 11 Restated
15,644 (23) 15,621
107,127 (885) 106,241
46,062 - 46,062
862 70 932
(2,964) 198 (2,767)
(40,501) (56) (40,558)
91,865 - 91,865
19,089 - 19,089
4,581 - 4,581
48,660 (23,501) 25,159
27,804 32,156 59,960
(102,920) - (102,920)
(55,318) 40 (55,278)
159,990 7,998 167,988
59,692 - 59,692
57,222 - 57,222
(73,947) 4 (73,942)
8,638 (6,330) 2,308
31,984 - 31,984
a7 - (9,746)
1,850 - 1,850
(1,690) - (1,690)
74,004 (6,326) 67,678
(288) - (288)
636,666 - 636,666
(735,616) - (735,616)
(635) - (635)
(35,492) 65 (35,427)
(10,170) 22 (10,148)
19,978 - 19,978
79 - 79
(125,477) 86 (125,391)
1Ml7 1,758 110,275
706,835 (2,209) 704,626
815,352 (451) 814,901
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2.2.3. Standards and Interpretations effective fosubsequent periods

IFRS 9 “Financial Instruments” and subsequent amendients to IFRS 9 and IFRS 7effective for annual
periods beginning on or after 1 January 2018)

IFRS 9 replaces the guidance in IAS 39 which dedls the classification and measurement of finanassets
and financial liabilities and it also includes axpected credit losses model that replaces the rieduioss
impairment model used today. IFRS 9 Hedge Accogngstablishes a more principles-based approacedgeh
accounting and addresses inconsistencies and wa&sdaén the current model in IAS 39. The Group is
currently investigating the impact of IFRS 9 onfitencial statements. The Group cannot curreralyyeadopt
IFRS 9 as it has not yet been endorsed by the EU.

IFRS 15 “Revenue from Contracts with Customers” (eflective for annual periods beginning on or after 1
January 2017)

IFRS 15 has been issued in May 2014. The objedfvihe standard is to provide a single, comprelvensi
revenue recognition model for all contracts witlstomers to improve comparability within industriesross
industries, and across capital markets. It contairiaciples that an entity will apply to determiribe
measurement of revenue and timing of when it i®gaised. The underlying principle is that an entityl
recognise revenue to depict the transfer of goodgkvices to customers at an amount that theyeswjtects to
be entitled to in exchange for those goods or sesviThe Group is currently investigating the inipdFRS
15 on its financial statements. The standard hagetdeen endorsed by the EU.

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

This interpretation sets out the accounting forolatigation to pay a levy imposed by government ikatot

income tax. The interpretation clarifies that thdigating event that gives rise to a liability taypa levy (one of
the criteria for the recognition of a liability amcling to IAS 37) is the activity described in thelevant
legislation that triggers the payment of the lel/lge interpretation could result in recognition dfedility later

than today, particularly in connection with levidat are triggered by circumstances on a spedifie.d

IAS 19R (Amendment) “Employee Benefits”(effective for annual periods beginning on oraftduly 2014)

These narrow scope amendments apply to contritsufifmm employees or third parties to defined benséins
and simplify the accounting for contributions tha¢ independent of the number of years of emplegedce, for
example, employee contributions that are calculatedrding to a fixed percentage of salary.

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

2016)

This amendment requires an investor to apply theciples of business combination accounting when it
acquires an interest in a joint operation that tituies a ‘business’. This amendment has not yehndorsed
by the EU.
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IAS 16 and IAS 38 (Amendments) “Clarification of Aaeptable Methods of Depreciation and
Amortisation (effective for annual periods beginning on or attelanuary 2016)

This amendment clarifies that the use of revensedhanethods to calculate the depreciation of agt assot
appropriate and it also clarifies that revenuecisegally presumed to be an inappropriate basiméasuring the
consumption of the economic benefits embodied innéangible asset. These amendments have not et be
endorsed by the EU.

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

These amendments change the financial reportindpdarer plants, such as grape vines and fruit.tfEes
bearer plants should be accounted for in the samg & self-constructed items of property, plant and
equipment. Consequently, the amendments includa thighin the scope of IAS 16, instead of IAS 41.eTh
produce growing on bearer plants will remain withie scope of IAS 41. The amendments have noteet b
endorsed by the EU.

IAS 27 (Amendment) “Separate financial statements’{effective for annual periods beginning on or iafte
January 2016)

This amendment allows entities to use the equityhotke to account for investments in subsidiariestjo
ventures and associates in their separate finastsgéments and clarifies the definition of sepafatancial
statements. This amendment has not yet been eddoysbe EU.

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

These amendments address an inconsistency betlWeeredquirements in IFRS 10 and those in IAS 28 in
dealing with the sale or contribution of assetsMeen an investor and its associate or joint ventlibhe main
consequence of the amendments is that a full galoss is recognised when a transaction involvessiness
(whether it is housed in a subsidiary or not). Atiphgain or loss is recognised when a transadtiwolves
assets that do not constitute a business, evhasétassets are housed in a subsidiary. The ametelnave not
yet been endorsed by the EU.

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

2016)

These amendments clarify guidance in IAS 1 on raliigr and aggregation, the presentation of sultdépthe
structure of financial statements and the discl@ifraccounting policies. The amendments have ebbgen
endorsed by the EU.

IFRS 10, IFRS 12 and IAS 28 (Amendments) “Investmdrentities: Applying the consolidation exception”
(effective for annual periods beginning on or aftelanuary 2016)

These amendments clarify the application of thesobdation exception for investment entities andirth
subsidiaries. The amendments have not yet beensadiby the EU.
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Annual Improvements to IFRSs 2017 effective for annual periods beginning on orraftéebruary 2015)

The amendments set out below describe the key ekangseven IFRSs following the publication of tesults
of the IASB’s 2010-12 cycle of the annual improverseproject.

IFRS 2 “Share-based payment”

The amendment clarifies the definition of a ‘vegtinondition’ and separately defines ‘performance
condition’ 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 defmits in IAS 32
“Financial instruments: Presentation”. It also iflas that all non-equity contingent consideratidomth
financial and non-financial, is measured at falueahrough profit or loss.

IFRS 8 “Operating segments”

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

IFRS 13 “Fair value measurement”

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

IAS 16 “Property, plant and equipment” and I1AS 38&tangible assets”

Both standards are amended to clarify how the grasying 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 relatdg, @a entity that provides key management persbnn
services to the reporting entity or to the pardnhe reporting entity.

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

The amendments set out below describe the key elsalogthree IFRSs following the publication of tesults
of the IASB’s 2011-13 cycle of the annual improverseproject.

IFRS 3 “Business combinations”

This amendment clarifies that IFRS 3 does not applyhe 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 excaptio IFRS 13 applies to all contracts (includinghno
financial contracts) within the scope of IAS 39/FR.

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

Annual Improvements to IFRSs 2014 effective for annual periods beginning on oraftdanuary 2016)

The amendments set out below describe the key elsatogfour IFRSs. The improvements have not yeh bee
endorsed by the EU.

IFRS 5 “Non-current assets held for sale and disiced operations”

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

IFRS 7 “Financial instruments: Disclosures”

The amendment adds specific guidance to help mamagedetermine whether the terms of an arrangement
to service a financial asset which has been tramesfeconstitute continuing involvement and clasfidat

the additional disclosure required by the amendsentFRS 7, ‘Disclosure — Offsetting financial etssand
financial liabilities’ is not specifically requireidr all interim periods, unless required by IAS 34

IAS 19 “Employee benefits”

The amendment clarifies that, when determiningdiseount rate for post-employment benefit obligagio
it is the currency that the liabilities are denoatéd in that is important, and not the country whirey
arise.

IAS 34 “Interim financial reporting”

The amendment clarifies what is meant by the refarén the standard to ‘information disclosed elseng
in the interim financial report’.

2.3 Consolidation
(a) Subsidiaries

Subsidiaries are economic entities in which theupris able to lay down their financial and busingskcies,
usually in conjunction with a holding in their sharapital with voting rights in excess of 50%. Tehéstence
and effect of voting rights that can be exercisedanverted are also taken into account to docurteitthe
Group is in control of the economic entity. Theraynalso be control in cases where the holding énsthare
capital with voting rights is less than 50%, bu¢ tGroup is able to exercise control over the fimgnand
business policies on a de facto basis. There i&ate control where the number of voting rightsdhby the
Group, in relation to the number and allocatiorthaf rights held by other shareholders, enable tteigsto
exercise control over the financial and businesigips.

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

The purchase method of accounting is used to atcfaunthe acquisition of subsidiaries by the Group.
Acquisition cost is calculated as the fair valughef assets assigned, of obligations undertakém glace, and
of the equity instruments issued as of the dateasfsaction. The acquisition cost includes the falue of the
assets or liabilities arising from contingent cdesation arrangements. The individual assets, liligisi and
contingent liabilities that are acquired duringusibess combination are valued initially at theiir fralues at
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the acquisition date. The Group recognizes nonrobing interests in proportion to the subsidiargguity. The
acquisition costs are posted in profit and loseasrred.

In a business combination achieved in stages,dfuai@r shall remeasure its equity interest preslptheld in
the acquiree at fair value at the acquisition @aig recognize any gain or loss in income.

Any contingent consideration to be paid by the @r@urecognized initially at fair value at the aisifion date.
Any changes in fair value of contingent consideratihat qualify for classification as an assetiability are
recognized in accordance with IAS 39 either in prof loss or as effect on other comprehensive rimeoA
contingent consideration recognized as equity isragalued and its subsequent settlement is aceduiotr
within equity.

When the sum of (a) the cost of acquisition, (l& @mount recognized as non-controlling interests (ahp the

fair value at the acquisition date of the Groupars, if the combination is achieved in stagegrésiter than the
net assets acquired, the excess is recognizedoatsviio If the above sum is less than the fair wabf the net
assets acquired, the difference is recognizedttiirgcprofit or loss.

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

the transferred asset. The accounting principléb@tubsidiaries have been amended so as todomformity

with the ones adopted by the Group. In the parentpany’s Statement of Financial Position, subsigare
valued at cost less impairment.

(b) Changes to holdings in subsidiaries withouslo§control

Any transactions with minority shareholders havimgeffect on the control exercised by the Groupr dkie
subsidiary are measured and recorded as equitgaittons, i.e. they are handled in the same wathats
followed for transactions with key Group sharehadd& he difference between the price paid and ¢fevant
share acquired in the book value of the subsidiaegjuity is deducted from equity. Any profit or doarising
from the sale to majority shareholders is alsogmbsinder equity.

(c) Sale of / loss of control over subsidiary

As soon as the Group ceases to exercise contrdgigmificant influence on a subsidiary, the remainin
percentage is measured at fair value, and anyrelifées are posted in results. Subsequently, tlsist as
classified as an associate or financial assegciglisition value being that fair value. In additi@any amounts
previously recorded under Other Comprehensive lmcovill be accounted for as in the case of sale of a
subsidiary, and therefore they may be accountethfprofit or loss.

(d)  Associates

Associates are economic entities on which the Goaupexercise significant influence but not “colitravhich

is generally the case when the Group holds a pergerbetween 20% and 50% of a company’s votinggigh
Investments in associates are accounted for uem@dquity method. In accordance with the equityhoet an
investment in an associate is recognized initiatlpcquisition cost and the book value increasekeoreases in
order for the investor's share to be recognizeithénassociate’s profit or loss following the datexcquisition.
The “Investments in associates” account also ireduthe goodwill resulting on acquisition (reducedany
impairment losses).

In case of sale of a holding in an associate orchviihne Group continues, however, to exercise saamif

influence, only the portion of amounts previouslysfed directly in Other Comprehensive Income wél b
posted in results.

(50) / (50)



ELLAKTOR SA

‘ Annual Financial statements in line with IFRS
ELLAKTOR for the year from 1 January to 31 December 2014

Following the acquisition, the Group’s share in tf@ns or losses of associates is recognized innteme
statement, while the share of changes in Other Celmemsive Income following the acquisition is regiagd in
Other Comprehensive Income. The cumulative chaaffest the book value of the investments in assesia
When the Group’s share in the losses of an assogatqual or larger than the carrying amount &f th
investment, the Group does not recognize any furdibgses, unless it has guaranteed for liabiliGesnade
payments on behalf of the associate.

The Group assesses at each balance sheet dateemwtiwte is evidence of impairment of investments i
associates. If any investment must be impairedGifweip calculates the amount of impairment as ifierdnce
between the recoverable amount of the investmathitarbook value. The amount of impairment is retpgd

in the income statement, in the row 'Profit/lossrfrassociates'.

Unrealized profits from transactions between th@uprand its associates are eliminated accordintheo
Group’s percentage ownership in the associatesedlined losses are eliminated, except if the tretitsa
provides indications of impairment of the transferrasset. The accounting principles of affiliatasehbeen
adjusted in order to be in conformity to the ondgmed by the Group. In the parent company’s balaheet,
associates are valued at cost less impairment.

(e)  Joint Arrangements

The methodology used by the Group to deal withtjamangements is reflected in Note 2.2.2.

24 Segment reporting

Reports by segment are prepared in line with thermal financial reports provided to the Chairméhe
Managing Director and other executives of the Boafrdirectors, who are mainly responsible for diecis
making. The key persons responsible for decisiokimgaundertake to establish a strategy, allocaseures
and evaluate the performance of each business sg¢gme

2.5 Foreign exchange conversions

(@) Functional and presentation currency

The items in the financial statements of the Greugdmpanies are measured in the currency of timeapyi
economic environment in which the Group operatasctional currency). The consolidated financial
statements are reported in Euros, which is thetimal currency and the reporting currency of tlazept
Company.

(b)  Transactions and balances

Currency transactions are translated into the fonat currency using the exchange rates prevadintye dates
of the transactions. Profits and losses from caydranslation differences that arise from thelsetént of such
transactions during the financial year and from ttaslation of monetary items into foreign excharsg

current rates applicable on the balance sheet a&erecorded in profit and loss, except where they
transferred directly to Other comprehensive incalme to being related to cash flow hedges and mestment
hedges.

Any changes to the fair value of financial secastin foreign currency designated as availableséde are
broken down into currency translation differenceenf a change to the net value of the security ahéro
changes due to book value. Currency translatiofergifices are deleted from profit and loss, androthe
differences are transferred to other comprehensoame.
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Currency translation differences from non-moneigyns that are valued at their fair value are atersid as
part of their fair value and are thus treated sirhilto fair value differences. Currency translatdifferences in
non-financial assets and liabilities, such as shadassified as available for sale are includedQitmer
Comprehensive Income.

(¢)  Group Companies

The results and financial position of all groupites (none of which has the currency of a hypéatidnary
economy) that have a functional currency differéoim the presentation currency are translated thw®
presentation currency as follows:

i) The assets and liabilities are converted usingates in effect at the balance sheet date;

i) The income and expenses are converted using thageveates of the period (except if the average
rate is not the reasonable approach of the acctmduimpact of the rates in effect at the dates of
the transactions, in which case income and expeargesonverted using the rates in effect at the
dates of the transactions) and

iii) Any differences arising from this process are pibsteder other comprehensive income and are
transferred to the income statement upon dispdghkese companies.

Foreign exchange differences arising from the cosiwa of the net investment in a foreign comparsywall as
of the borrowing characterized as hedging of thisstment are posted under Other Comprehensiveniaco
Upon disposal of a foreign company in part or iroleh accumulated exchange differences are traesfeorthe
income statement of the period as profit or lossiltang from the sale.

Gains and changes to fair value from the acquisitibforeign companies are deemed to be assetkadnildies
of the foreign company and are measured at thereyrrate applicable on the balance sheet dateréEudting
foreign exchange differences are recorded in Qtbeprehensive income.

2.6 Investment property

Properties held under long-lasting leases or dagaas or both and are not used by Group compaanies
classified as investments in property. Investmeaperty includes privately owned plots and buildings well

as properties under construction which are ereotedeveloped with a view to being used as investmen
property in the future.

Investment property is recognized initially at ¢astluding the relevant direct acquisition andrb@ing costs.
Borrowing costs relating to acquisition or constime of investment property are capitalized to itheestment
cost for the duration of the acquisition or constien and are no longer capitalized when the figasdet is
completed or stops to be constructed. After initeddognition, investments in property are valuedast, less
depreciation and any impairment. Investment bugdiare amortized based on their estimated uséfulviiich
is 40 years; however historic non refurbished bingd are amortized in 20 years.

Subsequent expenditure is added to the carryingevall the property only if it is probable that fteleconomic
benefits related to such property will flow to tBeoup and their cost can be reliably measured.r€pair and
maintenance cost is booked in the results when isucdeurred.

If an investment in property is modified to an asee own use, then it is classified in tangiblesets. Also,
when there is a change in use of the investmemignty evidenced by commencement of development aith
view to sale, it is classified as inventories.

Property held by the parent company and leaseditapanies in the Group are classified as investmients

property in the financial statements of the Compang as tangible fixed assets in the consolidatexhéial
statements.
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2.7 Leases

€)) Group Company as lessee

Leases where the lessor retains substantiallyhalrisks and rewards of ownership are classifiedpesating
leases. Operating lease expense is recognizeé incbme statement proportionally during the lgaesgod and
includes any restoration cost of the property dtsalause is included in the leasing contract.

Leases of fixed assets where all the risks andndsaaf ownership are maintained by the Group assified as
finance leases. Finance leases are capitalizdtedeases inception at the lower of the fair valtithe leased
property and the present value of the minimum |gegenents. Each lease payment is apportioned betihee
reduction of the liability and the finance chargetisat a fixed interest rate on the remaining faiaiability is
achieved.} The respective lease liabilities, nefiohnce charges, are included in borrowings. Tae pf the
finance charge relating to finance leases is reizegnin the income statement over the lease. Fasxbts
acquired through finance leases are depreciatattioeshorter of their useful life and the leasente

(b) Group Company as lessor

The Group leases assets only through operatingdea&3perating lease income is recognized in theniec
statement of each period proportionally duringpbedod of the lease.

2.8 Property, Plant and Equipment

Fixed assets are reported in the financial statésnanacquisition cost minus accumulated depreciagind
possible impairment. The acquisition cost includikshe directly attributable expenses for the asitjon of the
assets.

Subsequent costs are included in the asset’'s ngreyinount or recognized as a separate asset, epapfe,
only when it is probable that future economic bésefssociated with the item will flow to the Groapd the
cost of the item can be measured reliably. Theirgal maintenance cost is recorded in the resuien such
is incurred.

Land is not depreciated. Depreciation of otheraofjible assets is calculated using the straightriiethod over
their useful life as follows:

- Buildings 20-40 year:
- Mechanical equipme 5-1C  year:
- Mechanical equipment of wind par 27 year:
- Hydroelectric plant mechanical equipm 27 year:
- Transportation equipme 5-9 year:
- Other equipmel 5-10 year:

Management reassessed the useful lives of fixeetsag®id changed the estimates for some asset<|ddse
effect of this change is not significant for theoGp.

For 2014, the useful life of wind parks increasemhf 20 to 27 years, due to the seven-year extersidhe
operating contracts under Law 4254/2014.

PPE under construction are included in propertgnipland equipment, and their depreciation startenwh
complete and finished for their intended use.

When the book values of tangible assets exceedrgmverable value, the difference (impairmenf)asted in
the income statement as expense (note 2.10).
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Upon the sale of tangible assets, any differente&den the proceeds and the depreciable amountasded as
profit or loss in the results.

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

2.9 Intangible assets

(@ Goodwill

Goodwill represents the excess of (a) the costcguisition, (b) the amount recognized as non-cdiimigp
interests and (c) the fair value at the acquisitiate of the Group's share, if the combinationcisieved in
stages, compared to the net assets acquired. Glbadsing from acquisitions of subsidiaries is sgnized in
intangible assets. Goodwill is not depreciable snigsted for impairment annually, or even morejdiently if
the circumstances indicate possible impairment, regdgnized at cost, less any impairment lossesd®itl
losses cannot be reversed.

Gooduwill is allocated to cash generating unitsifopairment testing. Allocation is made to thosetsioir cash
generating unit groups which are expected to befrefin the business combinations which created gdbd
and is recognized in line with the operating segmen

Profit and losses from the disposal of an undentakiclude the book value of the goodwill of thedartaking
sold.

Negative goodwill is written off in profit and loss

(b) Software

Software licenses are valued at acquisition cast ¢eepreciation. Depreciation is accounted for Withstraight
line method during the useful lives which vary frano 3 years.

(c) Concession right

Concession rights are valued at the acquisitiort, dess depreciation. Depreciation is carried osih@ the
straight line method during the Concession conffiaate 2.24).

(d) Licenses

Licenses are measured at acquisition cost lesstiaatayn. Amortization is accounted for by the wdfethe
straight line method from the commissioning datevisfd parks, during their useful lives, which inased from

20 to 27 years according to Law 4254/2014 on “Ageaments for the reorganization of the special agtou
referred to in article 40 of Law 2773/1999.” Thésv provides for an extension to the operating i@mts of
RES for 7 years with a guaranteed selling pricEbR 90/MWh for a maximum annual produced energy
determined by the technology used, the priorityoad distribution, and the issue of credit invoiaes the
turnover of FY 2013.

2.10 Impairment of non-financial assets

Assets with an indefinite useful life, e.g. goodwdire not depreciated, and are subject to impaitrresting on
an annual basis, and when certain events or chaaghe circumstances suggest that their carryadgevmay
not be recoverable. Assets that are depreciateduddject to impairment audit when indications e#istt their
book value is not recoverable. Impairment losegnized for the amount by which the fixed as®et'sying
value exceeds its recoverable value. The recoveradilie is the higher between fair value, redugethé cost
required for the disposal, and the value in useréo value of cash flows anticipated to be gererdiased on
the management’s estimates of future financial epdrating conditions). For the calculation of inpant
losses, assets are classified in the minimum castergting units. Any non-financial assets, apaomfr
goodwill, which have been impaired are reassessepdssible impairment reversal on each balancet stae.
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2.11 Financial Assets

2.11.1 Classification

The financial instruments of the Group have beassified to the following categories according e t
objective for which each investment was undertakdr® Management makes the decisions on classditaii
initial recognition.

(@) Financial instruments valued at fair value thgh the income statement

This class comprises financial assets held foirigadDerivatives are classified as held for trgdiexcept when
they are designated as hedges. Assets falling uhdfecategory are recorded in the current aséetey are
held for trading purposes or are expected to ke within 12 months from the balance sheet date.

(b) Borrowings and receivables

These include non-derivative financial assets Viked or predefined payments which are not tradeddtive

markets. They are included in current assets, @xXoepnaturities greater than 12 months after thkatce sheet
date. These are classified as non-current assetsowings and receivables are included in the ti@uk other
receivables account in the Statement of Finan@alti®n.

(c) Available-for-sale financial assets

These include non-derivative financial assets #inateither designated as such or cannot be includady of
the previous categories. They are included in cunment assets unless management intends to digppdke
investment within 12 months of the balance shett.da

(d) Financial assets held to maturity

Financial assets held to maturity are non-derieathgsets with fixed or determined payments andifgpec
maturity, which the Group management intends toiarid position to hold until maturity. Should ti&oup
sell a significant portion of financial assets h&dmaturity, the entire portfolio of assets cléissi as such are
reclassified under available-for-sale financialeassFinancial assets held to maturity are postetbn-current
assets, with the exception of assets whose maiarlgss than 12 months from the date of the firmeport,
in which case they are classified under currerdtass

2.11.2 Recognition and Measurement

The purchase and sales of investments are recfwded the trade-date, which is the date on whieh®roup
commits to purchase or sell the asset. Investmaresnitially recognized at their fair value, plegpenses
directly related to the transaction, with the exi®pof those assets, regarding expenses diregl#yed to the
transaction, which are valued at their fair valbeutgh profit and loss. Financial assets valuethiatvalue
through profit and loss are initially recognizedait value, and transaction expenses are recogjiizeesults in
the period they were incurred. Investments areiefited when the right in cash flows from investrsesmds or
is transferred and the Group has transferred eceéll risks and benefits attached to ownership.

Subsequently, financial assets held for sale arasored at fair value and the relative gains orelefsom
changes to fair value are recorded in Other congm&kie income till those assets are sold or detgnas
impaired. Upon sale or when assets are charadaieageimpaired, the gains or losses are transfdodtie
income statement. Impairment losses recognizeesults may not be reversed through profit and loss.

Borrowings and receivables, as well as financiaktsheld to maturity are recognized initially @t falue and
are measured subsequently at net book cost basthé effective rate method.
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The realized and unrealized profits or lossesragifiom changes in the fair value of financial éssehich are
valued at fair value through the income statemar#, recognized in the profit and loss of the pedadng
which they occur.

The fair values of financial assets that are traidegctive markets are defined by their prices. fon-traded
assets, fair values are defined with the use aofiatadn techniques such as analysis of recent tctinsa,
comparative items that are traded and discountsidl ftaws.

2.11.3 Offsetting of financial receivables and liabilities

Financial receivables and liabilities are offsetl ahe net amount is presented in the StatementinanEial
position only where the Group or Company holdslégal right to do so and intends to offset themacsiear
basis between them or to retrieve the financiadteesd offset the liability at the same time.

2.11.4 Impairment of financial assets

The Group assesses at each balance sheet dateemtiedie is objective evidence that a financiakbss a
group of financial assets is impaired. In the aafsequity securities classified as available fdesa significant
or prolonged decline in the fair value of the sédgubelow its cost is considered as an indicatat tthe
securities are impaired. If impairment is demornstia accumulated loss in equity which is the défere
between the cost of acquisition and the fair vaball be carried over to results. Impairment lossesquity
instruments recognized in the income statementnatereversed through the income statement. Revefsal
security impairments are recognized in profit osslaf the increase in the fair value of these itaras be
correlated objectively to a certain event that tplace after recognition of impairment loss in ftrof loss.

In case of objective indications that financialeisheld to maturity and presented at net bookisitipn value
have been impaired, the amount of impairment Iss=lculated as the difference between their aagryalue
and the current value of estimated future cashdl¢axcept for future losses from credit risks rett ipcurred),
discounted at the initial effective rate. Impairméosses of financial assets held to maturity aosted in
results.

The impairment test for receivables is describenbite 2.14.

2.12 Financial derivatives

Group companies evaluate, on a case by case Hasimaking of financial derivative contracts to pedhe
exposure to rate fluctuations connected to longriean agreements.

Upon commencement of a transaction, the Group lesttab the relation between the hedging instrumants
hedged assets, as well as the risk managemerggstriat take various hedging actions. This procedhaiedes
the linking of all derivatives used as hedges tecHjrt assets and liabilities or specific commitriseior
prospective transactions. Furthermore, when stagihedge and thereafter, the extent to which énwatives
used in hedging transactions are effective in @ating fluctuations to the market value or cashviimf the
hedged assets.

The fair values of derivatives used for hedgingpeses are disclosed in note 16. Changes to the {tagh
hedging reserve under Other comprehensive incomaliaclosed in note 24. The total fair value ofdind
derivatives is classified under non-current assetsng-term liabilities when the remaining hedge$et has a
maturity over 12 months, or under current assetshart-term liabilities when the residual maturdj the
hedged asset is less than 12 months. Derivatividsftietrade are classified under current assetshort-term
liabilities.

Cash flow hedge
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Derivative assets are initially recognized at ¢t value) as of the date of the relevant agregraad are then
measured at fair value.

The portion of change to the derivative’s fair valeonsidered effective and meeting the cash flodgimeg
criteria is recognized in Statement of Comprehensincome. Profit or loss associated with the ndeetive
portion of change is directly recognized in thedme Statement, under “Financial expenses (inconst)-

The cumulative amount posted under Equity is temeél in the Income Statement to the periods oveclw
the hedged asset has affected period profit oefosehe profits or losses associated with the &ffeportion of
the hedging of floating rate swaps is recognizethemIncome Statement under “Finance income/ (esg®n-
net”. However, when a prospective transaction tdéeged results in the recognition of a non-finahasset
(such as reserves or fixed assets), then earnimytoases previously posted in net equity are tearesd from
Equity and are accounted for at the original cdsuzh asset. These amounts are ultimately chamyessults
through the cost of sales in the case of researesthrough depreciation in the case of tangibdetas

When a financial product matures or is sold, or mvaehedging relation no longer meets the critefiaenlge
accounting, the cumulative profits or losses podtedhat time under Equity remain in Equity and are
recognized when the prospective transaction isnalely posted in the Income Statement. When a paiisie
transaction is no longer expected to be made, uhautative profits or losses posted under Equitydirectly
transferred to the Income Statement under “Otheratmg income/ (expenses) (net)”.

2.13 Inventories

Inventories are valued at the lower of acquisitbost and net realisable value. The cost is caledlasing the
weighted average cost method. The cost of end ptedund semi-finished inventories includes cosesfign,
materials, average working cost and a proportioth@fgeneral cost of production.

Investments in properties to which a constructittiates aiming at a future sale are re-classifisdnventories
at book value at the balance sheet date. From mothey will be calculated at the lowest value bemvé¢he
cost and net realisable value. Financial expensesdat included in the acquisition cost of inverger The net
realizable value is estimated based on the staxki®nt sales price, within the framework of ordjnausiness
activities, less any possible selling expensesrexes such a case concurs.

2.14 Trade and other receivables

Trade receivables are recognized initially at failue and subsequently measured at amortized sosj the
effective interest method, except if the discountcome is not important, less provision for impam A
provision for impairment of trade receivables iabished when there is objective evidence thaGraup will
not be able to collect all of the amounts due, atiog to the original terms of receivables.

Trade receivables comprise of commercial papershates payable from customers.

Serious problems that the customer encountergqdbeibility of bankruptcy or financial reorganizatiand the
inability of scheduled payments considered to bielemce that the receivable value must be impaiféz:
amount of the provision is the difference betwdendsset’s carrying value and the present valestirhated
future cash flows, discounted at the effective rieé rate. The amount of the provision is recoghiae an
expense in the income statement.

2.15 Restricted cash

Restricted cash are cash equivalents not readiiyadle for use. These cash equivalents may nasbd by the
Group until a certain point of time or event isalead or occurs in the future. In the cases whesiicted cash
is expected to be used within one year from the dathe statement of financial position, thesecdassified as
a short-term asset. However, if they are not exquetd be used within one year from the date ofstaeement
of financial position, they are classified as agdarm asset.
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2.16 Cash and cash equivalents

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

2.17 Share capital

The share capital includes the Company’s ordinbayess. Whenever, any Group company purchasesssbifare
the Company (Own shares), the consideration padkdicted from equity attributable to the Groupjsiigy
holders until the shares are cancelled or dispo&ethe profit or loss from the sale of own shaseecognized
directly to equity.

Direct expenses for the issue of shares appeaf gty relevant income tax benefit, to the reductdequity.

2.18 Borrowings

Borrowings are recognized initially at fair valust of transaction costs incurred. Borrowingssarfgsequently
stated at net book cost, using the effective isterate method. Any difference between the procéees of
transaction costs) and the redemption value isgrEzed in the income statement over the periodhef t
borrowings using the effective interest rate method

Any borrowing expenses paid upon execution of nexdit agreements are recognized as borrowing eggens
provided that part or all of the new credit linenghdrawn. In this case, they are recorded aséuborrowing
expenses until withdrawal is made. If the new baimngs are not used, in part or in all, these expsrae
included in prepaid expenses and are recognizpobiit or loss during the useful life of the relewaredit line.

Borrowings are classified as current liabilitiedaas the Group has an unconditional right to dedtttement of
the liability for at least 12 months after the lvala sheet date.

2.19 Current and deferred taxation

Income tax for the fiscal year comprises currentl @eferred taxation. Tax is recognised in the ineom
statement, unless relevant to amounts recognis€ithiar comprehensive income or directly in equitythis
case, tax is also recognized in Other comprehemmsogane or equity, respectively.

Income tax on profit is calculated in accordancthulie tax legislation established as of the balasteet date

in the countries where the Group operates, andcsgnized as expense in the period during whicfitpras
generated. The management regularly evaluates @asescwhere the applicable tax legislation requires
interpretation. Where necessary, estimates are foadee amounts expected to be paid to tax auibsri

Deferred income tax is determined using the libithethod on temporary differences arising betwibentax
bases of assets and liabilities and their carrgingpunts, as shown in the financial statements. ddierred
income tax is not accounted for if it arises frawitial recognition of an asset or liability in atrsaction, other
than a business combination, that at the timeetrdnsaction affects neither the accounting otakable gains
or losses. Deferred tax is determined using thedtes and laws in force as of the date of thenoalaheet, and
expected to be in force when the deferred tax vabées will be due or deferred tax liabilities vk repaid.

Deferred tax receivables are recognized to thenéxteat there could be future taxable gains to te
temporary difference that gives rise to the detktex receivables.
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Deferred tax receivables and liabilities are offeaty if the offsetting of tax receivables and lldgkes is
permitted by law, and provided that deferred taseineables and liabilities are determined by the esdax
authority to the tax paying entity or different iéies, and the intention has been expressed toeprbdo
settlement by way of offset.

2.20 Employee benefits

(a) Post-employment benefits

The employee benefits after their retirement ineludefined contribution programs and defined benefit
programs. The Group participates in various penplans. Payments are defined by Greek law anduticts’
regulations.

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

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

For defined contribution plans, the Group pays igbutions to public social security funds on a matody
basis. The Group has no obligation other than gaiyncontributions. The contributions are recogdias staff
costs when the debt arises. Prepaid contributiomsexognized as an asset if there is a cash rgfassibility
or offsetting against future debts.

The liability that is reported in the balance sheith respect to defined benefit schemes is thegmevalue of
the liability for the defined benefit on the balansheet date, less the fair value of the schensssta The
defined benefit obligation is calculated annually dn independent actuary using the projected weitlic
method. The present value of the defined benefigation is determined by discounting future calslwé at a
discount rate equal to the rate of long-term inwestt grade corporate bonds that have a maturitsoappately
equal to the pension plan.

Actuarial gains or losses arising from experiendg@stments and changes in actuarial assumptionshanged
or credited to Other comprehensive income in th@egden which they arise.

Past service costs are recognized immediatelyeiintome statement.
(b) Employment termination benefits

Termination benefits are payable when employmetdrisinated before the normal retirement date, lneman
employee accepts voluntary redundancy in exchamgthése benefits. The Group recognizes these ibeaef
the earliest of the following dates: (a) when the can no longer withdraw the offer of such biasgand b)
when the Company recognizes restructuring codisdalvithin the scope of IAS 37 and includes themant
of termination benefits. In the case of an offeldm&o encourage voluntary redundancy, retirememnefits are
calculated based on the number of employees expéataccept the offer. When such termination bénafie
deemed payable in periods that exceed 12 monthstiie Balance Sheet date, then they must be diszban
their current value.
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2.21 Provisions

Provisions for environmental restoration and ouiditag litigations are recognized when an actuablleyy
assumed commitment exists as a result of past wehen settlement of such commitment will likebguire
an outflow of resources, and when the required aincan be reliably estimated.

When concession contracts (note 2.24) include thecassionaire’s contractual obligation to mainttie
infrastructure at a certain service level or restiie infrastructure to a certain state beforevdglig it to the
conceder at the end of the concession period, tfoeig; as concessionaire, acknowledges and valigs th
obligation under IAS 37.

Provisions are recognized on a discounted basis Wieeffect of the time value of money is sigrfit, using
a pre-tax rate which reflects current market assenss of the time value of money and the risk djgetm the

liability. When provisions are discounted, the &ase in provisions due to the lapse of time isgeized as a
financial expense. Provisions are reviewed on efth of financial statements and if an outflow wfids to

settle the obligation is unlikely, they are revergethe income statement.

2.22 Revenue recognition
Revenue is measured at the fair value of the delitor collectable price, after deduction of arscdunts.

The Group recognises revenue when this can békhglmeasured and it is probable that the economieefits
of the transaction will flow to the Group.

Revenue mainly comes from technical projects, itodld, operating leases or sale of property, gdimrand
sale of energy, waste management, production ade wf quarrying products.

Revenue from the sale of goods is recognized wherGGroup has transferred material risks and themgsvof
ownership to the purchaser.

Revenue and profit from construction contractsramognized according to IAS 11 as described in 2028
below.

Revenue from operating leases is recognized innt@me statement using the straight line methodhduhe
lease period. When the Group provides incentigefist clients, the cost of these incentives is gaded
through the lease period with the straight linelrodtdeductively of the income from the lease.

Revenue from the provision of services and reatesnanagement are recorded in the period duringhwvthe
services are rendered, based on the stage of ciionpdd the service in relation to total servicese provided.

Interest income is recognized on an accrual basisguthe effective rate method. In case of impairimaf
borrowings and receivables, interest income is geized using the rate which discounts future fldas
impairment purposes.

In the case where the Group acts as a representitiis the commission and not the gross revehae is
accounted for as revenue.

Dividends are accounted for as income when thd t@heceive payment is established.

2.23 Contracts for projects under construction

A construction contract is a contract specificalggotiated for the construction of an asset ormbination of
assets that are closely interrelated or interdegmnith terms of their design, technology and fuorctor their
ultimate purpose or use.
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Expenses associated with construction contracteeamgnized in the period in which they are incdrre
When the result of a construction contract caneotdiably assessed, only the expenses incurredp®cted to
be collected are recognized as income from theraoint

When the result of a construction contract candtiably assessed, such contract’s income and egpemd be
recognized during the term of contract as inconteexpenses, respectively. The Group uses the pageof
completion method to estimate the appropriate amofimcome and expense to be recognized for aicert
period. The stage of completion is calculated basethe expenses which have been incurred up tbatamce
sheet date compared to the total estimated expémseach contract. If it is possible that theatatost of the
contract will exceed total income, then anticipdtesses are directly recognized in profit and Es&xpenses.

In order to determine the cost incurred by the @fnithe period, any expenses relating to futuregas&iuded in
the contract are exempted and presented as warogress. The total cost incurred and recognizefitp loss
for each contract is compared with sequential icestill the end of the fiscal year.

Where the expenses incurred plus the net proféis(lesses) recognized exceed the sequential irs/oibe
occurring difference is presented as a receivabla tonstruction contract customers in the acctlratde and
other receivables”. When the sequential invoiceseed the expenses incurred plus the net profis (Esses)
recognized, the balance is presented as a liabdtyards construction contract customers in the@act“Trade
and other payables”.

2.24  Service Concession Arrangements
With regard to Service Concession Arrangements &ldyea public sector body contracts with a privaierator
for the provision of services, the Group applieRIIE 12, provided that the following two conditioaiee met:

a) the grantor controls or determines which sesvite operator should provide to whom and at wiiGte,
and

b) the grantor controls any other significant iets in the infrastructure upon completion of tbacession
arrangement period.

In accordance with IFRIC 12, such infrastructunesrat recognized as tangible assets of the opelaibas a
Financing Contribution of the State under finaneiséets (financial asset model), and/ or as a GeiweRight
under intangible assets (intangible asset modepedding on the contractually agreed terms.

i) Guaranteed receipt from grantor (Financial Assabdel)
As an operator, the Group recognizes a financiegta® the extent that it has an unconditional remtaal right
to receive cash or another financial asset frongthator for the construction services.

In the case of service concession contracts, teeatgr has the unconditional right to receive dhsie grantor
contractually guarantees to pay the operator:

a) specified or determinable amounts, or

b) the shortfall, if any, between amounts receifredh users of the public service and specific dedrinable
amounts provided for in the Service Concessionracht

The financial assets resulting from the applicatddnlFRIC 12 are recorded in the Statement of Fifen
Position as “Guaranteed receipt from grantor” agcbgnized at unamortised cost based on the eféechite
method, also deducting any impairment losses. Tleeteve rate is equal to the average weightedtahpost
for the operator, unless otherwise stipulated énGloncession contract.
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i) Concession Right (Intangible Asset Model)

As an operator, the Group recognises an intangitdet to the extent that it receives a right (be¢ro charge
users of the public service. The right to chargeraisf a public service does not constitute ansemed right
to collect cash, since the amounts collected depanaghether the public uses such service.

Intangible assets resulting from the applicationleRIC 12 are recorded under Intangible Assetshia t
Statement of Financial Position, analysed as a ¢€ssion Right” and valued at acquisition cost less
depreciation. Depreciation is carried out usingdinaight line method during the Concession cohtrac

iii) Guaranteed receipt from grantor and Concessiight (Mixed Model)

When the service concession contract anticipatas ttte operator will be remunerated for the comsion
services partly with a financial asset and partithvan intangible asset, the Group recognises eaniponent
of its remuneration separately, according to theval{Guaranteed receipt from grantor and Concedgigint).

The Group recognises and accounts for the revean@scosts associated with the construction or wjgga
services in accordance with IAS 11 (note 2.23)eviévenues and costs associated with operatioicesrare
recognized and accounted for in accordance with18%note 2.22).

IFRIC 12, and the Mixed Model (Guaranteed recaipinf grantor and Concession Right) in particulaplies

to MOREAS, a company that has undertaken the aartgin, operation and exploitation of the Corinth-
Tripolis-Kalamata motorway for 30 years (until 2038 he amendment to the Concession Agreement of
MOREAS SA is now at a final stage and is to beofottd by adoption of the ratifying Law by the Helten
Parliament, whereas construction time of the ptoyezs contractually extended until October 30, 20Tie
amendment mainly includes the potential additiampdrating subsidy from the State in case of a dhdpaffic
during the operation period.

The concession right to the intangible assets camealy from MOREAS SA and ATTIKI ODOS SA. The
latter has undertaken the operation of the 65krg ldosed motorway comprised of two sections, thefdiita-
Stavros-Spata Free Avenue and the Western Ymittesde. Its operating period will be completed 220

2.25 Distribution of dividends

The distribution of dividends to equity holderstloé parent company is recognized as liability whistribution
is approved by the General Meeting of the sharedsld

2.26 Grants

Government grants are recognized at their fairevaltiere there is a reasonable assurance thatahewtl be
received and the Group will comply with all stipigld conditions.

Government grants relating to costs are deferred@cognized in the income statement to match tvémthe
costs that they are intended to compensate.

Government grants regarding the purchase of fixe@ta or the construction of projects are incluideldng
term liabilities as deferred state grants and acegnized as income through profit and loss udnegstraight
line method according to the asset expected ukfful

Grants received to finance Concession contractprasented in accordance with IFRIC 12 as a reolu¢t the
Guaranteed receipt from grantor (note 2.24).
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2.27 Available-for-sale non-current assets

Non-current assets are classified as availablsdtg-assets and stated at the lower of carryingiatrand fair
value less costs to sell if their carrying amouwtestimated to be recovered by the Group throughla
transaction rather than through their use.

2.28 Trade and other liabilities

Trade liabilities are usually obligations to maleyment for products or services obtained durindoperance
of typical commercial activity by suppliers. Thecaants payable are classified as short-term ligdmsliif the
payment is due within not more than one year. tf tiey are classified as long-term liabilitiesade liabilities
are recognized initially at fair value and are nuead subsequently at net book cost by the useeoétiective
rate method.

2.29 Reclassifications and rounding of items

The amounts disclosed in these financial statentente been rounded to EUR thousand. Any differetitats
may occur are due to these roundings.
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3 Financial risk management

3.1 Financial risk factors

The Group is exposed to several financial riskshsas market risks (macroeconomic conditions inGheek
market, changes to prices for the purchase of pipmaw materials, such as iron and cement, forexrhange
risk, interest rate risk, etc.), credit risk anduidity risk. Financial risks are associated witfe tfollowing
financial instruments: accounts receivable, caghaash equivalents, accounts payable and othelitleghand
debt liabilities. The accounting principles refefte the above financial instruments are preseint&tbte 2.

Risk management is monitored by the finance divisiand more specifically by the central Financial
Management Division of the Group, and is determibgddirectives, guidelines and rules approved kg th
Board of Directors with regard to rate risk, craik, the use of derivative and non-derivativenmsents, and
the short-term investment of cash.

(@) Market Risk

Market risk is related to the business sectorsgearaphical areas in which the Group operatescatidely,

the Group is exposed to the risk resulting fronmange to the conditions prevailing in the domestid foreign
construction sector, a change to raw material priaechange to the value of properties and itelésss, along
with risks associated with the completion of prégeion undertaken by consortia. The Group’s depamtsare
closely monitoring the trends in the individual kets in which it operates and plan actions for pyband
efficient adaptation to the individual markets’ neincumstances.

i) Foreign currency risk

The Group has been active in foreign countries timas the Middle East and the Balkans (RomanialgBria,
Albania, etc.). With respect to its activities etMiddle East, the Group is exposed to foreigrharge risk
relating mainly to the exchange rates of local encres (e.g. QAR, RON, etc.) and the US Dollar +oEu
exchange rate. It should be clarified that the aerge rates of certain currencies (mainly local engies in
Middle East countries) are linked to the US DolRroceeds are made in local currency and in USaBolnd
despite the fact that the larger portion of thet@®d expenses are made in the same currency,earior
exchange risk exists for the remaining part. Far@gchange risk, where it is considered to be Bagmit and
worthy of being hedged, will be hedged by the useevivative forward contracts. These derivatives priced
at their fair values and are recognized as a rab&vor a liability in the financial statements.

Regarding activity in other foreign countries, hetlocal currency rates had been overvalued/dedahye5%
compared to the Euro at 31.12.2014, the Group'siregs before tax would have been increased/deatdase
EUR 855 thousand (2013: 1,355 thousand), due teigiorexchange losses/gains after translation of the
receivables, liabilities and cash. In case of iaseeby 5% compared to the Euro, the availabledtzeserves
would be increased by EUR 2,006 thousand (2013: BBJB57 thousand), whereas in case of decreasé&dy 5
the Group’s earnings before tax would be reduceBWR 2,006 thousand due to foreign exchange laysies/
after translation of available-for-sale financiatats.

i) Cash flow risk and risk arising from fair valebange due to a change in interest rates

The Group holds significant interest-bearing assetmprising sight deposits, short-term bank depositd
bonds of the European Investment Bank. The Groeppesed to risk from fluctuations of interest sat&rising
from bank loans with floating rates. The Group xp@sed to floating interest rates prevailing in tharket,
which affect both the financial position and thesltdlows. Cost of debt may increase as a resuthese
changes thus creating losses or it can decreatfeeamccurrence of unexpected events. It shoulddbednthat
the fluctuation in interest rates in recent yeas heen caused primarily by the increase in spreéadgo the
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lack of liquidity in the Greek banking market ain testimated risk of Greek companies, and to @iesgent
by the change to the base interest rates (e.go@&uri

As regards long-term borrowings, the Group’s Mamaget systematically and constantly monitors interate
fluctuations and assesses the need to take relpwaitions to hedge risks, when and if necessarthd context
of risk offsetting, Group companies may enter ies¢iswap contracts and other derivatives.

A significant part of the Group’s loans are signeith floating rates and the largest part of Grooans is in
Euros. As a consequence interest rate risk is pityr@derived from the fluctuations of Euro interestes and
secondly from the interest rate fluctuations oreotturrencies in which bank loans exist (e.g. Qaitgal, etc).

The Group constantly monitors interest rate treadsyell as the duration and nature of subsidiafiigsncing
needs. Decisions on loan terms as well as theioeléetween variable and fixed interest rate amsictered
separately on a case by case basis.

Interest Rate Sensitivity Analysis of Group Borrowngs

A reasonable and possible interest rate changwéty five base points (0.25% increase/decrease)diead

to a decrease / increase in profit before tax fiit4? all other variables being equal, by EUR 2.€#dusand
(2013: EUR 2,053 thousand). It should be noted thataforementioned change in earnings before dax i
calculated on the floating rate loan balances ar yad and does not include the positive effecintefrest
income from cash deposits and cash equivalents.

At a parent company level, a reasonable and pessgibdrest rate change by twenty five base poitit8506
increase/decrease) would lead to the decreasedase in profit before tax for 2014, all other ahtes being
equal, by EUR 663 thousand (2013: EUR 561 thousdnhdhould be noted that the aforementioned chamge
earnings before tax is calculated on the floatatg foan balances at year end and does not intthedeositive
effect of interest income from cash deposits arsth @juivalents.

(iii) Price risk

The Group is exposed to the risk relating to thetflation of the fair value of its available-folesdinancial
assets which can affect the financial statemestsel@vant gains or losses from fair value adjustmill be
recorded as an reserve under equity until thesgsagee sold or designated as impaired. It shoailpidinted out
that, if the closing price of ELDORADO GOLD on 32/2014 was increased by 5%, the available-for-sale
reserves would be increased by EUR 3,8 million, ikitdvas reduced by 5%, profit/ (loss) for theripe would

be reduced by EUR 3,8 million.

(b) Credit Risk

The Group has developed policies in order to enthaktransactions are conducted with customessifficient

credit rating. Due to the conditions prevailingle market, credit line approval results from &#r procedure
that involves all senior management levels. Theu@iltas been monitoring its debtors’ balances vargfally,

and where receivables with credit risk are idemdifithey are assessed in accordance with establsiiies
and procedures and an appropriate impairment poovis formed.

Cash and cash equivalents, investments and finadwievative contracts potentially involve credik as well.
In such cases, the risk may arise from countergaitiyre to fulfill their obligations towards therGup. In order
to manage this credit risk, the Group sets limitshie degree of exposure for each financial insbity within

the scope of the policies of the Board f Directors.
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(c) Liquidity risk

Given the current crisis of the Greek State andGheek financial sector, the liquidity risk is haghand the
management of cash flows is urgent. To managedhality risk, the Group budgets and regularly ntors its
cash flows and ensures that cash on hand is algiiabluding the options of intra-company loansl amused
credit lines to meet its needs (e.g. financingrauotee letters, etc).

During recent years, the Group has been refinantingorrowings in order to reduce short-term bainys.
More specifically, the Group’s short-term borrowsngn 31.12.2014 amounted to EUR 275.3 million, carag
to EUR 552.8 million on 31.12.2012 (Note 42.1).

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

All amounts in EUR thousand.

GROUP

Trade and other payables
Finance lease liabilities
Financial derivatives

Borrowings

Trade and other payables
Finance lease liabilities
Financial derivatives
Borrowings

COMPANY

Trade and other payables
Borrowings

Trade and other payables
Borrowings

31 December 2014

MATURITY OF FINANCIAL LIABILITIES

Within 1 year 1to 2 years 2 to 5 years Over 5 yea Total
613,254 609 5,357 249 619,469
968 624 991 - 2,582
17,706 17,815 47,304 96,355 179,182
339,209 186,329 500,954 908,718 1,935,209
31 December 2013
MATURITY OF FINANCIAL LIABILITIES
Within 1 year 1to 2 years 2 to 5 years Over 5 yea Total
487,514 3,020 10,866 551 501,951
1,029 951 1,572 - 3,552
17,240 16,808 36,116 51,965 122,129
291,274 159,755 556,111 1,162,007 2,169,148
31 December 2014
MATURITY OF FINANCIAL LIABILITIES
Within 1 year 1to 2 years 2 to 5 years Over 5 yea Total
11,727 - 221 1,239 13,186
24,852 18,412 89,755 212,324 345,344
31 December 2013
MATURITY OF FINANCIAL LIABILITIES
Within 1 year 1to 2 years 2 to 5 years Over 5 year Total
3,602 - 223 2,027 5,852
7,619 40,919 75,075 246,095 369,708

The above amounts are presented in the contracimaldiscounted cash flows and therefore are nat/algnt
to the respective amounts shown in the financiatestents with respect to Supplier and other litdsj
Financial lease commitments, Financial derivatieesl Loans.
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The Trade and Other liabilities breakdown is exoi®f Advances from customers, Amounts due toausts
for contract work, and Social security and otheeta

(d) Other risks

In previous years, the Greek State imposed extiizanyltax contributions that had a significant effen the
results of the Group and the Company. Moreoversymmt to Law 4093/2012, a special levy was impased
the turnover of companies operating in the productdf electricity using RES (for the period 1/7/201
30/6/2014) which was charged to the Group’s reqiltste 32). Given the current financial conditiohthe
Greek State, additional legislative measures majmpéemented, which could have a negative effecthmn
financial position of the Group.

3.2 Cash management

Capital management is aiming in the safeguard ef d¢bntinuity of operations of Group companies, the
achievement of its developing plans along with @ooredit rating

To evaluate the Group’s creditworthiness, the Giodjet Debt should be evaluated (i.e. total lond simort-
term loans with banks less cash and cash equigJémtwever excluding non-recourse debt and reisgecash
and cash equivalents connected to the financirsgléfco-financed projects.

The Group’s net debt as of 31.12.2014 and 31.13,2@bpectively, is detailed in the following table

All amounts in EUR thousand GROUP

31-Dec-14 31-Dec-13*
Short term bank borrowings 275.3 237.3
Long-term bank borrowings 1,275.4 1,409.6
Total borrowings 1,550.7 1,646.9
Less: Non recourse debt 778.1 921.9
Subtotal of Corporate Debt (except non recoursésjieb 772.6 725.0
Less: Cash and cash equivaléhts 358.4 369.7
Net Corporate Debt/Cash 414.3 355.3
Total Group Equity 1,116.2 1,150.4
Total Capital 1,530.5 1,505.7
Gearing Ratio 0.271 0.236

*Adjusted amounts due to the implementation of IFRSJoint Arrangements” (Note 2.2.2).

Cash and cash equivalents dteletermined as follows: GROUP
31-Dec-14 31-Dec-13*
Cash and cash equivalents 679.9 814.9
Plus:
Restricted cash 72.4 83.5
Time deposits over 3 months 0.5 43.9
Bonds held to maturity 79.1 80.3
Less:
Cash and cash equivalents, committed deposits,dépesits over 3
months and bonds held to maturity correspondingpterecourse loans 473.6 652.9
Cash and cash equivalents) 358.4 369.7

The gearing ratio as of 31.12.2014 for the Groupaisulated at 27.1% (31.12.2013: at 23.6%). Tai®ris
calculated as the quotient of net debt to totalleymgal capital (i.e. total equity plus net debt).
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At parent level, total borrowing as of 31.12.20Ioanted to EUR 265.1 million (31.12.2013: EUR 264.9
million), representing long-term borrowing amougtito EUR 240.7 million (31.12.2013: EUR 264.9 moiti),
and long-term borrowing amounting to EUR 24.4 miili(31.12.2013: EUR 0.0 million).

The Group’s cash on hand (including Restricted cashof 31.12.2014 stood at €752.3 million (31.022
EUR 898.4 million). Furthermore, receivables in@uidne deposits over 3 months standing at EUR Gllf&m
(31.12.2013: EUR 43.9 million). Moreover, the ambohEUR 79.1 appears in financial assets held atunity
(31.12.2013: EUR 80.3 million). Finally, equity af31.12.2014 stood at EUR 1,116.2 million (31.02.2
EUR 1,150.4 million).

3.3 Fair value estimation

The financial instruments carried at fair valughe balance sheet date are classified under tlenviog levels,
in accordance with the valuation method:

- Level 1: for assets and liabilities traded inaarive market and whose fair value is determinedheyquoted
prices (unadjusted) of identical assets or lidab#it

- Level 2: for assets and liabilities whose failueais determined by factors related to market ,deitder
directly (that is, as prices) or indirectly (thatderived from prices).

- Level 3: for assets and liabilities whose failueais not based on observable market data, butisly based
on internal estimates.

The table below presents a comparison of the cagryalues of the Group's financial assets andliligsi at
amortized cost and their fair values:

All amounts in EUR thousand.

GROUP Book value Fair value
31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13*

Financial Assets

Financial assets held to maturity 79,126 80,328 0,78 80,836

Financial liabilities

Long-term & short-term borrowings 1,550,667 1,693, 1,544,917 1,631,289

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.2.2).

COMPANY
Book value Fair value
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Financial liabilities
Long-term & short-term borrowings 265,092 264,855 265,092 263,782

The fair values of trade receivables and trade lpagaapproximate their book values. The fair valoés
borrowings are estimated based on the discountadefeash flows and are included in Level 3 offievalue
hierarchy.

The table below presents the Group’s financialtassed liabilities at fair value as at 31 Decen@&t4 and 31

December 2013. Note 22 lists the disclosures rgad non-current assets held for sale and measiréair
value.
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GROUP 31 December 2014
HIERARCHY
LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

Financial assets
Financial assets at fair value through profit

and loss 3 - - 3
Available-for-sale financial assets 79,867 - 12,47 91,339
Derivatives - Warrants 407 - - 407

Financial liabilities
Derivatives used for hedging - 175,097 - 175,097

31 December 2013

HIERARCHY
LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

Financial assets

Financial assets at fair value through profit aogs| 3 - - 3
Available-for-sale financial assets 71,909 - 5,091 77,000
Derivatives - Warrants 3,601 - - 3,601
Financial liabilities

Derivatives used for hedging - 111,661 - 111,661

The table below presents the changes to Leveladdi@al assets for the fiscal year ended on 31 Dbee014
and 31 December 2013:

GROUP 31 December 2014 31 December 2013
LEVEL 3 LEVEL 3
Available-for-
sale financial Available-for-sale
assets TOTAL financial assets TOTAL

At beginning of year 5,091 5,091 4,817 4,817
Additions 6,381 6,381 775 775
(Impairment) - - (500) (500)
At year end 11,472 11,472 5,091 5,091

The fair value of financial assets traded on activeney markets (e.g. derivatives, equities, bomastual
funds), is determined on the basis of the publigitézks available at the balance sheet date. Ativ&iamoney
market exists where there are readily available raxgdlarly revised prices, which are published thy $tock
market, money broker, sector, rating organizatiosupervising organization. These financial tooksiacluded
in level 1. This level includes mainly the Groupvéstment in a gold mines group, which is listedtbe
Toronto Stock Exchange and has been classified asailable-for-sale financial asset.

The fair value of financial assets traded on acthaney markets (e.g. derivatives traded outsideravative
market) are determined by measurement methods basmdrily on available information on transactions
carried out on active markets and using less ttimates made by the economic entity. These findibotds are
included in level 2.

If one or more significant inputs is not based bsarvable market data, the financial instrumergsirzeciuded
in level 3.
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The techniques used by the Group for financialtassed liabilities measurement include:
» Quoted market prices or dealers quotes for sirmistruments.

» The fair value of interest rate swaps, whichakalated as the present value of future cash flows

4 Critical accounting estimates and judgments of thenanagement

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

4.1 Significant accounting estimates and assumptions

Annual financial statements along with the accongpannotes and reports may involve certain judgmemd
calculations that refer to future events regardipgrations, developments, and financial performasfcthe
Company and the Group. Despite the fact that sashraptions and calculations are based on the besilye
knowledge of the Company's and the Group's managewitéh regard to current conditions and actiomg t
actual results may eventually differ from calcida8 and assumptions taken into consideration in the
preparation of the Company's and the Group's arfimaaicial statements.

Assessments and assumptions that involve imporigibf causing future material adjustments to dlssets’
and liabilities’ book values:

(a) Estimates regarding the accounting conduct aristruction projects according to IAS 11 “Constioct
Contracts”

() Realization of income from construction contracisdd on estimation of the percentage completion
of the project.

For the estimation of the percentage completiothefconstruction projects in progress according to
which the Group recognizes income from constructiomtracts, the Management estimates the
expected expenses to be made until the completitregrojects.

(i)  Requests for compensation for additional work niaelgond the contractual agreement.

The Group’s Management estimates the amount teeteived for additional work and recognizes
income based on the percentage of completion a3 &nit considers that the collection of this
amount is probable.

(b) Provisions
(i) Potential provision for landscape restoration
According to Ministerial Decision 1726/2003, artpgéra. 4, companies operating wind parks should
remove the facilities and restore the landscap@ tgranination of operation of the Power Plant.
(i)  Income tax

Estimates are required in determining the provis@rnncome tax. There are many transactions and
calculations for which the ultimate tax determioatis uncertain. Where the final tax outcome of
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these matters is different from the amounts thaevieitially recorded, such differences will impact
the income tax and deferred tax provisions in #gogl in which such determination is made.

(i)  Provisions for heavy maintenance

The concession agreement of Attiki Odos with theeeBr State includes the concessionaire’s
contractual obligation to maintain the infrastruetuat a certain service level or restore the
infrastructure to a certain state before deliverirtig the conceder at the end of the concessionghe
The concessionaire acknowledges and values thigadioin.

(c) Fair value of financial instruments

The fair value of financial instruments not listedan active market is determined using valuatia@thods
which require using assumptions and judgments. Gtaup makes assumptions based mostly on current
market conditions in the preparation of financtaksments.

(d) Estimate of useful life and residual value séets

Judgment is required to determine the useful life #ne residual life of tangible assets and intaleghssets
which are recognized either at acquisition or thfolusiness combinations. The estimate of an asset’
useful life is a matter of judgment based on theupts experience with similar assets. The resigalle
and useful life of an asset are reviewed at leastally, taking into account new facts and the ailewy
market conditions.

(e) Impairment of tangible assets and investmeopgrty

Tangible assets and investment property are ilyitr@lcongized at cost and subsequently depreciated
their useful lives. The Group assesses at eachtiegp@eriod whether there is evidence of impairtnai
tangible assets and investment property. Impairrtesting is based on market data and the managsment
estimates of future financial and operating coodi#i During the impairment testing process, the
management works with independent appraisers.

(f) Post-employment benefits

The present value of the staff retirement bendfiigation is based on a number of factors that are
determined using actuarial methods and assumptiunsh actuarial assumption includes the discouet ra
used to calculate the cost of the benefit.

The Group determines the appropriate discountatthe end of each year. This is defined as thetheait
should be used to determine the present valuetafeficash flows, which are expected to be requioed
fulfill the staff retirement benefit obligation. bletermining the appropriate discount rate, theu@nases the
rate of long-term investment grade corporate baviusse maturity is close to that of the relevanigation.

Other important assumptions relating to the stafirement benefit obligation are partly based orrenu
market conditions. Further information is providedote 34.
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4.2 Considerable judgments of the Management on the apipation of the accounting
principles

Distinction between investments in property anae&sssed by the Group.

The Group determines whether an asset is charaetieds investment property. In order to form tHevamt
assumption, the Group considers the extent to whichroperty generates cash flows, for the most part
independently of the rest of the assets owned éyctimpany. Assets used by the Group generate lagh f
which are attributed not only to the properties d&lsb to other assets used either in the produgtiocedure or

to the purchasing procedure.

Impairment of available-for-sale financial assets

The Group follows the guidance of IAS 39 to deternivhen an available-for-sale financial asset €d)ais
impaired. This process requires significant judgim®snthe Group that evaluates, inter alia, the fleraf time
for which a financial instrument presents a failueabelow the acquisition cost and the amount efrésidual
value. Also, when it comes to non-listed sharekeiofactors are also considered, which are relei@ihe
economic situation and prospects of the comparmwhiich the investment has been made, such as infarma
on the industry, possible technological changed,cgrerational and financing cash flows.
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5 Segment reporting

On 31 December 2014 the Group was mainly operatiligbusiness segments:

Construction & Quarries
Real estate development
Concessions

Wind farms

Environment

Other activities

The Chairman, the CEO and other executive membfdteedBoard of Directors are the persons respoadin
making business decisions. Having determined tleating segments, the above persons review thmaite
financial reports to evaluate the Company’s andu@® performance and to make decisions regarding fu
allocation. The Board of Directors uses variousecia to evaluate Group activities, which vary degiag on
the nature, the maturity and special attributesafh field, having regard to any risks, currenhoaseds and
information about products and markets.

All amounts in EUR thousand.

The results for each segment for 2014* are asvaio

Construction Real estate Wind

Note & Quarries  development  Concessions farms  Environment Other Total
Total gross revenue per segment 1,180,387 6,312 6,880 31,719 129,459 1,536 1,556,299
Intra-group revenue (9,465) - (279) - (1,370) 681 (11,795)
Net revenue 1,170,922 6,312 206,608 31,719 128,090 855 1,544,504
Operating profit/(loss) (31,163) 17) 66,663 13,85 15,472 (7,130) 56,877
Share of profit/ (loss) from associates &
joint ventures 11 (281) (81) 273 (22) (44) 589 434
Finance income 33 3,167 154 17,152 810 1,857 16 23,155
Finance (expenses) 33 (11,789) (2,506) (52,145§8,499) (2,110) (14,194) (91,243)
Profit/ (Loss) before tax (40,067) (2,450) 31,942 5342 15,175  (20,719) (10,777)
Income tax 35 (5,712) 1,019 (10,942) (1,784) 5)0 27 (22,498)
Net profit/ (loss) (45,778) (1,431) 21,000 3,558 0,123 (20,747) (33,275)

The results for each segment for 2013* are asv@io

Construction Real estate Wind
Note & Quarries  development  Concessions  farms  Environment Other Total

Total gross revenue per segment 903,080 5,643 4271, 37,113 89,625 1,564 1,258,472
Intra-group revenue (10,994) - (252) - (5,447) 541 (17,107)
Net revenue 892,086 5,643 221,195 37,113 84,179 ,14@) 1,241,365
Operating profit/(loss) 26,346 (18,093) 65,767  BB9 10,047  (21,018) 75,717
Share of profit/ (loss) from associates &
joint ventures 11 (369) (153) 97) - (16) (706) 342)
Finance income 33 6,487 249 26,673 129 2,861 12 36,410
Finance (expenses) 33 (13,691) (2,225) (54,343)8,146) (2,007) (14,752) (95,164)
Profit/ (Loss) before tax 18,773 (20,223) 37,999 652 10,885  (36,465) 15,621
Income tax 35 (8,431) (540) (48,824) (1,096) 950 (615) (64,601)
Net profit/ (Ioss) 10,342 (20,763) (10,825) 3,556 5790  (37,080) (48,980)
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Other information per segment through profit argslas of 31 December 2014 is:

All amounts in EUR thousand.

Construction Real estate Wind
Note & Quarries development  Concessions farms Environment Other Total
Depreciation of PPE 6 (21,121) (19) (1,895)  (8)25 (3,669) (712)  (36,669)
Amortisation of intangible assets 7 (558) 1) ,851) (469) (2,447) (1) (71,338)
Depreciation of investment property 8 - (1,199) - - - (181) (1,381)
Impairment 31,32 (54,158) (20) - - (42) (275) (54,495)
Amortization of grants 26 168 - 211 2,326 993 - 3,698

Other information per segment through profit areklas of 31 December 2013 is:

All amounts in EUR thousand.

Construction Real estate Wind
Note & Quarries development  Concessions farms Environment Other Total
Depreciation of PPE 6 (19,980) (18) (2,308) (a2} (3,880) (958) (38,586)
Amortisation of intangible assets 7 (504) 1) ,166B) (601) (2,442) - (69,695)
Depreciation of investment property 8 (281) (Bp2 - - - (199) (1,709)
Impairment 31,32 (12,006) (15,961) (2,462) - gun (14,449) (46,062)
Amortization of grants 26 133 - 211 2,409 995 - 3,749

Inter-segment transfers and transactions are dastieat arms’ length.

Assets and liabilities of segments as of 31 Decer2b&4* are as follows:

Construction Real estate Wind
Note & Quarries development Concessions  farms Environment Other Total

Assets (less Investments in associates) 1,449,937 143,957 1,850,572 322,818 182,249 62,69%,012,230
Investments in associates 11 2,745 - 45,979 5,558 4,294 98,716 157,292
Total Assets 1,452,682 143,957 1,896,551 328,376 186,543 161,418169,522
Liabilities 1,050,385 42,259 1,419,278 214,407 85,380 241,588,053,294
Investments in PPE, intangible assets, and

investment property 6,7,8 34,478 118 27,038 38,130 2,664 41 102,471
Prepayments for long-term leases 14 516 - - 3 - - 519

Assets and liabilities of segments as of 31 Decer2b&3* are as follows:

All amounts in EUR thousand.

Construction Real estate Wind
Note & Quarries development Concessions  farms Environment Other Total
Assets (less Investments in associates) 1,304,366 145,075 2,008,385 282,986 177,256 66,798,984,864
Investments in associates 11 7,301 - 50,433 3,539 4,310 99,422 165,005
Total Assets 1,311,667 145,075 2,058,818 286,526 181,566 166,214149,870
Liabilities 923,152 41,064 1,503,524 209,534 80,052 242,162,999,494
Construction Real estate Wind
Note & Quarries development Concessions  farms Environment Other Total
Investments in PPE, intangible assets, and
investment property 6,7,8 13,205 1,505 43,871 6a1,4 888 10 73,947
Prepayments for long-term leases 14 417 - 2,907 - - - 3,324
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The Group has also expanded its activities abrbagarticular, it operates abroad in the Gulf cowst and
more specifically in the United Arab Emirates, Qatéuwait, Oman and Jordan, as well as in othemties,
such as Germany, Italy, Cyprus, Romania, Bulgatidania, Serbia, Cameroon, Turkey, Croatia, Bosnia-
Herzegovina, FYROM and the United Kingdom. Totalereue are allocated per region as follows:

1-Jan to
31-Dec-14 31-Dec-13*
Greece 972,182 924,049
Gulf countries — Middle East 221,019 73,475
Other countries abroad 351,303 243,841
1,544,504 1,241,365

Non-current assets, save financial assets andrddftax receivables, are allocated per region l&sifs:

31-Dec-14 31-Dec-13*

Greece 1,546,458 1,565,544
Gulf countries — Middle East 16,186 3,126
Other countries abroad 74,197 77,934
1,636,842 1,646,603

Out of the revenue made in Greece, the amount d&® BB86,319 thousand for 2014 and the amount of EUR
438,725 thousand for 2013 come from the Stateudey Public Utility Companies, Municipalities, etc

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.2.2).
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6 Property, Plant & Equipment

All amounts in EUR thousand.

GROUP
Land & Transportation ~ Mechanical F;rgtl;]uerre PPE under
Note buildings equipment equipment equipment construction Total
1 January 2013* 151,794 46,088 495,933 36,287 83,4 763,563
Currency translation differences (275) (99) (300) (347) (28) (1,049)
Acquisition/ absorption of subsidiary - 2 5 - - 6
Additions except for leasing 199 3,132 8,586 2,565 15,466 29,948
Additions with leasing - - 1,889 - - 1,889
Disposals/ write-offs (1,113) (2,552) (4,597) @63 (984) (14,132)
Impairment 31 (6,033) - - - - (6,033)
Transfer to Investment Property 8 (9,902) - - - - (9,902)
Reclassifications from PPE under construction 7,583 - 23,521 - (31,105) -
31 December 2013* 142,254 46,570 525,036 33,620 8116 764,290
1 January 2014* 142,254 46,570 525,036 33,620 16,8 764,290
Currency translation differences 153 112 652 654 141) 1,429
Acquisition/ absorption of subsidiary 878 43 1,886 92 - 2,899
Additions except for leasing 93 4,253 20,033 3,842 47,695 75,916
Additions with leasing - - 66 - - 66
Disposals/ write-offs (3,530) (2,093) (4,498) (16) (111) (10,248)
Potential provision for landscape restoration by
companies from the wind project segment - - (180) - - (180)
Reclassification from Mechanical Equipment in Land
&Buildings 765 - (765) - - -
31 December 2014 140,613 48,885 542,229 38,192 2534, 834,172
Accumulated Amortization
1 January 2013* (24,559) (31,034) (220,114) (31456 - (307,371)
Currency translation differences 91 64 202 267 - 24 6
Depreciation for the year 31 (3,985) (4,413) (28,263) (1,925) - (38,586)
Transfer to Investment Property 8 967 - - - - 679
Disposals/ write-offs 614 1,913 3,497 4,232 - 6,2
31 December 2013* (26,871) (33,469) (244,679) (29) - (334,109)
1 January 2014* (26,871) (33,469) (244,679) (29009 - (334,109)
Currency translation differences 91) (58) (425) 582) - (1,156)
Depreciation for the year 31 (3,514) (3,882) (26,350) (2,924) - (36,669)
Disposals/ write-offs 1,436 1700 4,670 407 - 8,21
Reclassification from Mechanical Equipment in Land
&Buildings (141) - 141 - - -
31 December 2014 (29,182) (35,709) (266,642) (89)1 - (363,722)
Net book value as of 31 December 2013 115,382 03,1 280,357 4,530 16,811 430,181
Net book value as of 31 December 2014 111,432 78,1 275,586 6,003 64,253 470,450
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Leased assets included in above data under firldeasing:

Cost — Capitalised financial leases
Accumulated Amortization
Net book value

COMPANY

1 January 2013

Additions except for leasing
Disposals/ write-offs
Impairment

31 December 2013

1 January 2014

Additions except for leasing
Disposals/ write-offs

31 December 2014

Accumulated Amortization
1 January 2013
Depreciation for the year
Disposals/ write-offs

31 December 2013

1 January 2014
Depreciation for the year
Disposals/ write-offs

31 December 2014

Net book value as of 31 December 2013

Net book value as of 31 December 2014

31-Dec-14 31-Dec-13
Transportation Mechanical Transportation Mechanical
equipment equipment equipment equipment Total
250 8,381 B,63 250 8,315 8,565
(250) (4,029)  (4.279) 412 (3,377) (3,618)
- 4,351 4,351 9 4,938 4,947
Furniture
Land & Transportation ~ Mechanical & other PPE under
Note buildings equipment equipment equipment  construction Total
3,217 5 82 1,806 - 5,111
- - 3 - 3
- ®) - - . (5)
31 (473) - - - - (473)
2,744 82 1,809 - 4,636
2,744 - 82 1,809 - 4,636
- - 40 - 40
- - - (4) : @)
2,744 - 82 1,845 - 4,671
(286) (5) (65) (1,721) - (2,076)
31 (58) (4) (40) - (02
- 5 - - - 5
(344) - (69) (1,760) - (2,174)
(344) - (69) (1,760) - (2.174)
31 (48) 4) (20) - (73)
- - - 4 - 4
(393) - (73) (1,777) - (2,243)
2,400 13 9 4 - 2,462
2,351 9 68 - 2,429

The impairment of PPE which the Group presented0b3 amounted to EUR 6,033 thousand at Group level
and EUR 473 thousand on company level, and pedamée Group’s office building on 25 Ermou StrizeN.
Kifissia. Given the impairment loss recorded in 20d4nd the adjusted value, the impairment test en th
Company'’s and the Group’s PPE carried out in 20ib4ved no further indications of their impairment.

No liens exist on fixed assets except for mortgagel®an collaterals (Note 41.1).
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7 Intangible assets

All amounts in EUR thousand.

GROUP

Cost

1 January 2013

Currency translation differences
Acquisition/ absorption of subsidiary
Additions

Disposals/ write-offs

Impairment

31 December 2013

1 January 2014
Currency translation differences
Acquisition/ absorption of subsidiary
Additions

Disposals/ write-offs

Due to the change of the consolidation method

from Full consolidation to Equity
31 December 2014

Accumulated Amortization

1 January 2013

Currency translation differences
Depreciation for the year
Disposals/ write-offs

31 December 2013

1 January 2014
Currency translation differences
Depreciation for the year
Disposals/ write-offs

31 December 2014

Net book value as of 31 December 2013

Net book value as of 31 December 2014

Note Software Concession  Goodwill User Other Total
right license
4,303 1,289,575 44,608 27,576 2,616 1,368,678
(23) () - a2
- - - 2,410 2,410
295 42,196 - - 2 42,494
(68) (765) (69) (903)
32 - - (523) - (523)
4,507 1,331,772 43,318 29,986 42,5 1,412,131
4,507 1,331,772 43,318 29,986 2,549 1,412,131
66 - - - 65
- 454 - 454
578 25,756 - 118 26,452
(231) (6) (1,195) ) ax
- - - (1,662) (1,662)
4,920 1,357,521 43,771 27,129 612,6 1,436,001
(4,129) (283,758) (960)  (1,146) (289,993)
19 - - 19
31 (205) (68,477) (1)00 (13) (69,695)
63 - - 63
(4,251) (352,235) (1,961)  (9)15 (359,606)
(4,251) (352,235) (1,961) (1,159) (359,606)
(47) - (47)
(303) (70,236) (798) 1) ( (71,338)
216 2 - 218
(4,386) (422,470) (2,758)  (0)16 (430,774)
256 979,536 43,318 28,025 1,390 1,052,525
534 935,051 43,771 24,371 1,501 1,005,228

The decrease observed in the License during thedrth period of 2014, amounting to EUR 1,662 thadsa
is due to the change of the consolidation methoth@fcompany POUNENTIS SA from Full consolidation t
the Equity method, and the decrease by EUR 1,19bistnd due to the sale of subsidiary ANEMOS
ATALANTIS SA in the third quarter of 2014.

The increase of EUR 454 thousand in goodwill is thuea) the goodwill at 17 thousand which arosenfithe
consolidation of GREENWOOD PANAMA which was constaied in Q2 2014 by BIOSAR HOLDINGS LTD
with an investment cost amounting to EUR 0,7 thadsand b) the goodwill at 437 thousand which afos
the acquisition of STERILISATION S.A. which was amfidated in Q4 2014 by HELECTOR S.A. with an
investment cost amounting to EUR 1,265 thousand.

Additions to Concession Arrangements for the curyear relating mostly to MOREAS SA include Addit®
from capitalised interest of EUR 14,950 thousaBd.12.2013: EUR 15,286 thousand).

The parent company has no intangible assets.
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Goodwill impairment test

Goodwill concerns mainly the construction and gearsegment, which has been defined as the cashagey
unit for the impairment test carried out. This gatdtdamounts to EUR 41.8 million.

The recoverable amount of this cash-generating wag determined based on the value-in-use methoel. T
value-in-use was calculated by using cash flow dasts that were based on the budget approved by
Management, three years of provisions, which wieee projected into perpetuity.

The main assumptions used by Management in thelatitn of the cash flow forecasts in the conteixthe
annual goodwill impairment test, are the following:
e The budgetary margins of the operating profit weakeulated based on the actual historical dathef t
past years, adjusted in order to take into acctienanticipated changes in profitability;

e With regard to the working capital, Management wasrely based on historical data;
e For the projection of cash flows into perpetuitgesio growth rate was used for the specific CGU;

e The discount rate (net of tax) for the GCU was 11%.

Based on the results of the impairment test on 8tebhber 2014, the recoverable amount of the abasfe-c
generating unit is greater than the book valueand consequence there were no impairment lossekation
to the above goodwill.

Impairment testing of wind farm licenses

Intangible assets with a finite useful life mainiglate to user licences in the segment of renewabérgy
sources, mainly wind farms. These intangible asstatsd at EUR 16.1 million.

The recoverable amounts of the above intangibletsissere determined using the value-in-use metibd.
value-in-use was calculated by using cash flow dasts that were based on the budget approved by
Management and the forecasts up to the end ofgbfildife of each intangible asset, accordinghte televant
contract with the competent authority.

The basic assumptions used by Management in ticelatibn of the cash flow forecasts in the contaixthe
annual impairment test for the value of intangidsets, are as follows:

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

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

e Budgetary profit margins: The budgetary operatimgfip margins and (EBITDA) were calculated
based on the actual historical data of the pastsyesdjusted according to the impact of the new
legislative framework on renewable energy souraes ia order to take into account the decreased
maintenance costs for the licences related to #ve farms. In the period until licenses expire, the
operating profit (EBITDA) is estimated to rangerfr®5% to 85%.

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

Based on the results of the impairment test on &tebhber 2014, the recoverable amount of the above
intangible assets appears to be greater than thlwant carrying value and, therefore, there weoe
impairment losses in relation to the above intalegdssets.
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Concession arrangement impairment test by MOREAS SA

Intangible assets with a finite useful life whiaklate to rights of use regarding the concessioth@fMoreas
motorway amount to approximately EUR 429 million.

The recoverable amounts of the above intangibletasgere determined using the value-in-use metibd.
value-in-use was calculated by using cash flowdasts based on Management’s financial models, tinatiend
of the useful life of each intangible asset.

The basic assumptions taken into consideratiordtrulating the value-in-use of the intangible gsaere the
following:

e The average annual sales increase rate for the-2037 period (i.e. after the construction pericgl) i
approximately 1.4%.

e The estimated operating profit margin amounts toaserage of 53%, taking into account the
anticipated changes in profitability;

e With regard to the working capital, Management wasrely based on historical data;

e The discount rate for the specific intangible as&et 6.7%

Based on the results of the impairment test on 8teihber 2014, the recoverable amount of the specifi
intangible asset appears to be greater than itk b@loe and as a consequence there were no impaitosses
in relation to the above intangible assets.
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All amounts in EUR thousand.

Note GROUP COMPANY

Cost

1 January 2013 178,355 63,433
Currency translation differences 178 -
Additions 1,501 -
Transfer to Non-current assets held for sale ®,93 -
Transfer from PPE 6 9,902 -
Impairment 32 (35,883) (13,976)
31 December 2013 146,763 49,457
1 January 2014 146,763 49,457
Currency translation differences (52) -
Additions 103 -
Disposals/ write-offs (690) -
31 December 2014 146,123 49,457
Accumulated Amortization

1 January 2013 (7,300) (6,555)
Currency translation differences 3 -
Depreciation for the year 31 (1,709) (969)
Transfer to Non-current assets held for sale 2,417 -
Transfer from PPE 6 (967) -
31 December 2013 (7,556) (7,524)
1 January 2014 (7,556) (7,524)
Currency translation differences 1 -
Depreciation for the year 31 (1,381) (752)
31 December 2014 (8,936) (8,276)
Net book value as of 31 December 2013 139,206 41,934
Net book value as of 31 December 2014 137,187 41,182

ELLAKTOR SA
Annual Financial statements in line with IFRS
for the year from 1 January to 31 December 2014

In 2013 the building of Kavallieratou Street in NKdissia, for which there is a preliminary saleregment
dated 31.12.2013, while the sale was completetienfitst quarter of 31.12.2013, was transferrethe&onon-
current assets held for sale, while the sale wasptated in tge first quarter of 2014. The impairtniss of
EUR 12,006 thousand for this property at Group llénaes been recognised in the Income Statementéar y
2013, in the line Other operating income/expenbtseover, the impairment loss of EUR 23,877 thodsan
which mainly concerned investment property of taeept ELLAKTOR SA (EUR 8,416 thousand), YIALOU
EMPORIKI SA, KANTZA EMPORIKI SA and REDS SA had beescognised in the fiscal year 2013.

Given the significant impairment loss recorded 612 and the adjusted values, the impairment testhen
Company'’s and the Group’s property carried outdhfshowed no further indications of their impainme
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9

Group investments

9.a The companies of the Group, which are congeliiander the full consolidation method, are aova:

PARENT %
SIN | cOMPANY REGISTERED | DIRECT | INDIRECT | TOTAL UNAED

1 | AIFORIKI DODEKANISOU SA GREECE 94.44 9444  20ED12-2014*

2 | AIFORIKI KOUNOU SA GREECE 92.42 92.4p 2010, 26A014*

3 | EOLIKA PARKA MALEA SA GREECE 37.12 3712 201P012-2014*

4 | AEOLIKI KANDILIOU SA GREECE 64.50 6450 2010022-2014*

5 | EOLIKI KARPASTONIOU SA GREECE 32.84 3280  20P012-2014*

6 | EOLIKIMOLAON LAKONIAS SA GREECE 64.50 6450 20, 2012-2014*

7 | EOLIKI OLYMPOU EVIAS SA GREECE 64.5 6450  20UD12-2014*

8 | EOLIKI PARNONOS SA GREECE 516 5140 2010,2a014*

9 | EOLOS MAKEDONIAS SA GREECE 64.5 6450  2010]2@014*

10 | ALPHA EOLIKI MOLAON LAKONIA SA GREECE 64.50 650 | 2010, 2012-20141
11 | AKTOR SA GREECE 100.00 100.0p 2010, 2012-2014*
12 | AKTOR CONCESSIONS SA GREECE 100.00 10000 20002-2014*
13 | AKTOR CONCESSIONS SA — ARCHITECH SA GREECE 5, 75.37| 2010, 2012-2014F
14 | AKTOR FM SA GREECE 100.00 100.00 2010, 2012-2014*
15 QSL%'IQ(SLOMN#Z(SIL%GS:YOF;A,S\IZE%?NlKI SAD. GREECE 100.00 100.00 2010-2014
16 | ANDROMACHI SA GREECE 100.00 10000 2010, 2@TR4*

17 | ANEMOS ALKYONIS SA GREECE 36.71 3677  20101202014*

18 | STERILISATION SA GREECE 56.6 56.67 2011-2014
19 | APOTEFROTIRAS SA GREECE 66.1 6611 2010, 22024*

20 | ATTIKA DIODIA SA GREECE 59.27 5027 2010, 202014*

21 | ATTIKES DIADROMES SA GREECE 47.47 47.42 201212

22 | ATTIKI ODOS SA GREECE 59.25 502§ 2010, 2012-2014*
23 | VEAL SA GREECE 47.22 4722 2010, 2012-2014*
24 | VIOTIKOS ANEMOS SA GREECE 64.5 6450  201012@014*

25 | YIALOU ANAPTYXIAKI SA GREECE 100.00 10004  2012012-2014*
26 | YIALOU EMPORIKI & TOURISTIKI SA GREECE 55.46 B46 | 2010, 2012-20141
27 | PG R AL S ~ ELLINIKI GREECE 32,90 3290 2010, 2012-2014*
28 | DIETHNIS ALKI SA GREECE 100.04 100.0p 2012-201
29 | DOAL SA GREECE 94.44 94.44 2010, 2012-2014*
30 | EDADYM SA GREECE 94.44 94.4/

31 | ELIANA MARITIME COMPANY GREECE 100.00 100.0 20062010,
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PARENT %
SIN | cOMPANY RECISTERED | DIRECT | INDIRECT | TOTAL UNAED

32 | HELLENIC QUARRIES SA GREECE 100.0 10000 20092010,
33 | GREEK NURSERIES SA GREECE 50.( 5000  20102ZD14*

34 | HELLENIC ENERGY & DEVELOPMENT SA GREECE 96.2 30. 96.57| 2010, 2012-2014F
g5 | HELLENIC ENERGY & DEVELOPMENT - GREECE 64.50 6450 2010, 2012-2014*
36 | ELLINIKI TECHNODOMIKI ANEMOS S.A. GREECE 64.5 6450 | 2010, 2012-2014}
37 | ELLINIKI TECHNODOMIKI ANEMOS SA & CO GREECE 686 63.86 2010-2014
38 | ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE 100.00 100.00| 2010, 2012-2014f
39 | EPADYM SA GREECE 94.44 94.4/

40 | HELECTOR SA GREECE 80.00 14.44 oasy 20092000,
41 | ILIOSAR SA GREECE 100.00 100.00 2010, 2012-2014*
42 | ILIOSAR ANDRAVIDAS SA GREECE 100.0¢ 100.00  Z)RO12-2014*
43 | ILIOSAR KRANIDIOU SA GREECE 100.0¢ 100.00 i
44 | KANTZA SA GREECE 100.00 100.0p 2010, 2012-2014*
45 | KANTZA EMPORIKI SA GREECE 55.46 5546  20101202014*

46 | KASTOR SA GREECE 100.00 100.00 2010, 2012-201j4*
47 | JVELTECH ANEMOS SA —TH. SIETIS GREECE 64. 4.5 2010 - 2014
48 | IV ELTECH ENERGIAKI - ELECTROMECH GREECE 100.4 100.00 2010 - 2014
49 | IV ITHAKI 1 ELTECH ANEMOS SA- ENECO LTD GREECE 64.50 64.50 2010 - 2014
0. | JVITHAKIZ ELTECH ANENIOS SA- ENECO CREECE 6450 ons 2010 - 2014
51 | JVHELECTOR - CYBARCO CYPRUS 94.4 94.44 20014

52 | LAMDA TECHNIKI SA GREECE 100.00 100.0p  201@I2-2014*

53 | LMN SA GREECE 100.00 100.0p 2010, 2012-2014*
54 | MOREAS SA GREECE 7167 7167 2010, 2012-2014*
55 | MOREAS SEA SA GREECE 86.67 86.67 2010, 2012-2014*
56 | NEMO MARITIME COMPANY GREECE 100.00 1000p 20062010,
57 | ROAD TELECOMMUNICATIONS SA GREECE 100.0 100.0 2010, 2012-20144
58 | OLKAS SA GREECE 100.00 100.0p 2012-2014*
59 | P&P PARKING SA GREECE 100.00 100.0p 2010, 2012-2014*
60 | PANTECHNIKI SA (formerly EFA TECHNIKI SA) GREECE 100.00 100.00 2010, 2012-2014*
61 | PANTECHNIKI SA~LAMDA TECHNIKI SA - GREECE 100.00 100.00 2010-2014
62 | PLO-KAT SA GREECE 100.00 100.0p 2010, 2012-2014*
63 | STATHMOI PANTECHNIKI SA GREECE 100.0 100.00 01D, 2012-2014*
64 | TOMISA GREECE 100.00 100.00 o
65 | AECO HOLDING LTD CYPRUS 100.04 100.00 2008-201
o /DFS)OR AFRICA LTD (formerly AKTOR SUDAN yPRUS 190,00 1000 ~o11.2004
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PARENT %
SIN | cOMPANY RECISTERED | DIRECT | INDIRECT | TOTAL UNAED

67 | AKTOR BULGARIA SA BULGARIA 100.00 100.00 200214
68 | AKTOR CONCESSIONS (CYPRUS) LIMITED CYPRUS 100. 100.00 2011-2014
o | AKTOR CONSTRUCTION INTERNATIONAL oyPRUS 100,00 1000 20032014
70 | AKTOR CONTRACTORS LTD CYPRUS 100.00 100.00 02014
71 | AKTOR D.0.0. BEOGRAD SERBIA 100.00 100.40 ;
72 | AKTOR D.0.0. SARAJEVO e A 100.00 100.00 ]
73 QTLTLOEF;INEI'I‘JT,\AEEEFEI'DSIEE'S';TLDTS;””‘G”V GULF CYPRUS 100.00) 100.0 2008-2014
74 | AKTOR KUWAIT WLL KUWAIT 100.00 100.00 2008-201
75 | AKTOR QATAR WLL QATAR 100.00 100.04 2011-2014
76 | AKTOR TECHNICAL CONSTRUCTION LLC UAE 70.00 w -

77 | AL AHMADIAH AKTOR LLC UAE 100.00 100.00 -
78 | BAQTOR MINING CO LTD SUDAN 90.00 90.0

79 | BIOSAR AMERICA INC USA 100.00 100.00 i
80 | BIOSAR CHILE SpA CHILE 100.04 100.0p -
81 | BIOSAR ENERGY (UK) LTD (TED 100.00 100.00 ]
82 | BIOSAR HOLDINGS LTD CYPRUS 100.0 100.40 20114
83 | BIOSAR PANAMA Inc PANAMA 100.00 100.0

84 | BIOSAR-PV PROJECT MANAGEMENT LTD CYPRUS 10000 100.00 2014
85 | BURG MACHINARY BULGARIA 100.00 100.00 2008-201
86 | CAISSON SA GREECE 85.00 8500 2010, 2012-2014*
87 | COPRI-AKTOR ALBANIA 100.00 100.00 2014
88 | CORREA HOLDING LTD CYPRUS 55.4¢ 55.46 2007-201
89 | DUBAI FUJAIRAH FREEWAY JV UAE 100.00 100.0p )
90 | ELLAKTOR VENTURES LTD CYPRUS 98.61 98 611 202014
91 | GENERAL GULF SPC BAHRAIN 100.0 100.00 2006120
92 | HELECTOR BULGARIA LTD BULGARIA 94.44 94.44 2012014
93 | HELECTOR CYPRUS LTD CYPRUS 94.44 94.44 20084
94 | HELECTOR GERMANY GMBH GERMANY 94.44 94.44 202014
95 | HERHOF GMBH GERMANY 94.44 94.44 2005-2014
9 | FERHOF RECYCLING CENTER OSNABRUCK | Geqyany naa " 2006201k
97 | HERHOF-VERWALTUNGS GERMANY 94.44 94.4h 2006120
98 | INSCUT BUCURESTI SA ROMANIA 100.00 100.00 199014
99 | JEBEL ALI SEWAGE TREATMENT PLANT JV UAE 100.0¢ 100.00 -
100 | KARTEREDA HOLDING LTD CYPRUS 55.46 55.45 200014
101 | K.G.E GREEN ENERGY LTD CYPRUS 94.44 94.44 2@D14
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PARENT %
REGISTERED UNAUDITED

SIN | COMPANY OFFICE DIRECT | INDIRECT | TOTAL TAX YEARS
102 tEé/ASHOVO WASTE MANAGEMENT PROJECT RUSSIA 98,61 98.61

MILLENNIUM CONSTRUCTION EQUIPMENT &
103 | TRADING UAE 100.00 100.00
104 | NEASACO ENTERPRISES LTD CYPRUS 94.44 9444 1220014
105 | PMS PROPERTY MANAGEMENT SERVICES SA GREECE 455 55.46| 2010, 2012-2014F
106 | PROFIT CONSTRUCT SRL ROMANIA 55.45 55.46 20EL4
107 | REDS REAL ESTATE DEVELOPMENT SA GREECE 55.46 55.46 | 2010, 2012-2014
108 | SC AKTOROM SRL ROMANIA 100.00 100.00) 2002-2014
109 | SC CLH ESTATE SRL ROMANIA 55.4¢ 55.46 2006120
110 | SOLAR OLIVE SA GREECE 100.00 100.0p 2010, 2012-201}4*
111 | STARTMART LMT CYPRUS 100.04 100.0p 2006-20[14
112 | YLECTOR DOOEL SKOPJE FYROM 94.44 94.44 20002

* The Group companies which are domiciled in Greece audited on a mandatory basis by audit fimasteave obtained a tax compliance
certificate for financial years 2011, 2012 & 20a8 marked with an asterisk (*). According to thkevant legislation, tax audit of FY 2012
and 2013 will have been completed no later thamaBths from the date of submission of the ‘Tax Climmge Report’ to the Ministry of
Finance. According to circular decision POL 12361082013 of the Ministry of Finance, financial y&&x11 will be considered closed on
30 April 2014 (Note 39b)

The following subsidiaries were included for thesfitime in the consolidated financial statemergso&
31.12.2014, but had not been included as of 30009.2as they were established/acquired in Q4 2014:

» STERILISATION SA, domiciled in Greece. The subsigiaHELECTOR SA acquired 60% of said
company'’s share capital at the participation c64dt 265 thousand. The company’s object is the caosbn,
operation and exploitation of a Treatment Centrdrifectious and other Waste by sterilisation ai agthe
collection, packaging, transportation, transfer findl disposal of hazardous medical waste, mualicigaste
and aggregate materials.

» EDADYM WASTE MANAGEMENT OF WESTERN MACEDONIA SA, vwth distinctive titte EDADYM
SA, domiciled in Greece. The company was estalldighethe subsidiary HELECTOR SA and has a share
capital of EUR 24 thousand. The company’s objedbisindertake and perform all works for the design,
construction and provision of services of managdnaeration and maintenance of Landfills for waestel
residues resulting from waste management.

EPADYM SA FOR THE DESIGN, FINANCING, CONSTRUCTIONMAINTENANCE AND
OPERATION OF INFRASTRUCTURE OF THE INTEGRATED WASTHANAGEMENT SYSTEM OF
THE REGION OF WESTERN MACEDONIA, with distinctivéile EPADYM SA, domiciled in Greece. The
company was established by subsidiaries HELECTOR &8 AKTOR CONCESSIONS SA which
participate with 50% each in the share capital arting to EUR 24 thousand. The established company’s
object is the design, financing, construction, rexance and operation of infrastructure of thedrated
Waste Management System (O.S.D.A.) of the RegidNedtern Macedonia with PPP.

Apart from the above companies, the financial statets for the previous year, i.e. as of 31.12.2@1d not
include the following subsidiaries:

» BIOSAR CHILE SpA (formerly GREENWOOD BIOSAR CHILEp®). Acquisition - 1st consolidation in
the condensed interim financial statement of 32Q®4)

» ILIOSAR KRANIDIOU SA (Acquisition - 1st consolidain in the condensed interim financial statement of
31.03.2014
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The following companies were not included in thadensed interim financial statement as of 30.091201

» HELECTOR CONSTRUCTIONS SA as it was absorbed bypgaent HELECTOR SA in Q4 2014. More
specifically, on 7.11.2014 the Regional Unit of ththens Northern Sector (Ref. No 29560/14) apprahed
merger of subsidiaries HELECTOR SA and HELECTOR GJIRUCTIONS SA, by absorption of the
latter, in accordance with the combined provisioharticles 69-77 and 78 of Codified Law 219®Q%nd
articles 1-5 of Law 2166/1993 as in force, accaydio the absorbed company’s merger balance sheet of
28.02.2014 and pursuant to the decisions of 23009.2f the merging companies’ General Meetings.

» DINTORNI ESTABLISHMENT LTD as it was absorbed byetparent STARTMART LTD in Q4 2014.

Apart from the above companies, the following conipa are no longer consolidated in the consolidated
financial statements for the previous year, i.eofe®l.12.2013:

» SVENON INVESTMENTS LTD and VAMBA HOLDINGS LTD as #y were absorbed by the parent,
AKTOR ENTERPRISES LTD (formerly GULF MILLENNIUM HODINGS LTD) in the third quarter of
2014,

» ANTOS HOLDINGS LTD was absorbed by the parent, BA&SPV PROJECT MANAGEMENT LTD in
the third quarter of 2014.

» AKTOR RUSSIA OPERATIONS LTD was sold to third pagiin the third quarter of 2014, with profit of
EUR 33 thousand for the Group

» ANEMOS ATALANTIS SA was sold to third parties indhthird quarter of 2014, with loss of EUR 359
thousand for the Group

» PROMAS SA as it was sold to third parties in theoswl quarter of 2014 with loss of EUR 575 thousand
Group level.

JIV HELECTOR SA-LANDTEK LTD, which until 31.03.201vas fully consolidated, has been consolidated in
the consolidated financial statements of 31.12.284% joint operation due to a change in exercisedrol.
The consolidation method of POUNENTIS SA changedifthe full consolidation method to the equity neeth
on 31.12.2013. Moreover, BIOSAR PANAMA Inc (formelGREENWOOD PANAMA Inc) was consolidated
under the equity method as a subsidiary of thecie#s®o0GREENWOOD BIOSAR LLC. However, from the first
half of 2014 it is consolidated as subsidiary as ghbsidiary IOSAR HOLDINGS LTD acquired 100% of it
share capital.

The Group’s participation share in the share chpitéhe subsidiary ELTECH ANEMOS SA after its pany
listing on the primary market of the Athens Exchamgas reduced from 86% to 64.50%. The total fuadsed
from the public offering amounted to EUR 35,134 {@41.3). Due to the above reduction in the codatitin
rate of ELTECH ANEMOS SA and its subsidiaries, doatribution of non-controlling interests in thed@p’s
Equity increased by EUR 27,157 thousand.
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9.b The companies of the Group, which are consolidateter the equity method, are as follows:

PARENT %

SIN | comMPANY REGISTERED | DIRECT | INDIRECT | TOTAL UNAUDIED

1 | ATHENS CAR PARK SA GREECE 2131 2131 2007241
2 | ANEMODOMIKI SA GREECE 32.25 322 2010-2014
3 | AEGEAN MOTORWAY S.A. GREECE 20.0 20.00 2012126

4 | BEPE KERATEAS SA GREECE 35.00 35.00 2010-2414
5 | GEFYRASA GREECE 22.02 22.0] e aL0:

6 | GEFYRALITOURGIA SA GREECE 23.1] 231p  201012@014*

7 | PROJECT DYNAMIC CONSTRUCTION GREECE 3042 3052 2010-2014

8 | ELLINIKES ANAPLASEIS SA GREECE 40.0 40.00 202014

9 | ENERMEL SA GREECE 46.45 46.45 2010, 2012-2014*
10 | TOMI EDL ENTERPRISES LTD GREECE 4792 4792 12@014

11 | HELECTOR SA - ENVITEC SA Partnership GREECE a7 47.22 2010-2014
12 | THERMAIKI ODOS S.A. GREECE 50.00 50.00  201012-2014*

13 | THERMAIKES DIADROMES SA GREECE 50.0 5000 1802012-2014%
14 | PEIRASA GREECE 50.00 50.0 2010-2014
15 | POUNENTIS ENERGY SA GREECE 3235 32.05 20100
16 | STRAKTOR SA GREECE 50.00 50.40 2010-2014
17 | CHELIDONA SA GREECE 50.0( 50.00 1998-2014
18 | 3G SA GREECE 50.00 5000 2010, 2012-2014*
19 | AECO DEVELOPMENT LLC OMAN 50.00 50.0 2009-201
20 | AKTOR ASPHALTIC LTD CYPRUS 50.0 50.0p 201012

21 | ATHENS RESORT CASINO S.A. GREECE 30.00 30{00 012 2012-2014*
22 | ELPEDISON ENERGY SA GREECE 21.95 2195 20092010,

23 | ELPEDISON POWER SA GREECE 21.95 21ps L0200,

24 | GREENWOOD BIOSAR LLC USA 50.0 50.00 .
25 | METROPOLITAN ATHENS PARK GREECE 22,01 22.91 01B-2014

26 | POLISPARK SA GREECE 28.76 2816 2010-2014
27 | SALONICA PARK SA GREECE 24.7 2470 2010-2014
28 | SMYRNI PARK SA GREECE 20.0 20.00 2010-2014
29 | VISTRADA COBRA SA ROMANIA 24.99 24.99 -

* The Group companies which are domiciled in Greece audited on a mandatory basis by audit fimasteve obtained a tax compliance
certificate for financial years 2011, 2012 & 2048 marked with an asterisk (*). According to thkevant legislation, tax audit of FY 2012
and 2013 will have been completed no later thamiBths from the date of submission of the ‘Tax Clieimge Report’ to the Ministry of
Finance. According to circular decision POL 12361032013 of the Ministry of Finance, financial y&@11 will be considered closed on
30 April 2014 (Note 39b)
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The following subsidiaries were included for thesfitime in the consolidated financial statemergsoé

31.12.2014, but had not been included as of 30009.2as they were established/acquired in Q4 2014:

» ELPEDISON ENERGY SA, domiciled in Greece. The sdizsy HELLENIC ENERGY AND
DEVELOPMENT SA acquired 22,73% of said company’arghcapital at the participation cost of EUR 424
thousand. The company’s object is the purchaselgugale and distribution of electricity and otlerergy
products including the sale of electricity to emshsumers in Greece.

» VISTRADA COBRA SA, domiciled in Romania. The subisiy AKTOR CONCESSIONS SA patrticipates
in the company’s share capital with 25% with a ipgration cost of EUR 7 thousand. In particulare th
company’s object is the design, construction, faiiag, operation, maintenance and exploitation @& th
section Comarnic - Brasov of the Motorway Buchaistsov.

Due to the implementation of IFRS 11, the followcmmpanies (Note 2.2.2) are consolidated undeEthsaty
method, whereas, in the consolidated financialestants of the previous year, i.e. 31.12.2013, theye
consolidated under the proportionate consolidatiethod (at 50%):

» HELECTOR SA - ENVITEC SA Partnership

» THERMAIKI ODOS S.A.

» THERMAIKES DIADROMES SA

» STRAKTOR SA

» AECO DEVELOPMENT LLC

» 3G SA

The associate TERNA-PANTECHNIKILTD was not consatield in the condensed interim financial statement
of 30.09.2014 as it was dissolved in the fourthrtpra

Apart from the above companies, the following conipa are no longer consolidated in the consolidated
financial statements as of 31.12.2013:

» KINIGOS SA as in the third quarter of 2014 its salehird parties was completed generating prafitEUR
1,059 at Group level.

» ASTERION SA as it was sold to third parties in L2 with no significant effect on the Group.

The result shown in the line Share of profit/ (Jof®m associates and joint ventures seen in tlenmes
Statement, which pertains to profit of EUR 434 themd for FY 2014, mainly arises from profit from
companies ELPEDISON POWER SA, GEFYRA SA and ATHERESSORT CASINO. The relevant amount
for FY 2013 corresponds to losses of EUR 1,342raathly arises from the losses of companies ELPEDSO
POWERAE and GREENWOOD BIOSAR LLC.

9.c The joint operations the assets, liabilities, rexes and expenses of which the Group accountsak®edoon
its share, appear in the following detailed tablee parent company only holds an indirect staksaii joint
ventures via its subsidiaries.

In the table below, 1 under the column “First ti@ensolidation” indicates those Joint Operationssotidated
for the first time in the current period as newhtablished, and not incorporated in the immediapevious
period, i.e. 30.09.2014 (index IPP) nor in the eesipe period of the previous year, i.e. 31.12.2(1h8ex
RPY).
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o [ e | uworeo [ serme
@0 (IP$;RP
1 | J/VAKTOR SA - IMPREGILO SPA GREECE 60.00 201020, O 0
2 | IV AKTOR SA - ALPINE MAYREDER BAU GmbH GREECE am 20102014 0 0
3 | JVAKTOR SA - TODINI CONSTRUZIONI GENERAL CREECE 2500 o020tk o .
4 | JVTEO SA—AKTOR SA GREECE 49.00 201020144 O 0
5 | J/VAKTOR SA - IMPREGILO SPA GREECE 99.90 201020, 0 0
6 | o R o W aNA SA-BIOTER SA™-TERNASA- | GREECE 3333 20102014 0 0
7 | IV AKTOR SA — PANTECHNIKI SA - J & P AVAX SA GRECE 75.00 20102014 O 0
8 | J/VAKTOR SA-J & P AVAX SA — PANTECHNIKI SA GRECE 65.78 20102014 O 0
o | JVAKTOR SA - MICHANIKI SA-MOCHLOS SA -ALTE GREECE 1512 010201k o 0
10 | JIV AKTOR SA -CH.I. KALOGRITSAS SA GREECE 4942 20102014| 0O 0
11 | JIV AKTOR SA -CH.I. KALOGRITSAS SA GREECE 4750  20102014| O 0
12 | J/VAKTOR SA - J & P AVAX SA — PANTECHNIKI SA GRECE 65.78 20102014 O 0
13| STAVROS-SPATA ROAD & WIMITOS RINGROAD GREECE |  se27l 2010201 0 0
14 | JIV ATTIKAT SA — AKTOR SA GREECE 30.0 2010201 0 0
15 | J/V TOMI SA — AKTOR (APOSELEMI DAM) GREECE 100 2010-2014| 0 0
16 | JVTEO SA-AKTOR SA GREECE 49.00 201020144 O 0
17 | JIV SIEMENS AG — AKTOR SA — TERNA SA GREECE 50. 2010-2014| 0 0
18 | JIV AKTOR SA — PANTECHNIKI SA GREECE 100.0p 202014 | 0 0
1o | JVAKTOR SA - SIEVENS SA- VINGI CONSTRUCTIONS | o ce 000 010201k o 0
20 | JIV AKTOR SA —AEGEK - J & P AVAX-SELI GREECE am 20102014 0 0
21 | J/V TERNA SA—MOCHLOS SA — AKTOR SA GREECE 3500  2008-2014| 0 0
22 | JIV ATHENA SA — AKTOR SA GREECE 30.0 20102014 0 0
23 | JIV AKTOR SA — TERNA SA - J&P AVAX SA GREECE m 2010-2014)  © 0
24 | JIV J&P-AVAX ~TERNA SA — AKTOR SA GREECE 33.3 0m-2014| 0 0
25 | J/V AKTOR SA — ERGO SA GREECE 50.00 201020144 O 0
26 | J/V AKTOR SA — ERGO SA GREECE 50.00 201020144 O 0
27 | JIV AKTOR SA -LOBBE TZILALIS EUROKAT GREECE 338 2010-2014| 0 0
28 | J/V AKTOR ~TOMI- ATOMO GREECE 51.0( 20102044 0| 0O
29 | JVAKTOR SA-JP AVAX SAPANTECHNIKI SAATTIKAT | e ce 027 010201k o 0
30 | JIVTEO SA—AKTOR SA GREECE 49.00 201020144 O 0
31 | J/VAKTOR SA-TERNA SA GREECE 50.00 201020144 O 0
32 | J/V ATHENA SA — AKTOR SA GREECE 30.0 2010-20J4 0 0
33 | J/VKASTOR — AKTOR MESOGEIOS GREECE 5335 20me| 0 0
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REGISTERE | INTERE UNAUDITED FIRST TIME
S/N | JOINT OPERATION D OFFICE ST% TAX YEARS | CONSOLIDATION
(IPPIRP
(1/0) Y

34 | JIV(CARS) LARISAS (EXECUTOR) GREECE 81.90 2em4 0 0
JIV AKTOR-AEGEK-EKTER-TERNA (CONSTR. OF OA

35 | HANGAR) EXECUTOR GREECE 52.00 2010-2014 0 0
JIV ANAPLASI ANO LIOSION (AKTOR — TOMI)

36 | ExECUTOR GREECE 100.00 2010-2014 0 0
JIV TERNA-AKTOR-J&P-AVAX (COMPLETION OF

37 | MEGARON MUSIC HALL PHASE B — E/M) GREECE 80.00 2010-2014 0 0
JIV TERNA-AKTOR-J&P-AVAX (COMPLETION OF

38 | MEGARON MUSIC HALL PHASE B- CONSTR.) GREECE 80.00 2010-2014 0 0

39 | J/VAKTOR SA - ALTE SA GREECE 50.00 2010-2014 0 0
JIV ATHENA SA — THEMELIODOMI SA — AKTOR SA-

40 | KONSTANTINIDIS SA — TECHNERG SA.- TSAMPRAS SA GREECE 25.00 2010-2014 0 0

41 | J/V AKTOR SA - ALTE SA -EMPEDOS SA GREECE 66.67 2010-2014 0 0

42 | JIV AKTOR SA — ATHENA SA — EMPEDOS SA GREECE ga. 2010-2014 0 0

43 | JIV GEFYRA GREECE 20.32 2008-2014 0 0

44 | JIV AEGEK — BIOTER SA — AKTOR SA — EKTER SA GREE 40.00 2009-2014 0 0

45 | JIV AKTOR SA —ATHENA SA-THEMELIODOMI SA GREECE 1700 2010-2014 0 0

46 | JIV AKTOR SA - J&P — AVAX SA GREECE 50.00 201032 0 0

47 | JIV AKTOR SA - THEMELIODOMI SA — ATHENA SA GREEE 33.33 2010-2014 0 0

JIV AKTOR-TOMI-ALTE-EMPEDOS
48 (OLYMPIC VILLAGE LANDSCAPING) GREECE 45.33 2010-2014 0 0

JIV AKTOR SA -SOCIETE FRANCAISE EQUIPEMENT

49 HOSPITALIER SA

GREECE 65.00 2010-2014 0 0

JIV THEMELIODOMI — AKTOR SA- ATHENA SA &TE -
50 | PASSAVANT MASCHINENTECHNIK GmbH - GIOVANNI GREECE 53.33 2010-2014 0 0
PUTIGNANO & FIGLI Srl

JIV AKTOR SA — DOMOTECHNIKI SA — THEMELIODOMI

51 | SA~ TERNA SA — ETETH SA GREECE 25.00 20102014 O 0
52 | JIVATHENA SA — AKTOR SA GREECE 50.0p 2010-2014 0 0
53 | J/VAKTOR SA-ERGOSYN SA GREECE 50.90 2010-2014 0 0
54 | JV AKTOR COPRI KUWAIT 50.00 -l o 0
55 | JVQATAR QATAR 40.00 1o 0
56 | JV AKTOR SA - AKTOR BULGARIA SA BULGARIA 100.00 2010-2014| 0 0
57 | JOINT VENTURE BIOSAR ENERGY - AKTOR BULGARIA 1000 2010-2014) 0 0
58 Js/|\5/ oMl ?I,)A — HLEKTOR SA (ANO LIOSIA LANDFILL - GREECE 100.00 2010001k © o
59 | J/V TOMI— MARAGAKIS ANDR. (2005) GREECE 65.0 2010-2014| 0 0
60 | J/V TOMI SA — ELTER SA GREECE 50.00 20092014 0 0
61 | JIVTOMI SA — AKTOR SA GREECE 100.00 20102014 0 0
62 | JIVKASTOR SA - TOMI SA GREECE 100.00 20102014 O 0
63 | JIVKASTOR SA - ELTER SA GREECE 50.90 2010-20114 0 0
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REGISTERE | INTERE UNAUDITED FIRST TIME
S/N | JOINT OPERATION D OFFICE ST% TAX YEARS | CONSOLIDATION
(IPPIRP
(1/0) Y
64 | JIVKASTOR SA—-ERTEKA SA GREECE 50.00 2010-2014 0 0
65 | J/VVISTONIA SA — ERGO SA — LAMDA TECHNIKI SA BEECE 75.00 2010-2014 0 0
66 | J/VERGO SA—TOMI SA GREECE 15.00 2010-2014 0 0
67 | JIV TOMI SA- ATOMON SA (CORFU PORT) GREECE 50.00 2010-2014 0 0
68 | JVHELECTOR — TECHNIKI PROSTASIAS PERIVALONDO$ ~ REECE 60.00 2010-2014 0 0
69 | JV TAGARADES LANDFILL GREECE 30.0Q 2006-2014 0 0
JV HELECTOR SA-BILFINGER BERGER (CYPRUS-
70 | PAPHOS LANDFILL) CYPRUS 100.00 2006-2014 0 0
71 | JV DETEALA- HELECTOR-EDL LTD GREECE 30.00 201024 0 0
72 | JVHELECTOR SA — MESOGEIOS SA (FYLIS LANDFILL) REECE 99.00 2010-2014 0 0
73 | IV HELECTOR SA — MESOGEIOS SA (MAVRORACHI GREECE 65.00 2010.201h 0 0
LANDFILL)
JV HELECTOR SA-BILFINGER BERGER (MARATHOUNTA
74 | LANDFILL & ACCESS WAY) CYPRUS 100.00 2006-2014 0 0
75 | JIVHELECTOR- ARSI GREECE 80.00 2010-2014 0 0
76 | JV LAMDA — ITHAKI & HELECTOR GREECE 30.00 2007014 0 0
77 | JIVHELECTOR- ERGOSYN SA GREECE 70.00 2010-2Q14 0 0
78 | JIVBILFIGER BERGER - MESOGEIOS- HELECTOR GREECE 29.00 2010-2014 0 0
79 | JIV TOMI SA —HELEKTOR SA GREECE 100.00 2007-2014 0 0
80 | J/VKASTOR - P&C DEVELOPMENT GREECE 70.00 201012 0 0
g1 | YV AKTOR SA ARCHIRODON-BOSKALIS (THERMAIKI GREECE £0.00 2010-201h 0 0
0DOS)
82 | JIVAKTOR SA - ERGO SA GREECE 55.00 2010-2014 0 0
83 | JIVAKTOR SA—ATHENA GREECE 50.00 2009-2014 0 0
84 | JIV AKTOR —INTRAKAT - J & P AVAX GREECE 71.67 20-2014 0 0
85 | JIV HOCHTIEF-AKTOR-J&P-VINCI-AEGEK-ATHENA GREECE 19.30 2010-2014 0 0
86 | JIVVINCI-J&P AVAX-AKTOR-HOCHTIEF-ATHENA GREECE 17.00 2009-2014 0 0
87 | JIV PANTECHNIKI SA ~ARCHITECH SA GREECE 50.00 2014 0 0
JIV ATTIKAT SA- PANTECHNIKI SA —J&P AVAX SA —
88 | EMPEDOS SA-PANTECHNIKI SA-AEGEK SA-ALTE SA GREECE 48.51 2009-2014 0 0
89 é//\\/ ETETH SA-J&P-AVAX SA-TERNA SA- PANTECHNIKI GREECE 18.00 2009-201h 0 0
90 | J/V PANTECHNIKI SA- J&P AVAX SA- BIOTER SA GREEE 39.32 2007-2014 0 0
91 | J/V PANTECHNIKI SA — EMPEDOS SA GREECE 50.00 Q014 0 0
92 | JIV PANTECHNIKI SA — GANTZOULAS SA GREECE 50.00 2005-2014 0 0
93 JS/X ETETH SA-J&P-AVAX SA-TERNA SA- PANTECHNIKI GREECE 18.00 2007-201h 0 0
JIV “PANTECHNIKI-ALTE-TODINI -ITINERA’-
94 | SANTECHNIKLALTE GREECE 29.70 2010-2014 0 0
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fEoSTERe | IERE | MDD | ARSI
0) (IP$;RP
95 J/IV TERNA SA — PANTECHNIKI SA GREECE 16.50 20014 0 0
96 é/X PANTECHNIKI SA — ARCHITECH SA- OTO PARKING GREECE 4500 2003-2014 0 0
97 J/IV TERNA SA — PANTECHNIKI SA GREECE 40.0p 202014 0 0
98 JIV AKTOR SA — XANTHAKIS SA GREECE 55.0 201020 0 0
99 JIV PROET SA -PANTECHNIKI SA- BIOTER SA GREECE 9.32 2010-2014 0 0
100 | J/V KASTOR — ERGOSYN SA GREECE 70.00 2010-2014 0 0
101 | J/V AKTOR SA - ERGO SA GREECE 65.00 2010-2014 0 0
102 | J/V AKTOR SA -PANTRAK GREECE 80.00 2010-2014 0 0
103 | J/V AKTOR SA - PANTECHNIKI GREECE 100.0D 200014 0 0
104 | J/V AKTOR SA - TERNA - J&P GREECE 33.33 2010120 0 0
105 | J/V AKTOR - ATHENA (PSITALIA A435) GREECE 5000 2010-2014 0 0
106 | J/V AKTOR - ATHENA (PSITALIAA438) GREECE 50.00 2010-2014 0 0
107 | J/V ELTER SA -KASTOR SA GREECE 15.90 2010-2014 O 0
108 | J/V TERNA - AKTOR GREECE 50.00 2009-2014 0 0
109 | J/V AKTOR - HOCHTIEF GREECE 33.00 2009-2014 0 0
110 | J/V AKTOR - POLYECO GREECE 52.00 2010-2014 0 0
111 | J/V AKTOR - MOCHLOS GREECE 70.00 2010-2014 0 0
112 | J/V AKTOR - ATHENA (PSITALIA TREATMENT PLANT 1) GREECE 50.00] 2010-2014 0 0
113 | J/V AKTOR SA- STRABAG AG GREECE 50.0p 2010-2014 O 0
114 | J/V EDISON — AKTOR SA GREECE 35.00 2009-2014 0 0
115 | J/V LMN SA — OKTANA SA (ASTYPALEA LANDFILL) GRECE 50.00 2010-2014 0 0
116 | J/V LMN SA — OKTANA SA (ASTYPALEA WASTE) GREECE 50.00 2010-2014 0 0
117 | J/V LMN SA — OKTANA SA (TINOS ABATTOIR) GREECE 50.00 2010-2014 0 0
118 | J/V AKTOR — TOXOTIS GREECE 50.00 2010-2014 0 0
119 | J/V“JIV TOMI — HELECTOR” — KONSTANTINIDIS GREEE 70.00 2008-2014 0 0
120 | J/V TOMI SA - AKTOR FACILITY MANAGEMENT GREECE 100.00 2010-2014 0 0
121 | J/V AKTOR — TOXOTIS “ANTHOUPOLI METRO” GREECE 00 2010-2014 0 0
122 | J/IV AKTOR SA - ATHENA SA —GOLIOPOULOS SA GREECE 48.00 2010-2014 0 0
123 | J/IV AKTOR SA - IMEK HELLAS SA GREECE 75.0D 202014 0 0
124 | J/IV AKTOR SA - TERNA SA GREECE 50.00 2010-2014 0 0
125 | J/V ATOMON SA - TOMI SA GREECE 50.0p 2009-2014 O 0
126 | J/V AKTOR SA — TOXOTIS SA GREECE 50.00 2010-20[1 0 0
127 | J/IV AKTOR SA - ELTER SA GREECE 70.00 2009-2014 0 0
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128 | JIV ERGOTEM —KASTOR- ETETH GREECE 15.00 201024 0 0
129 | JIV LAMDA SA -N&K GOLIOPOULOS SA GREECE 50.0D 020-2014| 0 0
130 | JIVLMN SA -KARALIS GREECE 95.00 201020144 0 0
131 | IV HELECTOR- ENVITEC GREECE 50.00 201020144 0 0
132 | JIVLMN SA - KARALIS K. - TOMI SA GREECE 98.0 2010-2014| 0 0
133 | JIV CONSTRUTEC SA -KASTOR SA GREECE 30.00 20094 | © 0
134 | YV AKTOR SA~ L PAPAILIOPOULOS SA-DEGREMONT | greece 30.00 20102014 0 0
135 | YV AHTOR SA - J&P AVAX SA - NGA NETWORK GREECE 50.00 20102014 0 0
136 | J/V TOMI SA — ETHRA CONSTRUCTION SA GREECE 50. 2010-2014| 0 0
| B SIS TS S O | recce | oo mwmh 0| o
15 | 21V HELECTOR SA ~THG.LOLOS- CHTSOBANIDIS- ARSI gpeece 0.00 01120k o o
139 | J1V HELECTOR SA -TH.G.LOLOS- CHTSOBANIDIS- ARSI geece 40,685 o110tk o o
140 | JIV HELECTOR SA — ZIORIS SA GREECE 51.00 20me| o 0
141 | JIVHELECTOR SA — EPANA SA GREECE 50.00 201120 0 0
142 | JIV LAMDA SA —GOLIOPOULOS SA GREECE 50.00 200034 | 0 0
143 | JIV TECHNIKI ARISTARCHOS SA —LMN SA GREECE 304 2011-2014| 0 0
144 | JIV TOMI SA — ARSI SA MARAGAKIS GREEN WORKS SA |  GREECE 65.00 2011-2014 0 0
145 | JIV ELKAT SA — LAMDA SA GREECE 30.04 2011-2014 0 0
146 | JV HELECTOR- LANTEC - ENVIMEC - ENVIROPLAN GREEE 32.00 20102014 0 0
147 | JIV AKTOR SA - J&P (KOROMILIA KRYSTALLOPIGI) GRECE 60.00 20122014 0 0
148 f\l/\E/TJVf‘/gQ\K/é;('AKTOR SA (ATTICA NATURAL GAS GREECE 50.00 2012-20144 0 0
a9 | IV 357 RAT\;Ax SA-AKTOR SA (DEPA TECHNICAL GREECE 0.00 o220k o o
150 QE'I_I:OMRUEAE—E'\FAQ)ETVO SA (CONSTRUCTION OF MODERN | repce 50,00 o220tk o o
151 | J/V KONSTANTINIDIS -HELECTOR GREECE 49.0p 202044 | 0O 0
152 | V"IV MIVA SA-AAGIS SA” -MESOGEIOS SAKASTOR | geece 1500 o220tk o o
153 | IV AKTOR ARHOGAZ TURKEY 51.00 |1 o 0
154 | NATURAL GAS NATIONAL TRANSMISSION Svsteny | GREECE | 000 20122014 0 0
155 | JIV AKTOR SA — M.SAVVIDES & SONS LIMASSOL LTD CPRUS 80.00 1o 0
156 | J/V AKTOR - TERNA (STYLIDA JUNCTION) GREECE am 2012-2014) 0 0
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REGISTERE | INTERE UNAUDITED FIRST TIME
S/N | JOINT OPERATION D OFFICE ST% TAX YEARS | CONSOLIDATION
(IPP/RP
(1/0) v)
157 | 9V AKTOR-PORTO CARRAS-INTRACAT (ESCHATIA GREECE 50.00 2012-2014 0 0
RIVER J/V)
158 | J/V AKTOR-TERNA (NEW PATRAS PORT) GREECE 30.00 2012-2014 0 0
159 | J/V AIAS SA -KASTOR SA /WESTERN LARISSA BYPASS GREECE 50.00] 2012-2014 0 0
160 | J/V AIAS SA-KASTOR SA/RACHOULA ZARKOS GREECE 10 2012-2014 0 0
161 | J/V AKTOR SA — IMEK HELLAS SA GREECE 75.0D0 2014 O 0
JIVHELECTOR S.A. - KASTOR S.A. (EGNATIA HIGH
162 | CENCING PROJECT) GREECE 100.00 2014 0 0
163 | J/V TOMI SA - LAMDA TECHNIKI SA GREECE 100.0¢ 024 0 0
164 | J/V TRIKAT SA - TOMI SA GREECE 30.00] 2014 0 0
165 | J/V AKTOR SA-J & P AVAX SA GREECE 65.78 2014 0 0
166 | J/V AKTOR SA - TERNA SA GREECE 50.0p 2014 0 0
167 JIV KASTOR S.A. - HELECTOR S.A. (Biological treatmte GREECE 100.00 2014 0 0
plant in Chania)
168 | J/V KASTOR SA - CONSTRUTEC SA GREECE 50.p0 2014 0 0
169 | 1.S.F.(AKTOR-AL JABER J.V.) QATAR 50.0¢ 2014 0 0
170 | JV AKTOR SA - J&P ABAX SA INTRAKAT GREECE 42.50 2014 0 0
JV BIOLIAP SA - D.MASTORIS-A.MITROGIANNIS &
171 | ASSOCIATES LP - M. STROGIANNOS & ASSOCIATES LP i  GREECE 25.00 2014 0 0
TOMI SA
172 | JV LAMDA TECHNIKI SA-EPINEAS SA-ERGOROI SA GRECE 35.00 2014 0 0
173 | JV LAMDA TECHNIKI SA-KARALIS KONSTANTINOS GREEE 94.63 2014 0 0
174 | JIV AKTOR S.A. - ALSTOM TRANSPORT SA GREECE 66. 2014 0 0
175 | J/V AKTOR SA -TERNA SA GREECE 50.00] 2014 0 0
176 | J/V AKTOR SA - J&P AVAX SA GREECE 44.35 2014 0 0
177 | J/V TRIEDRON SA — LAMDA TECHNIKI SA GREECE 3mo 1 RPY
178 | J/V AKTOR SA - INTRAKAT GREECE 50.04 1 RPY
179 | J/V AKTOR SA - TERNA SA - PORTO KARRAS SA GREEC 33.33 1 RPY
180 | J/V ENIPEAS SA - KASTOR SA - KAPPA TECHNIKI SA GREECE 33.34 1 RPY
181 | JV HELECTOR SA-LANDTEK LTD GREECE 75.00 2014 0 0
182 | J/V AKTOR SA - J&P AVAX SA - TERNA SA GREECE K3t - 1 RPY
183 | J/V AKTOR SA - J&P AVAX SA - TERNA SA GREECE 2w - 1 RPY
184 | ALYSJ JV-GOLD LINE UNDERGROUND-DOHA QATAR 32.0 - 1 RPY
185 | J/V AKTOR SA - HELECTOR SA BULGARIA 100.0 1 RPY
186 | J/V IONIOS SA - AKTOR SA (SERRES - PROMACHONAS) GREECE 50.00] - 1 RPY
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Lo | JY5E ARCSAATOR SUUMNORMELPERCH | Grecce | so -
188 | J/V J&P AVAX SA-AKTOR SA (DEPA SYSTEM SUPPORT) GREECE 50.00 - 1 RPY
I
190 | J/VIONIOS SA - AKTOR SA (MANDRA-PSATHADES) GRECE 50.00 - 1 RPY
191 | J/VIONIOS SA - AKTOR SA (AKTIO) GREECE 50.00 - 1 RPY
192 | J/VIONIOS SA - AKTOR SA (DRYMOS 2) GREECE 50. - 1 RPY
193 | J/VIONIOS SA - AKTOR SA (KIATO-RODODAFNI) GREEE 50.00 - 1 RPY
194 | J/VIONIOS SA - AKTOR SA (ARDANIO-MANDRA) GREEE 50.00 - 1 RPY
195 ‘C]:/\H/AE'\I/TSZ(I) F?RA(i‘]EERC(%'?DOMI SA - KASTOR SA (J/V OF GREECE 30.00 ) 1 RPY
196 | J/VIONIOS SA - TOMI SA (DRYMOS 1) G&ECE 50.00 - 1 RPY
197 | J/VIONIOS SA - AKTOR SA (J/V KATOUNA) GREECE 030 - 1 IPP
198 ‘IJD/I\A/'\IA())NIOS SA - AKTOR SA (J/V KATOUNA) (ASOPOS GREECE 30.00 ) 1 PP
199 | J/VIONIOS SA - AKTOR SA (NESTORIO DAM) GREECE 30.00 - 1 IPP
200 .’J\l/\E/_I:J\fL/gQ\K/Q;( SA - AKTOR SA (WHITE AREA GREECE 50.00 ) 1 PP
201 \’J\I/XTAUKF\;I'AOLRGiﬁé—Jngﬁ\_\éAM))( SA (MAINTENANCE OF GREECE 50.00 ) 1 PP

J/IV AKTOR SA - CHRIST. D. KONSTANTINIDIS
202 | TECHNICAL SA (OPERATION OF THE THESSALONIKI GREECE 50.00 - 1 IPP
WATER TREATMENT PLANT)

203 | J/V TOMI SA-ALSTOM TRANSPORT SA (J/V ERGOSE) GRCE 75.00 - 1 IPP

The company CARPATII AUTOSTRADA SA, a joint arramgent the Group which held a 50% interest, was
dissolved in the first quarter of 2014 with no sigant results for the Group. Apart from the abptee
following joint ventures are no longer consolidabedhe financial statements of 31.12.2013 as @nfihancial
year 2014 they were dissolved through the compétaxtOffices:

» JV MESOGEIOS SA — HELECTOR SA — BILFINGER (KOZANINDFILL)
» JV HELECTOR SA — MESOGEIOS SA (HERAKLION LANDFILL)

» JV HELECTOR SA — MESOGEIOS SA (LASITHI LANDFILL)

» JIV AKTOR SA - THEMELIODOMI SA — ATHENA SA

> JIV AKTOR SA - ATHENA SA -EMPEDOS SA

» JIV AKTOR SA —ATHENA SA-THEMELIODOMI SA

» JIV AKTOR SA — ATHENA SA

» JIV ATHENA SA — AKTOR SA

» JIV TOMI SA — CHOROTECHNIKI SA

> JIV AKTOR - ATHENA (PSITALIA A437)
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9.d The following companies are not consolidated dredreason for this is presented in the followingjea
Said participations are shown in the financialestants at the acquisition cost less accumulatedirmpgnt.

DIRECT INDIRECT TOTAL
REGISTERED REASONS FOR NON-
S/N CORPORATE NAME OFFICE PARTICJ/IZATION PARTICJ/I:ATION PARTICJ/I:ATION CONSOLIDATION
DORMANT — UNDER
1 TECHNOVAX SA GREECE 26.87 11.02 37.99 LIQUIDATION
. DORMANT — UNDER
2 TECHNOLIT SA GREECE 33.33 33.3B LIQUIDATION

10 Investments in subsidiaries

The change to the book value of the parent compganyestments to consolidated undertakings waslkss:

All amounts in EUR thousand.

COMPANY
31-Dec-14 31-Dec-13
At beginning of year 939,099 940,106
Additions- increase in investment cost (532) -
(Disposals) (275) (90)
(Company dissolution) - (918)
At year end 939,356 939,099

In the financial year 2014, the decrease of investsiin subsidiaries by EUR 275 thousand represbatsale
of the subsidiary PROMAS SA which was sold to thpadties in the second quarter of 2014 with noificant
effect on company level and with loss of EUR 57&uand at Group level.

In year 2013 the decrease of investments in swrgdi by EUR 918 thousand pertains to company GAS
COMPANY OF SUBURBS SA which was dissolved in Q2 200n company level there was a loss of EUR

918 thousand whereas at Group level the effeattisignificant.

Subsidiaries with a significant percentage of nonantrolling interests

The following tables present summary financial infation about subsidiaries in which non-controlling

interests have a significant percentage (Note 9a)
All amounts in EUR thousand.

Summary Statement of Financial Position

ELLINIKI
TECHNODOMIKI
ATTIKI ODOS SA* MOREAS SA* ANEMOS SA* VEAL SA*
59.25% 59.25% 71.67% 71.67% 64.50% 86.00% 47.22% 722%
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-181-Dec-13 31-Dec-14 31-Dec-13
Non-current assets 482,922 500,458 540,294 534,629 266,427 238,874 24,371 24,008
Current assets 397,541 606,427 153,871 134,432 56,763 41,227 21,667 25,190
Total assets 880,463 1,106,885 694,165 669,062 323,190 280,101 46,038 49,198
Non-current liabilities 394,180 526,970 680,700 645,439 170,860 167,136 10,335 10,523
Current liabilities 81,779 98,058 136,575 94,327 34,156 31,636 21,106 12,774
Total liabilities 475,959 625,028 817,275 739,766 205,017 198,772 31,441 23,297
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ELLINIKI
TECHNODOMIKI
ATTIKI ODOS SA* MOREAS SA* ANEMOS SA* VEAL SA*
59.25% 59.25% 71.67% 71.67% 64.50% 86.00% 47.22% 722%
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-181-Dec-13 31-Dec-14 31-Dec-13
Equity 404,504 481,856  (123,110) (70,704) 118,173 81.329 14,598 25,900
corresponding to:
Non controlling interests 164,837 196,358 (34,877) (20,030) 41,951 11,386 7,705 13,670
Summary Statement of Comprehensive Income
ELLINIKI
TECHNODOMIKI
ATTIKI ODOS SA* MOREAS SA* ANEMOS SA* VEAL SA*
1-Jan 1-Jan 1-Jan 1-Jan
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-181-Dec-13 31-Dec-14 31-Dec-13
Disposals 159,668 162,411 54,817 97,688 29,198 783,8 15,274 16,833
Net profit / (loss) for the
fiscal year 38,933 20,803 (8,827) (9,841) 3,650 5B,5 3,769 3,202
Other comprehensive income
for the year (net of tax) (2,461) 2,459 (43,579) ,530 (15) 4) - -

Total comprehensive
income for the year 36,472 23,261 (52,406) 24,699 635 2,552 3,769 3,202

Profit / (loss) for the
financial year attributable to

non-controlling interests 15,865 8,477 (2,501) 83)7 774 358 1,989 1,690
Dividends attributable to
non-controlling interests 46,355 35,366 - - - - 6,000 -

Summary Statement of Cash Flows

ELLINIKI
TECHNODOMIKI
ATTIKI ODOS SA* MOREAS SA* ANEMOS SA* VEAL SA*
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-1431-Dec-13 31-Dec-14 31-Dec-13
Total Cash
Inflows/(Outflows) from
Operating Activities 60,398 51,789 28,757 (22,734) 14,875 12,969 1,863 2,875

Total inflows/(outflows)
from investing activities 65,879 157,127 (24,273) (42,247) (34,494) (21,671) 603 (2,335)

Total inflows/(outflows)

from financing activities (246,948) (214,677) (1336 61,421 39,532 9,783 17) (623)
Net increase/(decrease) in

cash and

cash equivalents (120,671) (5,761) (7,174) (3,560) 19,913 1,081 1,244 (83)

* Data before eliminations with the larger Group
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11 Investments in Associates & Joint Ventures
All amounts in EUR thousand.
Note GROUP COMPANY
31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13

At beginning of year 165,005 150,150 34,871 34187
Additions new 778 4,421 - -
Additions- increase in investment cost - 237 - -
(Disposals) (4,155) (40) (150) -
(Impairment) 32 (275) - - -
Share in profit/ loss (after taxes) 434 (1,342) - -
Other changes in equity (5,999) 11,579 - -
Transfer from subsidiaries 2,041 - -
Dissolution of joint ventures (536) - - -
At year end 157,292 165,005 34,721 34,871

REGENCY CASINO MONT PARNES SA, DILAVERIS SA and GEEWOOD BIOSAR PANAMA INC (in
the first half of 2014 and the fourth quarter ofL3p were consolidated through ATHENS RESORT CASINO
SA, PEIRA SA and GREENWOOD BIOSAR LLC respectively.

The following information is presented in relatimnthe most significant associates:

Summary Statement of Financial Position

AEGEAN GEFYRA ELPEDISON POWER
MOTORWAY SA SA SA
20.00% 20.00% 22.02% 22.02% 22.73% 22.73%
31-Dec-  31-Dec-
14 13 31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Non-current assets 438,863 421,168 318,487 330,206 361,313 387,695
Current assets 97,175 33,427 39,944 37,954 2355 178,959
Total assets 536,038 454,594 358,431 368,160 486,838 566,654
Non-current liabilities 426,121 252,728 269,806 282,813 12,480 288.,340
Current liabilities 62,958 131,908 17,646 16,311 329,785 135,461
Total liabilities 489,078 384,637 287,452 299,124 342,265 423,801
Equity 46,960 69,957 70,979 69,036 144,573 142,853
Investment in associates 9,392 13,991 26,501 26,371 48,225 48,109
Summary Statement of Comprehensive Income
AEGEAN ELPEDISON POWER
MOTORWAY SA GEFYRA SA SA
1-Jan 1-Jan 1-Jan
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-1481-Dec-13
Disposals 142,365 171,258 32,936 33,590 151,786 325,674
Net profit / (loss) for the fiscal
year - 2,013 255 1,717 (4,775)
Other comprehensive income for
the year (net of tax) (22,998) 155,944 (1,424) 922, 3 19
Total comprehensive income
for the year (22,998) 155,944 589 2,177 1,720 ,766)
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Agreement on summary financial statements

OTHER
ASSOCIATES &
AEGEAN GEFYRA ELPEDISON JOINT
MOTORWAY SA SA POWER SA VENTURES TOTAL
2014 2013 2014 2013 2014 2013 2014 2013 2014 1320
Net profit / (loss)
for the fiscal year - - 443 56 390 (1,085) (400) (313) 434 (1,342)
Other
comprehensive
income for the
year (net of tax) (4,600) 31,189 (314) 423 1 4 (1,086) (20,037) 5,999) 11,579

12  Joint operations

The following amounts represent the share of pp#itts in joint operations and specifically in #h&sets and
liabilities as well as revenues and expenses théiaie 2.2.2). These amounts are included in tlhéegent of
Financial Position as well as in the Group’s Incddtatement for years 2014 and 2013:

All amounts in EUR thousand. 31-Dec-14 31-Dec-13*
Receivables
Non-current assets 22,373 10,187
Current assets 543,747 424,382
566,120 434,569
Liabilities
Non-current liabilities 49,976 3,415
Current liabilities 526,047 438,343
576,023 441,758
Equity (9,903) (7,189)
Income 341,535 200,836
(Expenses) (327,825) (186,827)
Earnings/ (losses) after taxes 13,710 14,009

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.2.2).

13 Available-for-sale financial assets

All amounts in EUR thousand. GROUP

31-Dec-14 31-Dec-13
At beginning of year 77,000 149,335
Additions new - 22,410
Additions- increase in investment cost 6,701 2,875
(Disposals) (3,987) (13,409)
Reclassification adjustment of available-for-sale
financial assets reserve 113 474
Impairment (8,645) (3,622)
Fair value adjustment through equity:
increase/(decrease) 20,158 (81,062)
At year end 91,339 77,000
Non-current assets 89,336 68,587
Current assets 2,002 8,413

91,339 77,000
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Available-for-sale financial assets include thédaing:

GROUP
Listed securities: 31-Dec-14 31-Dec-13
Shares — Greece (in EUR) 2,069 8,569
Shares — Foreign countries (in CAD) 77,342 63,142
Shares — Abroad (in EURO) 455 197
Non-listed securities:
Shares — Greece (in EUR) 11,472 5,091
91,339 77,000

The parent company does not have any availabledlarfinancial assets.

In year 2014, the amount shown in the line Addgiomainly comes from the increase in the particgpashare

of the subsidiary AKTOR CONCESSIONS SA in OLYMPIADOS SA by EUR 6,381 thousand. The sales of
the amount of EUR 3,987 thousand pertain to the sishares held by the subsidiary ATTIKI ODOS Sihw

a profit of EUR 511 thousand which is included they operating income/ expenses (Note 32). The atriau
the line Impairment by EUR 8,583 thousand pertsirthe impairment of the shares of mining compaf(iise

24) whereas the Fair value adjustment through gouoéinly pertains to the same investment (amourWR
22,784 thousand).

In the comparative financial information of 31.1213, the additions pertain mostly to shares acduing
subsidiary ATTIKI ODOS SA during the second quaxdé®013, and part of which were sold until the efd
the year, as reflected in the line ‘Disposals’.rRailue adjustment mainly relates (EUR 83,395 thad} to
shares held by the Group in mining companies.

The fair value of non-listed securities is detemirby discounting anticipated future cash flowsedohon the
market interest rate, and the required return sadtments of similar risk.

14 Prepayments for long-term leases

All amounts in EUR thousand.

GROUP
31-Dec-14 31-Dec-13

At beginning of year 25,930 23,551
Additions 519 3,324
(Depreciation and amortisation) (1,090) (945)
At year end 25,359 25,930
Non-current assets 23,978 24,690
Current assets 1,381 1,240

25,359 25,930

Of the total prepayments for long-term leases atmeunt of EUR 22,491 thousand comes from the comapan
MOREAS SA and MOREAS SEA SA (2013: EUR 23,451 tlamdh, and the amount of EUR 2,013 thousand
comes from companies in the Wind Farms segment3(2BUR 2,078 thousand) and EUR 855 thousand from
Joint Ventures in the Constructions & Quarries segim
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15 Guaranteed receipt from Greek State (IFRIC 12)
All amounts in EUR thousand.

Balance as
of Increase of Decrease of Unwind of Balance on
31/12/2012 receivables receivables discount 31/12/2013
Assets
Guaranteed receipt from Greek State (IFRIC 12) 306 42,608 -25,206 3,997 127,913
Total 106,514 42,608 -25,206 3,997 127,913
Balance
Balance on Increase of  Decrease of Unwind of on
31/12/2013 receivables receivables discount 31/12/2014
Assets
Guaranteed receipt from Greek State (IFRIC 12) Ay 17,714 - 5,150 150,776
Total 127,913 17,714 - 5,150 150,776
31-Dec-14 31-Dec-13
Non-current assets 33,552 51,078
Current assets 117,225 76,835

150,776 127,913

The guaranteed receipt from the Greek State caynetspto MOREAS SA. The unwind of discount is in&édd
in the finance income / (expenses) in the linerggeincome.

16 Derivative financial instruments

Out of the amounts shown in the following tablee #timount of EUR 407 thousand under current assets
(31.12.2013: EUR 3,601 thousand) comes from ATTIKIOS SA. Under non-current liabilities, the amooht
EUR 171,907 thousand (31.12.2013: EUR 110,324 #ma)scomes from MOREAS SA, and the amount of
EUR 1,869 thousand (31.12.2013: EUR 2 thousandj fféALOU EMPORIKI SA, the amount of EUR 1,041
thousand (31.12.2013: EUR 1,157 thousand) from HELBR-CYBARGO, and the amount of EUR 0
thousand (31.12.2013: EUR 177 thousand) from ATTTHKIOS SA. Under non-current liabilities, the amount
of EUR 55 thousand (31.12.2013: EUR 0 thousand)esofftom ATTIKI ODOS SA, and the amount of EUR
225 thousand (31.12.2013: EUR 0 thousand) from AUYSGOLD LINE UNDERGROUND DOHA.

All amounts in EUR thousand. GROUP
31-Dec-14 31-Dec-13

Current assets

Warrants 407 3,601

Total 407 3,601
Non-current liabilities

Interest rate swaps for cash flow hedging 174,817 111,661

Total 174,817 111,661
Current liabilities

Interest rate swaps for cash flow hedging 55

Foreign exchange swaps for cash flow hedging 225

Total 280 -
Total liabilities 175,097 111,661
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GROUP

31-Dec-14 31-Dec-13
Details of interest rate swaps
Notional value of interest rate swaps 407,289 2,907
Nominal value of forward foreign exchange swapsdeign
currencies) 6,400 -
Fixed Rate 1.73%-4.9% 1.73%-4.9%
Floating rate Euribor Euribor

The fair value of the derivative used to hedge dislu changes is classified in non-current assetgmthe
remaining life of the hedged item is more than Ighths.

The cash flow hedge portion deemed ineffective rmedgnised in the Income Statement correspondssses
amounting to EUR 2,525 thousand for 2014 and taggamounting to EUR 227 thousand for 2013 (note 33)
Gains or losses from interest rate swaps recogiiseash flow hedge reserves under Equity as dd&iember
2014 will be recognised through profit and lossuffte repayment of loans.

The parent company holds no financial derivatives.

17 Inventories

All amounts in EUR thousand. GROUP
31-Dec-14 31-Dec-13
Raw materials 16,260 17,444
Finished products 12,807 15,453
Production in progress 1,163 2,469
Prepayment for inventories purchase - 269
Other 5,091 3,237
Total 35,321 38,873
Less: Provisions for obsolete, slow-moving or
damaged inventory:
Raw materials 5 5
Finished products 463 363
468 368
Net realisable value 34,853 38,505

The greatest part of the inventory belongs to cangsaof the Constructions & Quarries segment.

The parent company holds no inventory.
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18 Receivables

All amounts in EUR thousand.

GROUP COMPANY
Note 31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Trade 368,941 428,563 345 419
Trade receivables — Related parties 40 17,653 15,447 1,170 2,044
Less: Provision for impairment of receivables 38) (40,837) - -
Trade Receivables - Net 351,476 403,173 1,515 63,4
Amounts due from construction contracts 333,853 2,45 - -
Income tax prepayment 1,729 1,047 - 0
Loans to related parties 40 65,211 41,636 223 220
Prepayments for operating leases 28,857 26,078 - -
Time deposits over 3 months 484 43,878 - -
Other receivables 410,670 382,433 1,087 1,125
Other receivables -Related parties 40 13,659 9,876 4,282 4,345
Less: Provision for impairment of other
receivables (12,767) (12,160) - -
Total 1,193,172 1,048,388 7,107 8,153
Non-current assets 111,745 77,434 24 24
Current assets 1,081,427 970,954 7,083 8,129
1,193,172 1,048,388 7,107 8,153
The account “Other Receivables” is analyzed as ¥t
GROUP COMPANY
31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Receivables from joint operations/joint
ventures 134,713 129,257 - -
Sundry debtors 101,745 102,909 28 25
Greek State (prepaid and withholding
taxes) & social security 77,566 66,310 1,025 @,06
Accrued income 4,121 6,959 - -
Prepaid expenses 18,552 16,042 34 34
Prepayments to suppliers/creditors 63,750 49,784 - -
Cheques (postdated) receivable 10,222 11,172 - -
410,670 382,433 1,087 1,125

Trade and Other receivables measured at net baikbased on the effective rate method stood at B8R4

million for 2014 and EUR 780.9 million for 2013.

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

All amounts in EUR thousand.

GROUP COMPANY

Balance as of 1 January 2013

21,335 -

Provision for impairment
Write-off of receivables during the year
Currency translation differences

19,671 -
(165) -
(4) -

Balance as of 31 December 2013

40,837 -

Provision for impairment
Write-off of receivables during the year
Currency translation differences

3,172 -
(8,897) -
7 -

Balance as of 31 December 2014

35,118 -
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The change to provision for impairment of othereieables is presented in the following table:

GROUP COMPANY
Balance as of 1 January 2013 11,381 -
Provision for impairment 779
Balance as of 31 December 2013 12,160 -
Provision for impairment 842
Unused provisions reversed (235)
Balance as of 31 December 2014 12,767 -

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

All amounts in EUR thousand. GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Not overdue and not impaired 171,272 186,668 657 1,471
Overdue:
3 - 6 months 33,579 46,538 105 85
6 months to 1 year 27,331 70,273 146 239
Over 1 year 154,411 140,531 607 667
386,594 444,010 1,515 2,463
Less: Provision for impairment of receivables 138) (40,837) - -
Trade Receivables - Net 351,476 403,173 1,515 2,463
Receivables are analyzed in the following curregicie
All amounts in EUR thousand. GROUP COMPANY
31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
EUR 864,396 808,872 7,107 8,153
KUWAIT DINAR (KWD) 46,529 45,184 - -
US DOLLAR ($) 23,351 32,758 - -
ROMANIA NEW LEU (RON) 17,877 24,675 - -
BRITISH POUND (£) 6,618 417 - -
SERBIAN DINAR (RSD) 3,572 10,165 - -
UNITED ARAB EMIRATES DIRHAM
(AED) 7,061 15,116 - -
QATAR RIYAL (QAR) 215,223 101,707 - -
BULGARIAN LEV (BGN) 4,986 4,707 - -
ALBANIAN LEK (ALL) - 2,644 - -
RUSSIAN RUBLE (RUB) 427 205 - -
SUDANESE POUND (SDG) 3 - - -
TURKISH LIRA (TRY) 106 380 - -
BOSNIA-HERZEGOVINA MARK (BAM) 13 62 - -
FYROM DINAR (MKD) 1,004 1,496 - -
CHILEAN PESO (CLP) 2,004 - - -
1,193,172 1,048,388 7,107 8,153

The carrying amount of non-current liabilities ampgmates their fair value.
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19 Financial assets held to maturity

Financial assets held to maturity include the foilmg:
All amounts in EUR thousand.

GROUP
31-Dec-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 54,014 55,733
EFSF bond at 1.25% maturity on 22.01.2019 25,112 -
Total 79,126 80,328
The change in financial assets held to maturifyrésented in the table below:
GROUP
31-Dec-14 31-Dec-13

At beginning of year 80,328 158,691
Additions 25,115 56,095
(Maturities) (24,609) (131,320)
(Premium amortisation) (1,708) (3,138)
At year end 79,126 80,328
Non-current assets 79,126 55,733
Current assets - 24,595
Total 79,126 80,328

Out of the total of EUR 79,126 thousand (31.12.2@3R 80,328 thousand) ATTIKI ODOS S.A. owns 73,717
thousand (31.12.2013: EUR 74,741 thousand) and ARTOONCESIONS SA EUR 5,409 thousand
(31.12.2013: EUR 5,587 thousand).

The amortisation of the bond premium of EUR 1,788usand (31.12.2013: EUR 3,138 thousand) has been
recognised in the Income Statement for the yettrarine ‘Finance income’.

The fair value of bonds on 31.12.2014 stands at BOR'73 thousand and on 31.12.2013 at EUR 80.836
thousand and has been determined based on maiket.pThe maximum exposure to the credit risk at
31.12.2014 is up to the carrying value of suchrfoial assets.

Financial assets held to maturity are denominatesiiro.

The parent Company has no financial assets hettatarity.

20 Restricted cash

Group's restricted cash as at 31.12.2014 amount&dJR 72,428 thousand and as at 31.12.2013 theyatexd

to EUR 83,518 thousand. The largest part comes flRTIKI ODOS SA by EUR 24,303 thousand
(31.12.2013: EUR 31,521 thousand), from ELTECH ANEBMSA by EUR 18,819 thousand (31.12.2013: EUR
21,883 thousand), from AKTOR SA by EUR 14,769 tlaobs (31.12.2013: EUR 16,158 thousand), from
YIALOU SA by EUR 6,604 thousand (31.12.2013: EUR7 thousand).
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Restricted cash is denominated in the followingenrcies:

All amounts in EUR thousand. GROUP
31-Dec-14 31-Dec-13

EUR 59,617 75,456
US DOLLAR ($) - 3,032
ROMANIA NEW LEU (RON) 9,368 5,030
SERBIAN DINAR (RSD) 22 -
UNITED ARAB EMIRATES DIRHAM (AED) 394 -
QATAR RIYAL (QAR) 3,027 -

72,428 83,518

Restricted cash in cases of self- or co-financeajepts (e.g. Attica Tollway, wind farms, environnten
management projects, etc) concerns accounts usdtidaepayment of short-term installments of Ideign
loans or reserve accounts. Also, these may corizark deposits which are used as collateral forstheance of
Letters of Guarantee by international credit ingiins that are highly rated by International Firasswell as

cash collaterals for the receipt of grants.

The parent company has no restricted cash.

21 Cash and cash equivalents
All amounts in EUR thousand. GROUP COMPANY
31-Dec-14 31-Dec-13* 31-Dec-14  31-Dec-13
Cash in hand 2,332 1,660 1 1
Sight deposits 316,362 374,956 3,958 2,817
Time deposits 361,224 438,285
Total 679,918 814,901 3,959 2,818

The balance of Time deposits at a consolidatedl levgesponds primarily to ATTIKI ODOS SA by EUR

322,250 thousand (31.12.2013: EUR 388,547 thousand)

The following table shows the rates of depositsqoedit rating class by Standard & Poor (S&P).

Sight and time

deposits %

Financial Institution Rating (S&P) 31-Dec-14 31-Dec-13
AA- 0.8% 5.6%
A 1.3% 0.3%
A- 3.6% 4.4%
CCC+ 87.2%

CCC 86.6%
NR 7.1% 3.0%
TOTAL 100.0% 100.0%

Out of the balances of sight and time deposit waarof the Group as of 31.12.2014, approximatelp 87
(31.12.2013: 86%) was deposited with systemic Giegehks and or their subsidiaries with low or noddre
rating, due to the Greek sovereign debt crisisshtiuld be pointed out, however, that these baoksrcthe
largest part of total credit facilities (lettersgfarantee, loans, etc.) granted to the Group.

The time deposit interest rates are determined aftgotiations with selected banking institutiorsséd on
Euribor rates and are dependent on the periodveSiment (e.g. week, month etc).
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Cash and cash equivalents are analysed in thevialipcurrencies:

All amounts in EUR thousand. GROUP
31-Dec-14 31-Dec-13*

EUR 633,908 795,008
KUWAIT DINAR (KWD) 60 49
BAHREIN DINAR (BHD) 154 161
US DOLLAR ($) 562 142
ROMANIA NEW LEU (RON) 9,038 4,098
BRITISH POUND (£) 5,259 1,269
SERBIAN DINAR (RSD) 488 1,170
UNITED ARAB EMIRATES DIRHAM (AED) 5111 1,325
QATAR RIYAL (QAR) 22,014 9,900
BULGARIAN LEV (BGN) 371 744
ALBANIAN LEK (ALL) 25 212
RUSSIAN RUBLE (RUB) 92 6
SUDANESE POUND (SDG) 44 -
TURKISH LIRA (TRY) 273 458
BOSNIA-HERZEGOVINA MARK (BAM) 5 347
FYROM DINAR (MKD) 14 12
CHILEAN PESO (CLP) 2,500 -

679,918 814,901

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.2.2).

Cash and cash equivalents of the parent compargxaressed in euros.

22 Non-current assets held for sale

In the first quarter of 2014 the procedure of agllthe building on Kavallieratou Str., Nea Kifisswhich, on
31.12.2013 was presented as a non-current asskefdiedale, was completed. The building was mesasait
fair value less cost of sales, which had been deéted at EUR 4,516 thousand and was lower thatraits/ing
value. The impairment of EUR 12,006 thousand clthtge Income Statement of financial year 2013 amate
specifically, the line Other operating income/exges) in the fourth quarter of 2013.

23 Share Capital & Premium Reserve

All amounts in EUR, save the number of shares

COMPANY
Treasury
Number of Shares Share capital Share premium shares Total
1 January 2013 172,431,279 182,311 523,847 (27,072) 679,086
31 December 2013 172,431,279 182,311 523,847 (23,07 679,086
1 January 2014 172,431,279 182,311 523,847 (27,072) 679,086
31 December 2014 172,431,279 182,311 523,847 (23,07 679,086

The Company currently holds 4,570,034 treasuryeshaepresenting 2.58% of its paid up share capiathe
total acquisition value of EUR 27,072,275, at theerage acquisition price of EUR 5.92 per share. The
Company’s share capital amounts to EUR 182,3113%52livided into 177,001,313 shares with the faaleier

of EUR 1.03 each.
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24  Other reserves

All amounts in EUR thousand.

GROUP
Statutory Special Untaxed Available FX Changes Actuarial Other Total
reserves reserves reserves for sale difference  invalue of  profit/(los  reserves
reserves sreserves cashflow s)reserves
hedge
1 January 2013 44,925 106,546 125,824 14,602 (2908 (111,296) (1,244) 39,298 215,746
Currency translation differences - (3,433) - (3,433)
Transfer from retained earnings 3,637 6,252 2,102 - 11,891
Changes in value of available-for-
sale financial assets / Cash flow
hedge - (82,050) 56,950 - (25,100)
Reclassification adjustment of
available-for-sale financial assets
reserve - 474 474
Actuarial profit/(loss) - 621 621
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 5,720 5,720
Effect of change % in the interest
held in a sub-group of ELTECH
ANEMOS due to listing on ATHEX (281) (1,401) - 6 (1,676)
Transfer from/to retained earnings 5,510 6,611 82) - (7) (40,671)
Changes in value of available-for-
sale financial assets / Cash flow
hedge - 21,191 (37,060) - (15,869)
Reclassification adjustment of
available-for-sale financial assets
reserve - 67 - 67
Adjustment of reclassification due
to impairment of investment in
mining companies - 45,575 - 45575
Reclassification (75,141) 75,141
Actuarial profit/(loss) - (948) (948)
31 December 2014 53,691 118,008 (141) (621) (98)4 (1,565) 114,431 192,397

The prolonged decrease in the fair value of theu@minvestment in mining companies, included iaitable-
for-sale financial assets, constituted an objedtidication that this financial asset has been inega For this
reason, the accumulated loss of EUR 45,575 thousatid30.06.2014 was reclassified from the Avaitafor
Sale Reserves to Other Expenses in the Incomengtate Moreover the amount of EUR 8,583 charged the
Income Statement due to further impairment whiabsarat the reporting date, i.e. 31.12.2014 (Node Ti3e
total charge to the income statement stood at E4JR58 thousand. (Note 32).

Out of the decrease of EUR 37,060 thousand presentéhe Cash flow hedging reserves of the 12-month
period of 2014, the amount of EUR 4,913 thousanduis to Group associates. Associates contributetieto
increase of EUR 5,720 thousand in the foreign aumydranslation reserve by the amount of EUR 18&ishnd.

To the increase of cash flow hedging reserve byatheunt of EUR 56,950 thousand in the 12-monthopleoi
2013, associates contributed the amount of EUR121{Bousand and to the decrease of the foreigreocyr
translation reserve by the amount of EUR 3.4334had in the respective period, they contributedaditpof

EUR 225 thousand.
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COMPANY
Statutory Special Untaxed Actuarial Other Total
reserves reserves reserves profit/(loss) reserves
reserves

1 January 2013 18,114 30,691 50,394 -31 3,910 103,077
Transfer from/ to profit and loss 146 - (146)
Actuarial profit/(loss) - - - 9 - 9
31 December 2013 18,260 30,691 50,248 (22) 3,910 103,087
1 January 2014 18,260 30,691 50,248 (22) 3,910 103,087
Reclassification - 3,079 (3,079) -
Transfer to income statement - - (47,169) - - (47,169)
Actuarial profit/(loss) - - - (13) - (13)
31 December 2014 18,260 33,770 - (35) 3,910 55,904

(a) Statutory reserves

The provisions of articles 44 and 45 of CodifiedM.2190/1920 regulate the way the legal reserveriséd
and used: At least 5% of each year’s actual (boek)earnings must be withheld to form a statuteserve,
until the statutory reserve’s accumulated amounilsgat least 1/3 of the share capital. Upon deeisif the
Ordinary General Meeting of Shareholders, the giggueserve may be used to cover losses, andfthemnmay
not be used for any other purpose.

(b) Special reserves

Reserves of this category have been created umisiate of the Ordinary General Meeting in past gedo not

have any specific designation and may therefonesed for any purpose, upon decision of the Orditegeral

Meeting.

(c) Untaxed reserves

Untaxed reserves of EUR 75,141 thousand at Grough énd EUR 3,079 thousand on company level, wiizh

not fall within the scope of article 70(12) of LaM72/2013 have been transferred to other resengsecial
reserves, respectively.
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25 Borrowings

All amounts in EUR thousand.

GROUP COMPANY

31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Long-term borrowings
Bank borrowings 336,455 464,839 - -
Finance leases 1,534 2,368 - -
Bond loans 937,174 942,353 224,592 224,355
From related parties - - 16,100 40,500
Other 189 - - -
Total long-term borrowings 1,275,351 1,409,560 24892 264,855
Short-term borrowing
Bank overdrafts 63 815 - -
Bank borrowings 177,329 109,685 - -
Bond loans 96,356 125,909 - -
Finance leases 893 925 - -
From related parties 342 - 24,400 -
Other 333 - - -
Total short-term borrowings 275,316 237,334 24,400 -
Total borrowings 1,550,667 1,646,893 265,092 26858

The variance noticed in the line ‘Short-term loémselated parties’ of the parent company , i.eLEKTOR,
mainly concerns the reclassification of loans flomg-term to short-term, as these mature within yeer after

the reporting date (31.12.2014).

The total borrowings include amounts from subortdidanon-recourse debt amounting to a total of EUR ¥
million (31.12.2013 EUR 921,9 million) from conc&ss companies, in particular amounting to EUR 256,9
million (31.12.2013: EUR 390.1 million) from ATTIKDDOS SA, EUR 521.2 million (31.12.2013: EUR 531.7

million) from MOREAS SA.

Exposure to changes in interest rates and the dategricing the contracts are presented in tfievidng table:

GROUP FIXED FLOATING RATE
INTEREST
RATE up to 6 months 6 — 12 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
31 December 2014
Total borrowings 381,798 807,639 8,739 1,198,176
Effect of interest rate swaps 352,491 - - 352,491
734,288 807,639 8,739 1,550,667
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
31 December 2014
Total borrowings - 265,092 265,092
- 265,092 265,092
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The maturities of long-term borrowings are as falo

GROUP COMPANY
31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Between 1 and 2 years 132,447 102,190 4574 23,733
2 to 5 years 380,858 415,393 54,523 36,020
Over 5 years 762,046 891,977 181,595 205,101
1,275,351 1,409,560 240,692 264,855

Out of total borrowings, the amount of EUR 381.dlion represents fixed or regularly revised ratarls
mainly for cofinanced/ self-financed projects a¢ tverage rate of 5.05% (compared to EUR 468.1omikt
the average rate of 4.87% for 2013), while the toithl amount of EUR 352.5 million is subject tderaisk
hedging (includes loan hedge and spread) at thegeeate of 5.99% (compared to EUR 357.5 millibtha
average rate of 5.99% for 2013). All other borraygnamounting to EUR 816.4 million (compared to EUR
821.3 million in 2013) are floating rate loans (daans in EUR, Euribor plus spread).

Group borrowings are denominated in the followingencies:

GROUP
31-Dec-14 31-Dec-13*
EUR 1,507,770 1,635,398
US DOLLAR ($) 2,147
UNITED ARAB EMIRATES DIRHAM (AED) 2 760
QATAR RIYAL (QAR) 35,423 10,735
BULGARIAN LEV (BGN) 4,348
ALBANIAN LEK (ALL) 977 -
1,550,667 1,646,893

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.2.2).
All parent company borrowings are expressed in £uro

In addition, on 31.12.2014, ELLAKTOR had issued pamy guarantees amounting to EUR 254.5 million
(31.12.2013: EUR 259.1 million) for the benefit @mpanies in which it holds an interest, mainlyetsure
bank credit lines or credit from suppliers.

The fair value of borrowings is calculated by disgting anticipated future cash flows, using disdotates
which represent the current conditions on the banknarket.

The carrying value of short-term borrowings apphesc their fair value, as the discounting effectndt
material. At a consolidated level, the fair valddived rate borrowings at 31.12.2014, with a cargyvalue of
EUR 381.8 million, was calculated at EUR 376.0 il (at 31.12.2013 the fair value of fixed ratero@rings
with a carrying value of EUR 468.1 million amountedEUR 452.5 million).

At parent company level, there are no fixed raterdwings on 31.12.2014 (respectively on 31.12.2013:
carrying value of EUR 40.5 million and fair valueElUR 39.4 million):

Finance lease liabilities, which are presentedhénabove tables, are analyzed as follows:

GROUP
31-Dec-14 31-Dec-13
Finance lease liabilities — minimum lease payments
under 1 year 968 1,029
1-5 years 1,614 2,523
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GROUP
31-Dec-14 31-Dec-13
Total 2,582 3,552
Less: Future finance costs of finance lease
liabilities (155) (259)
Present value of finance lease liabilities 2,427 223

The present value of finance lease liabilitiesnalgzed below:

GROUP
31-Dec-14 31-Dec-13
under 1 year 893 925
1-5 years 1,534 2,368
Total 2,427 3,293

The parent company has no finance lease liabilities

26 Grants

All amounts in EUR thousand.

GROUP
GROUP

Note 31-Dec-14 31-Dec-13
At beginning of year 78,253 62,023
Acquisition/ absorption of subsidiary 669 -
Additions 2,869 20,030
Transfer to income statement (Other income-
expenses) 32 (3,698) (3,749)
Refunds (4,788) (52)
At year end 73,305 78,253

The most important grants included in the balarfc®1dl2.2014 are the following:

The amount of EUR 51,164 thousand (31.12.2013: E3#R270 thousand) for grants received by
ELLINIKI TECHNODOMIKI ANEMOS SA under investment @ahdevelopment laws for the construction
of Wind Farms in Kefalonia, Mytilini, AlexandrougplLakonia and Argolida. The grant percentage range
from 20% to 40% of each investment’s budget.

i)  The amount of EUR 8,793 thousand (31.12.2013: EUR®thousand.) for grant received by subsidiary
VEAL SA under OPCE for the construction of a co-getion power plant using biogas from the Ano
Liosia landfill. The grant amount covers 40% of theestment’s budget.

i)  The amount of EUR 2,834 thousand (31.12.2013: El@&thousand) for grant received by subsidiary
HELECTOR from the European Commission for the depelent of power plants using pioneering
methods, such as secondary fuel gasification (GaseBand Polystabilat programs) and anaerobic
digestion of organic waste (biogas program). Thengramount represents approximately 55% of the
budgeted cost for the development of said poweartpla
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i) The amount of EUR 1,838 thousand (31.12.2013: EBRIlthousand) for grant received by subsidiary
ANEMOS ALKYONIS SA under OPCE for the constructimf a 6.30 MW Wind Farm in the
Municipality of Kissamos, in the Prefecture of ClaariThe government grant amount covers 30% of the
investment’s budget.

iv) The amount of EUR 1,803 thousand (31.12.2013: ElMRR thousand) for grant received by subsidiary
AKTOR CONCESSIONS SA-ARCHITECH SA for the developmhand operation of a public parking
with total capacity of 958 parking spaces in tehnidipality of Thessaloniki, area of YMCA junction.

v) The amount of EUR 1,546 thousand (31.12.2013: E\@®6Lthousand) for grant received by subsidiary
AIFORIKI DODEKANISSOU SA under OPCE regarding prcjeéwWind power utilisation for the power
generation in the islands of Rhodes (3.0 MW), K&$ (MW) and Patmos (1.2 MW)". The government
grant amount covers 30% of the investment’s budget.

The additions for the year standing at EUR 2,868ushnd relate in their entirety to ELLINIKI
TECHNODOMIKI ANEMOS SA (31.12.2013: EUR 19,150 tlsaund) and pertain to a) the amount of EUR
1,611 thousand for the wind farm at location “Meéladi”, Municipality of Molaoi and b) the amount &UR
1,258 thousand for the photovoltaic farm at locati@kana, Prefecture of Argolida. The returns antiogno

EUR 4,788 thousand also come from this subsidiBing. parent Company has no grant balances.

27 Trade and other payables

The Company’s liabilities from trade activities diree of interest.

All amounts in EUR thousand.

GROUP COMPANY

31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Trade payables 271,656 262,803 585 68
Accrued expenses 39,352 22,849 120 146
Social security and other taxes 37,038 34,764 652 571
Amounts due to construction contracts 34,734 40,02 - -
Prepayments for operating leases 1,145 1,287 - -
Other liabilities 559,748 468,199 7,463 2,891
Total liabilities — Related parties 8,837 13,163 5,018 2,747
Total 952,509 843,091 13,839 6,423
Non-current 53,563 15,582 1,460 2,250
Current 898,946 827,509 12,379 4,173
Total 952,509 843,091 13,839 6,423

“Other Liabilities” is analyzed as follows:
GROUP COMPANY

31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Prepayments from customers and other creditors ,9988 340,209 7,067 2,516
Amounts due to contractors 88,893 56,239 269 312
Amounts due to Joint Operations 58,350 54,612
Fees payable for services provided and
employee fees payable 23,511 17,140 127 63

559,748 468,199 7,463 2,891
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Total payables are denominated in the followingenries:

31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
EUR 584,434 598,332 13,839 6,423
KUWAIT DINAR (KWD) 30,566 28,953 - -
BAHREIN DINAR (BHD) 232 206 - -
US DOLLAR ($) 27,025 40,646 - -
ROMANIA NEW LEU (RON) 15,315 18,905 - -
BRITISH POUND (£) 8,033 1,483 - -
SERBIAN DINAR (RSD) 33,104 27,863 - -
UNITED ARAB EMIRATES DIRHAM (AED) 12,461 26,696 - -
QATAR RIYAL (QAR) 214,278 83,503 - -
BULGARIAN LEV (BGN) 5,187 5,631 - -
ALBANIAN LEK (ALL) 7,873 5,102 - -
RUSSIAN RUBLE (RUB) 208 322 - -
TURKISH LIRA (TRY) 167 222 - -
BOSNIA-HERZEGOVINA MARK (BAM) 884 867 - -
FYROM DINAR (MKD) 11,595 4,360 - -
CHILEAN PESO (CLP) (1,149) - - -

952,509 843,001 13,839 6,423

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.2.2).

Trade and Other liabilities measured at net boak osing the effective interest rate method amdéairEUR
620.6 million for 2014 (2013: EUR 499.5 million).

28 Deferred taxation
All amounts in EUR thousand.
Deferred tax receivables and liabilities are conspéed when there is an applicable legal right tmpensate

the current tax receivables against the currentisdilities and when the deferred income taxeine the
same tax authority. The offset amounts for the @rane the following:

GROUP
31-Dec-14  31-Dec-13*
Deferred tax liabilities: 101,047 110,578
101,047 110,578
Deferred tax receivables: 71,984 58,349
71,984 58,349
29,063 52,229

Total change in deferred income tax is presentéabe
31-Dec-14  31-Dec-13*

Balance at beginning of year 52,229 66,673
Debit/ (credit) through profit and loss (6,237) 5(896)
Other comprehensive income (debit)/ credit (16,983) 1,219
Acquisition/ disposal of subsidiary 7 245
Currency translation differences 46 (12)
Balance at end of year 29,063 52,229
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Changes in deferred tax receivables and liabilitiesng
balances with the same tax authority, are thevietig:

Deferred tax liabilities:

the year, without taking into account offisey of

Accelerated  Construction Other Total
tax contracts
depreciation
1 January 2013* 163.,280 27,801 13,829 204,909
Income statement debit/(credit) 29,726 (2,843) 181 18,769
Acquisition/ absorption of subsidiary - - 246 246
Currency translation differences (19) - - (19)
31 December 2013* 192,986 24,958 5,961 223,905
1 January 2014* 192,986 24,958 5,961 223,905
Income statement debit/(credit) (15,808) 18,440 583) 49
Currency translation differences (5) - - (5)
31 December 2014 177,174 43,398 3,377 223,949
Deferred tax receivables:
Provisions  Accelerat Tax losse Changes in Actuarial Construction Other Total
ed tax value of cash  profit/(loss) contracts
depreciat flow hedge reserves
ion
1 January 2013 3 11,314 765 27,196 395 22,660 75,90138,234
Income statement
debit/(credit) 847 8,089 2,362 - - 5,263 18,104 688,
Other comprehensive income
(debit)/ credit - 8 - (1,191) (42) - 7 (1,219)
Acquisition/ absorption of
subsidiary - 1 - - - - - 1
Disposal of subsidiary - - (7) - - - - (7)
31 December 2013 851 19,413 3,120 26,005 352 27,92®4,012 171,675
1 January 2014 851 19,413 3,120 26,005 352 27,923 402 171,675
Income statement
debit/(credit) (845) 1,919 14,606 - - (4,280) (BL1 6,285
Other comprehensive income
(debit)/ credit - 1 - 15,867 438 - 677 16,983
Acquisition/ absorption of
subsidiary - (6) - - - - 1) )
Currency translation
differences - - (51) - - - - (51)
31 December 2014 6 21,328 17,674 41,872 790 23,6489,573 194,886
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The offset amounts for the Company are the follgwin

COMPANY

All amounts in EUR thousand.

Deferred tax liabilities:

Deferred tax receivables:

Total change in deferred income tax is presentémibe

Balance at beginning of
year

Debit/ (credit) through profit and loss

Other comprehensive income (debit)/ credit

Balance at year end

Changes in deferred tax receivables and liabiliiesng the year, without taking into account offiggy of

31-Dec-14 31-Dec-13

855 852
855 852
(855) (852)

31-Dec-14 31-Dec-13

(852) 488
2 (1,341)
(5) -
(855) (852)

balances with the same tax authority, are theiotig:

Deferred tax liabilities:

1 January 2013

Income statement debit/(credit)
31 December 2013

1 January 2014

Income statement debit/(credit)

31 December 2014

Deferred tax receivables:

1 January 2013
Income statement debit/(credit)
31 December 2013

1 January 2014

Income statement debit/(credit)

Other comprehensive income debit/ (credit)

31 December 2014

Accelerated tax Other Total
depreciation
1,022 117 1,140
(1,022) 700 (322)
- 818 818
- 818 818
- (62) (62)
- 756 756
Accelerated tax Other Actuarial Total
depreciation profit/(loss)
reserves
601 43 7 651
1,003 16 - 1,019
1,604 59 7 1,670
1,604 59 7 1,670
(62) 2) - 64
- - 5 5
1,542 57 12 1,611

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.2.2).
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29 Retirement benefit obligations

All amounts in EUR thousand.

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

GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Liabilities in the Statement of
Financial Position for:
Retirement benefits 9,842 7,752 192 152
Total 9,842 7,752 192 152
The amounts recognised in the Income Statemenhar®llowing:
GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Income statement charge for:
Retirement benefits 1,975 216 27 16
Total 1,975 216 27 16
The amounts reported in the Statement of FinaRmaltion are:
GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Present value of non-financed liabilities 9,842 7,752 192 152
Liability in Statement of Financial
Position 9,842 7,752 192 152
The amounts reported in the Income Statement are:
GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Current employment cost 1,094 832 6 7
Financial cost 256 328 5 5
Past service cost (72) (2,062) - -
Cut-down losses 698 119 16 3
Total included in employee benefits 1,975 216 27 16
Change to liabilities as presented in the BalareeS§is as follows:
GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Opening balance 7,752 9,407 152 145
Acquisition of subsidiary 39 - - -
Indemnities paid (1,608) (1,254) (6) -
Actuarial (profit)/loss charged to Statement
of Comprehensive Income 1,684 (618) 18 9)
Total debit/ (credit) to results 1,975 216 27 16
Closing balance 9,842 7,752 192 152
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The main actuarial assumptions used for accouptimgoses for the consolidated figures and the cogipa
figures, are the following:

31-Dec-14 31-Dec-13
Discounting interest 1.90% 3.30%
0.00% by 2016
Future salary raises and 2.50%afterwards 0.00%

! Average annual long-term inflation = 2.50%

The average weighted duration of pension benefits8i27 years for the consolidated figures and2L2¢ars
for the company figures.

Analysis of expected maturity of non-discountedgiem benefits:

GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Under one year 200 200 14 13
Between 1 and 2 years 102 - - -
2 to 5 years 67 140 - -
Over 5 years 13,945 14,834 237 233
Total 14,314 15.174 251 246

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

GROUP COMPANY
Effect on retirement benefits Effect on retirement benefits
Increase in Decrease Increase in Decrease in
Change in the the in the Change in the the the
assumption assumption assumption assumption assumption assumption
Discounting interest 0.50% -5.31% 5.31% 0.50% .25% 4.25%
Payroll change rate 0.50% 4.78% -4.78% 0.50% 76%. -3.76%

Actuarial (profit)/loss recognised in the Statemein€omprehensive Income are:

GROUP COMPANY

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
(Profit) / loss from change in demographic
assumptions - 30 - -
(Profit)/loss from the change in financial
assumptions 1,245 (2,101) 20 (16)
Net profit/ (loss) 439 453 (2) 7
Total 1,683 (618) 18 (9)
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30 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 fiscal year 13,619 13,619 3,542 3,542
Unused provisions reversed (362) (362) (339) (339)
Currency translation differences (321) (321)
Used provisions for fiscal year (2,768) (2,768)
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 fiscal year 10,788 10,788
Unused provisions reversed (319) (319)
Currency translation differences 769 769
Used provisions for fiscal year (11,540) (11,540) (2,339) (2,339)
31 December 2014 166,619 166,619 1,383 1,383
GROUP COMPANY
Analysis of total provisions: 31-Dec-14  31-Dec-13* 31-Dec-14 31-Dec-13
Non-current 130,037 125,731 180 180
Current 36,582 41,190 1,203 3,542
Total 166,619 166,921 1,383 3,722

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.2.2).

Of Other provisions, the amount of EUR 119,829 #aoul (31.12.2013: EUR 117,203 thousand) pertaitfseto
provision made for heavy maintenance under theassion contract of ATTIKI ODOS SA, the amount of €U
2,240 thousand (31.12.2013: EUR 2,240 thousandhdoprovision made for unaudited tax years, and the
amount of EUR 44,549 thousand (31.12.2013: EUR787thousand) to other provisions. Other provisialss
include the amount of EUR 28,371 thousand whiclresfo a provision for potential default of a fgreipartner
with which we participate in a Joint Operation (.2013: EUR 28,371 thousand).

The line Used provisions for the year include teowvsions for distribution or capitalisation of aned reserves
of EUR 5,373 for the Group and EUR 2,339 for thenpany.

In respect of the company figures, the amount oREL80 thousand concerns a provision for unaudied t

years (31.12.2013: EUR 180 thousand) (Note 39) tardamount of EUR 1,203 thousand other provisions
(31.12.2013: EUR 3.542 thousand).
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31

All amounts in EUR thousand.

GROUP

Expenses per category

1-Jan to 31-Dec-14

1-Jan to 31-Dec-13*

Distribution  Administrative Distribution ~ Administrative
Note  Cost of sales costs expenses Total Cost of sales costs expenses Total
Employee benefits 34 205,398 899 19,713 226,010 1,2P9 1,327 17,186 159,742
Inventories used 387,292 - 135 387,427 367,535 - 150 367,685
Depreciation of
tangible assets 6 35,093 15 1,561 36,669 36,425 5 4 2,116 38,586
Impairment of
PPE 6 - - - - - - 6,033 6,033
Depreciation of
intangible assets 7 71,263 1 74 71,338 69,639 3 53 69,695
Depreciation of
investment
property 8 1,003 - 378 1,381 1,175 - 534 1,709
Repair and
maintenance
expenses of
tangible assets 25,750 4 687 26,441 20,082 47 393 20,522
Operating lease
rents 29,565 464 1,773 31,803 18,076 610 1,677 3620
Third party fees 563,090 1,317 24,722 589,129 8,810 2,388 20,626 371,433
Other 80,829 1,082 9,789 91,700 61,904 1,927 9,15 71,990
Total 1,399,284 3,782 58,832 1,461,898 1,064,484 6,348 56,927 1,127,758
COMPANY
1-Jan to 31-Dec-14 1-Jan to 31-Dec-13
Cost of Administrative Cost of Administrative
Note sales expenses Total sales expenses Total
Employee benefits 34 - 699 699 - 680 680
Depreciation of tangible assets 6 - 73 73 - 102 021
Impairment of PPE 6 - - - - 473 473
Depreciation of investment
property 8 - 752 752 - 969 969
Repair and maintenance expenses
of tangible assets - 33 33 - 3 3
Third party fees 160 1,938 2,098 160 1,361 1,521
Other - 959 959 - 1,684 1,684
Total 160 4,453 4,613 160 5,272 5,432
*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.2.2).
32 Other operating income/ expenses
All amounts in EUR thousand. GROUP COMPANY
1-Janto 1-Janto
Note 31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Income/(expenses) from participations & securities 5,045 2,157 - -
Profits/(losses) from the sale of financial assategorized
as available for sale & other financial assets 511 5,986 - -
Profit /(loss) from the disposal of subsidiaries 909) (772) - -
58,0 - 10 -

Profit /(loss) from the disposal of Associates
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GROUP COMPANY
1-Janto 1-Jan to
Note  31-Dec-14 31-Dec-13 31-Dec-14  31-Dec-13

Profit/ (losses) from the sale of tangible assets (16) (15) - -
Profit /(loss) from the disposal of investment pedp (227) - - -
Amortisation of grants received 26 3,698 3,749 - -
Goodwill impairment 7 - (523) - -
Impairment of associates (-) 11 (275) - - -
Impairment of available-for-sale financial assets 13 (62) (3,622)
Impairment of investment in mining companies 24,13 (54,158) - - -
Impairment of investment property (-) 8 - (35,883) - (13,976)
Rents 6,317 6,808 2,163 1,994
Impairment provisions and receivables written off (2,685) (19,089) - -
Extraordinary levy on the turnover of RES companies
(Law 4093/2012) (1,131) (6,590) - -
Compensations based on the concession agreement 780 9, - - -
Other profit/ (losses) 7,326 9,905 (39) (933)
Total (25,729) (37,890) 2,134 (12,916)

In the 12-month period of 2014, the amount of EURL58 charged Other income/expenses as a restile of
impairment of the investment held in mining compeantlassified as Available-for-Sale Financial Asgélote

24).
33 Finance income/ (expenses)
All amounts in EUR thousand.
GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
-Bank borrowings (84,998) (91,783) (16,356) (16,009)
- Finance Leases (106) (82) - -
(85,104) (91,865) (16,356) (16,009)
Interest income 23,155 36,410 13 8
Net interest (expenses)/ income (61,949) (55,454) (16,342) (16,001)
Finance cost of provision for heavy maintenancA®f IKI
ODOS SA (3,083) (3,871) - -
Net gains/(losses) from the translation of borr@sin (531) 345 - -
Profit/ (loss) from interest rate swaps to hedgghdows —
Transfer from reserve (2,525) 227 - -
Finance income/ (expenses) - net (68,088) (58,754) (16,342) (16,001)
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34 Employee benefits

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

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Wages and salaries 174,926 117,539 550 540
Social security expenses 35,687 31,499 105 110
Cost of defined benefit plans 1,975 216 27 16
Other employee benefits 13,422 10,487 16 14
Total 226,010 159,742 699 680

35 Income tax

On 23.07.2013 the new tax law 4172/23.07.2013 wasted. The new Law maintains the changes estallish
under tax Law 4110/23.01.2013, according to whiahihcome tax rate for legal entities is 26% for HY13
and thereafter, and that the withheld tax on divitleapproved after 1 January 2014 will be 10%. Adgative
effect on income tax of the comparative period fribm recalculation of deferred taxes for the Graung the
Company is presented in the following table:

All amounts in EUR thousand. GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Tax for the year 28,735 80,497 (20) 2,000
Deferred tax due to change in tax rate from 20268 - 24,893 - 149
Deferred tax (6,237) (40,789) 2 (1,490)
Total 22,498 64,601 (7) 659

Regarding the comparative period, i.e. the 12-mgetiiod of 2013, except for the charge of Defeteedin the
Income statement with the amount of EUR 24,893 3had, the change of the tax rate had a positieetedif
EUR 8,277 thousand on Other Comprehensive Incotmerefore, the overall effect of the change in therate
on Total Comprehensive Income for the period anedind a loss of EUR 16,616 thousand for the Growp a
EUR 149 thousand for the company.

Pursuant to new tax law 4172/2013 as amended byRR2@/2013, dividends distributed to companies iwith
the same group, from January 2014 and thereafeex@mpted from tax, on condition that the pacempany
participates in the company distributing the dividewvith at least 10% for two consecutive years, tedother
conditions as set out in Article 48 of Law 4172/301

According to paragraphs 12 and 13, Article 72 oivl472/2013, non-distributed or capitalised ressifeemed
up to 31 December 4172/2013, which come from afihich that were not taxed at the time they weeated
due to their exemption, in implementation of thevisions of Law 2238/1994, must be offset from hukay
2014 against tax losses and are taxed at a r&26%for are independently taxed at a rate of 19%ej are
distributed or capitalised. The parent company ai as the subsidiaries offset tax losses where¢hsr®
distributed untaxed reserves.

Since FY 2011, Greek Sociétés Anonyme and Limitebility Companies whose annual financial statement
are mandatorily audited by legally appointed auditare required to obtain an “Annual Certificataider
Article 82(5) of Law 2238/1994, which is issuedldoling a tax audit performed by the legally appetht
auditor or audit firm that audits the annual finahstatements. Upon completion of the tax autii¢, egally
appointed auditor or auditing firm issues to thenpany a “Tax Compliance Report” and then the lggall
appointed auditor or auditing firm submits it taetMinistry of Finance electronically no later theam days
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from the expiry date of the deadline set for thprapal of the company’s financial statements by @eneral
Meeting of Shareholders. The Ministry of Financdl ehoose a sample of certain companies repreggiatin
least 9% which will be re-audited by the competarditing services of the Ministry. The audit inegtion will
have been completed no later than eighteen moffitthee alate of submission of the “Tax Compliance étép

to the Ministry of Finance.

The table presenting the analysis of unaudited/éaxs of all companies under consolidation, is showNote

9.

Tax on profit before taxes of the company is défarfrom the theoretical amount that would ariseéfuse the

weighted average tax rate of the country from whighcompany originates, as follows:

GROUP COMPANY

31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
Accounting profit / (losses) before tax (20,777) 15,621 (8,215) (32,164)
Tax calculated on profits under current tax ratgdiad in the
respective countries (2,378) 4,045 (2,136) (8,363)
Adjustments
Untaxed income (1,126) (3,430) (2,710) (519)
Expenses not deductible for tax purposes 29,758 021, 15,324 4,029
Tax losses for which no deferred tax receivablesewe
recognised 8,019 10,790 - 3,024
Tax provision for untaxed reserves based on Lav2/&2D13 - 5,373 - 2,339
Prior period and other taxes 317 3,996 - -
Use of tax losses from prior financial years (12)09 (2,086) (10,485) -
Effect of change to tax rate - 24,893 - 149
Taxes 22,498 64,601 (7) 659

The average tax rate for the Group for the yead2822.07% (2013: 25.89%) while the average weidhéax

rate is 208.76% (2013: 413,09%).

The tax corresponding to Other Comprehensive Inasme

GROUP 1-Jan to 31-Dec-14 1-Jan to 31-Dec-13
Tax Tax
(debit) / Before (debit) / After

Before tax credit After tax tax credit tax
Currency translation differences 5,738 - 5,738 ,5@3) - (3,502)
Changes in value of available-for-sale financisess 65,846 - 65,846 (80,589) - (80,589)
Cash flow hedge (65,924) 15,867 (50,057) 68,060 (9,350) 58,710
Effect of change to tax rate on hedging - - - - 8,158 8,158
Actuarial profit/(loss) (1,683) 438 (1,245) 762 (161) 601
Effect of tax rate change on actuarial profitsKkes - - - - 118 118
Other (2,630) 678 (1,953) (87) 16 (71)
Other comprehensive income 1,346 16,983 18,329 5,857) (1,217) (16,574)
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COMPANY
1-Jan to 31-Dec-14 1-Jan to 31-Dec-13
Tax
Tax (debit) (debit) /
Before tax / credit After tax Before tax credit After tax
Effect of change to tax rate - - - - 2 2
Actuarial profit/(loss) (18) 5 (13) 9 (2) 7
Other comprehensive income (18) 5 (13) 9 - 9

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.2.2).

36 Earnings per share

GROUP
1-Jan to
31-Dec-14 31-Dec-13
Profit/(loss) attributable to the owners of thequar(in EUR thousand) (51,618) (47,972)
Weighted average of ordinary shares (in ,000) Bw.4 172,431
Profit/(loss) after tax per share — basic and aeguén EUR ) (0.2994) (0.2782)
COMPANY
1-Jan to
31-Dec-14 31-Dec-13
Profit/(loss) attributable to the owners of thequar(in EUR thousand) (8,208) (32,823)
Weighted average of ordinary shares (in ,000) Bw.4 172,431
Profit/(loss) after tax per share — basic and aelguén EUR ) (0.0476) (0.1904)

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.2.2).

37 Dividends per share

The Annual Ordinary General Meeting of Shareholdertsl on 27.06.2014 decided not to distribute diwi
for FY 2013. Similarly, no dividend had been disttied for FY 2012. Pursuant to article 16(8)(b)Lafv
2190/1920, the amount of dividend attributabler&ms$ury shares increases the dividend of othereSbhters.
This dividend is subject to dividend withholdingktdn accordance with the applicable tax legiskatid he
Company’s Board of Directors will propose to therdial Ordinary General Meeting of Shareholders not t
distribute any dividends for FY 2014.

38 Commitments

The following amounts represent commitments foetsperating leases from Group subsidiaries, whieh
leased to third parties.
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All amounts in EUR thousand.

GROUP
31-Dec-14 31-Dec-13
Up to 1 year 2,284 977
From 1-5 years 2,983 1,874
Over 5 years 364 471
Total 5,631 3,322

39 Contingent assets and liabilities

(a) Proceedings have been initiated against thesfar labour accidents which occurred during thecation
of construction projects by companies or joint @tiens in which the Group participates. BecauseQtmup is
fully insured against labour accidents, no subghaiutflows are expected as a result of legal eedings
against the Group. Other litigations or disputderred to arbitration, as well as the pending courarbitration
rulings are not expected to have a material effecthe financial position or the operations of @m®up or the
Company, and for this reason no relevant provisienge been formed.

(b) From FY 2011 onwards, Greek Sociétés AnonynteLamited Liability Companies whose annual finarcia
statements are mandatorily audited are requireabtain an “Annual Certificate” under article 82(®&f) Law
2238/1994. This “Annual Certificate” is issued &lling a tax audit performed by the legally appaingeiditor
or audit firm that audits the annual financial staénts. Upon completion of the tax audit, the stayuauditor
or audit firm issues to the company a “Tax Compl&mReport” and then the statutory auditor or afidit
submits it to the Ministry of Finance electronigalllhe “Tax Compliance Report” must be submittedhe
Ministry of Finance no later than the tenth daytte seventh month after financial year end. Theidttiyn of
Finance will choose a sample of certain compangpsaisenting at least 9% of all companies submitifigax
Compliance Report” to be re-audited by the compesenliting services of the Ministry. The audit mbst
completed no later than eighteen months from thie dasubmission of the “Tax Compliance Report'tiie
Ministry of Finance.

Unaudited tax years of the consolidated Group caonegaare shown in Note 9. The Group’s tax liateitfor
these years have not been finalised; therefosgpbssible that additional charges are imposed wieerelevant
audits are performed by the tax authorities. Thowigions recognised by the Group and the parenpeomfor
unaudited tax years stand at EUR 2,240 thousandEdsid 180 thousand respectively (Note 30). Parent
company ELLAKTOR has not been audited by the TathArities for financial year 2010. It has been &edli
for years 2011, 2012 and 2013 pursuant to Law 2288/ and has obtained a tax compliance certifitata
PricewaterhouseCoopers SA without any qualification

In note 9 the Group companies bearing the markn(the column of unaudited tax years are compahiasare
incorporated in Greece, are subject to mandatodjt d&ay audit firms and have received a tax compu@n
certificate for FY 2011, 2012 and 2013. Accordiogthe relevant legislation, tax audit of FY 2012 &013
will have been completed no later than 18 montbmfthe date of submission of the ‘Tax Compliancedre
to the Ministry of Finance. According to circulaeasion POL 1236/18.10.2013 of the Ministry of Fioe,
financial year 2011 is considered to be closed®@Ail 2014.

(c) The Group has contingent liabilities in relatim banks, other guarantees, and other matteratise from
its normal business activity and from which no s$absal charges are expected to arise.

(d) The litigation between the subsidiary REDS 88ing the general assign of LOFOS PALLINI SA and th
Municipality of Pallini before the Council of Statéollowing the company’s application for annulment
regarding the payable special contribution undew L2947/2001, which the Municipality estimates at
approximately EUR 750,000, is pending. The heaohghe present case took place on 23.01.2013 amd th
moratorium No 1581/2013 1581/2013 was issued coiregrthis case. Following more postponements, the
case was heard on 14.01.2015 and a decision istexp® be adopted.
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(d) According to Decision No. 6458/2011 of the AikeCourt of Appeal, regarding a claim submitted by
subsidiary REDS SA against the Municipality of Falfor setting a temporary unit price for expragd
property of the Company situated at “Kamba Triahgllee amount of approximately EUR 3.98 million was
awarded to the Company. Decision No 7002/2014 efSimgle-Member Court of Appeal of Athens validated
the order for payment No 12303/2012 of the Judgthe Single-Member Court of First Instance of Aike
according to which the Municipality of Pallini mysay to the company the above amount, which nowuaitso
to EUR 4.6 million, including interest and judicfekes

40 Transactions with related parties

The aggregate amounts of sales and purchases #anstart, as well as the closing balances ofvabéds and
liabilities at year end, which have resulted freemsactions with related parties under IAS 24 aaréollows:

All amounts in EUR thousand.

a) Sales of goods and services
Sales to subsidiaries

Sales to associates
Sales to related parties

b) Purchases of goods and services
Purchases from subsidiaries
Purchases from associates
Purchases from related parties

¢) Income from dividends

d) Key management compensation

a) Receivables
Receivables from subsidiaries

Receivables from associates

Receivables from other related parties
b) Liabilities

Payables to subsidiaries

Payables to associates

Payables to other related parties

c) Amounts payable to key management

GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
133,907 77,439 33,22 2,731
- - 3,223 2,731
9,819 8,018
124,088 69,421 -
9,572 24,282 2253, 2,191
- - 3,225 2,191
467 334
9,105 23,948
. - 10,424 1,996
7,726 7,449 935 968
GROUP COMPANY
31-Dec-14 31-Dec-13* 31-Dec-14 31-Dec-13
96,523 66,959 5,675 6,609
B - 5,542 6,480
55,839 31,520 1
40,684 Kb,4 131 128
9,179 13,163 45,518 43,247
- - 45,518 43,247
750 9,069
8,429 4,094
- 28 -

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.2.2).
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Other notes

No liens exist on fixed assets other than mortgage$oan collaterals, on a parent company pro@rb
Ermou Street, on properties of the subsidiary EUKINTECHNODOMIKI ANEMOS SA, in “Dilinata” in
Kefalonia Prefecture and on properties of the sliigi YIALOU COMMERCIAL & TOURISM SA, and
specifically on building plots OTE71 and OTE72 inadu in Spata, Attica. The procedure for the
registration of a preliminary mortgage on the prtipe of subsidiary “KANTZA EMORIKI SA”, and in
particular on the company’s properties in the “KahBstate, amounting to a total of approximatelyREU
14.6 million, to secure the Bond Loan Agreement28f4.2014 amounting to EUR 10.4 million, was
completed on 08.08.2014.

The number of employees on 31.12.2014 was 18 peffsorthe Company and 5,795 persons for the Group
(excluding Joint Ventures), and the respective ren:ibn 31.12.2013 were 16 and 4,264.

The trading of the shares of ELTECH ANEMOS SA oe fhimary market of the Athens Exchange began
on 22.7.2014 after the successful completion ofpiliglic offering and placement of 20,667,000 conypan
shares, following approval, on 3.7.2014, of the pany’'s prospectus by the Board of Directors of the
Capital Market Commission, and approval, on 17.X42(0y the Stock Markets Steering Committee of
Hellenic Exchanges. This procedure was decidethéy¥xtraordinary General Meeting of the sharehslde
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). €y, following completion of the above procedure,
the share of interest of ELLAKTOR SA in the shaapital of ELTECH ANEMOS amounts to 64.50%.

On 7.11.2014 the Regional Unit of the Athens Narmthector (Ref. No 29560/14) approved the merger of
subsidiaries HELECTOR SA and HELECTOR CONSTRUCTIONS, by absorption of the latter, in
accordance with the combined provisions of Artick®s77 and 78 of Codified Law  2190/1920 and
articles 1-5 of Law 2166/1993 as in force, accaydio the absorbed company’s merger balance sheet of
28.02.2014 and pursuant to the decisions of 23009.®f the merging companies’ General Meetings.

On 27.11.2014 it was announced that the subsidi&TJOR SA, as the Leader of Joint Venture AKTOR
SA-EUROCONSTRUCT TRADING'98 SRL (with an interest 51%), signed the contract relating to
Section 2 of the project Sebes — Turda MotorwajR@mania. The contract is financed by the Cohesion
Fund (85%) and the Romanian State (15%), througtBStictoral Operational Programme ‘Transport’. The
contractual amount is 549 mil lei (approx. EUR 1@iflion). The project duration is 22 months (4 must
design and 18 months construction) and is due twobgleted in September 2016.

In December 2014, the Greek Ministry of Environmefmergy and Climate Change and the subsidiary
AKTOR ATE, entered into the “Licensing Agreement Rasearch into and Operation of the State Lignite
Mine in the Vevi area in the Regional Entity of fit@". The conclusion of the Licensing Agreemernithis
last part of a series of procedures required ferrdroperation of the lignite mine in Vevi whichtis be
fully completed by virtue of the ratification ofédhbAgreement by the Greek Parliament. The re-operati

the Vevi lignite mine in Florina is of significamnportance both at a local level and nationwidacaiit
further ensures the energy sufficiency of the curithe re-operation of the lignite mine will createarly
500 full-time employment positions and nearly 2,0@direct employment positions. The Agreement
concerns the mining of 120 million tonnes of lign&nd also enables the exploitation of neighboubiEdy
(Public Power Corporation of Greece) deposits. Abeeement provides, among others. for the following
a) Initial term of licensing will be 15 years geating net profits for the Greek State that areléiato
exceed EUR 150 million b) Projects for the protctiof the environment that are not limited to the
applicable environment legislation, but exceedtthal value of EUR 26 million for the 15-year petio

The decisions of 10.12.2014 of the members of tharés of Directors of the subsidiaries REDS SA and
YIALOU COMMERCIAL & TOURISM SA, which were being miged and specifically the second
company was being absorbed by the first (Draft Merkygreement of 4.12.2013), were interrupted awed th
merger of the above subsidiaries was interruptedeatirely cancelled.
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8. The total fees payable to the Group’s legal auditmr the mandatory audit on the annual financial
statements for FY 2014 stand at EUR 966 thousad#i3(?2EUR 888.2 thousand) and for other services at
EUR 97 thousand. (2013: EUR 107.1 thousand).

42  Events after the reporting date

1. In early 2015 the Group refinanced the long-teremkof the parent ELLAKTOR SA (EUR 227.5) and
AKTOR CONCESSIONS SA (EUR 170 million) ensuring tireailability of additional capital of EUR
102.5 million for the financing of the Group’s futuinvestments. Moreover, in Q1 2015 the subsidiary
ELLINIKI TECHNODOMIKI ANEMOS SA contractualised appved long-term funding of EUR 31.3
for the implementation of wind farms under condtinrt as well as the refinancing of existing longate
borrowings of EUR 43.8. The Subsidiary AKTOR refioad its long-term loans of EUR 78.8 million.
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General Registry of Commerce No.: 251501000 (SA. Reg. No 874/06/B/86/16 )

25 ERMOU STR. - 145 64 KIFISSIA

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

The following details and information, as these arise from the financial statements, aim at providing general information about the financial position and results of ELLAKTOR SA and the ELLAKTOR Group of companies. Therefore, we 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 certified auditor-accountant report are posted as necessary.

COMPANY DETAILS

STATEMENT OF CASH FLOWS (amounts in ,000 EUR)

Company's Registered Office:

25 Ermou St, 13km of the Athens-Lamia National Road, 145 64 Kifissia

Societes Anonyme Reg.No.: 874/06/B/86/16 GROUP COMPANY
Ministry of Economy, Infrastructure, Shipping & Tourism, Secretariat-General for 01/01- 01/01- 01/01- 01/01-
Competent Authority: "
Commerce & Consumer Protection 31/12/2014  _31/12/2013 31/12/2014  _31/12/2013
Date of approval of the annual financial statements (from which Operating activities
summary information was drawn): 27 March 2015 Profit/ (Loss) before tax (10.777) 15.621 (8.215) (32.164)
Certified auditor: Despina Marinou (SOEL Reg.No. 17681) Adjustments for:
Audit firm: PriceWaterhouseCoopers SA Depreciation and amortisation 105.690 106.241 825 1.071
T f audit t Unqualified opini ) . - . X .
ype of audit repor nqualified opinion Impairment of investment property, joint ventures & available-for-sale financial assets 337 46.062 - 14.449
Company's website: -ellaktor.com Impairment of investment in mining companies 54.158
BoD composition: Provisions 2.584 932 22 16
Anastasios Kallitsantsis, Chairman of the BoD (executive member) Edouardos Sarantopoulos, Director (executive member) Currency translation differences 5.419 (2.767) _ _
Dimitrios Koutras, Vice-chairman of the BoD (executive member) loannis Tzivelis, Director (non-executive member) Profit (loss) from investing activities (19.384) (40.558) (10.448) (=87)
Dimitrios Kallitsantsis, Vice-chairman of the BoD (executive member) lordanis Aivazis, Director (non-executive member) Interest and related expenses 85.104 91.865 16.356 16.009
Leonidas Bobolas, CEO (executive member) Theodoros Pantalakis, Director (independent, non-executive member) Impairment provisions and write-offs 2.685 19.089 - -
Maria Bobola, Director (non-executive member) Dimitrios Grigorioadis, Director (independent, non-executive member) Plus/ (less) working capital adjustments or related to operating activities:
Aggelos Giokaris, Director (executive member) Decrease/ (increase) in inventories 3.371 4.581 - -
STATEMENT OF FINANCIAL POSITION (amounts in EUR thousand) Decrease/ (increase) in receivables (159.210) 25.159 1.049 (68)
GROUP COMPANY (Decrease)/ increase in liabilities (except borrowings) 89.441 59.960 733 375
31/12/2014 31/12/2013 31/12/2014 31/12/2013 Less:
ASSETS Interest and related expenses paid (62.571) (102.920) (7.637) (12.979)
Property, plant and equipment 470.450 430.181 2.429 2.462 Income taxes paid (73.464) (55.278) (72) (84)
Investment property 137.187 139.206 41.182 41.934 Net Cash flows from Operating Activities (a) 23.384 167.988 (7.387) (13.961)
Intangible assets 1.005.228 1.052.525 - - Investing activities
Other non-current assets 567.012 500.875 974.956 974.846 (Acquisition)/ disposal of subsidiaries, associates, joint ventures and other investments 3.223 59.692 97 90
Inventories 34.853 38.505 - - (Placements)/ collections of time deposits over 3 months 43.394 57.222 - -
Trade receivables 685.329 555.599 1.515 2.463 Purchase of PPE, intangible assets & investment property (104.003) (73.942) (40) (©)]
Other current assets 1.269.463 1.428.461 9.527 8.483 Income from sale of PPE, intangible assets and
4.169.522 4.145.354 1.029.608 1.030.188 investment property 8.690 2.308 - -
Non-current assets held for sale - 4.516 - - Interest received 19.107 31.984 13 8
TOTAL ASSETS 4.169.522 4.149.870 1.029.608 1.030.188 Loans (granted to)/ repaid by related parties (22.658) (9.746) ©)] (64)
EQUITY AND LIABILITIES Dividends received 1.799 1.850 10.424 1.497
Share capital 182.311 182.311 182.311 182.311 Restricted cash 11.090 (1.690) - -
Other equity 698.997 709.914 564.356 572.577 Net Cash flows from investing activities (b) (39.359) 67.678 10.297 1.528
Total equity attributable to owners of the parent (a) 881.308 892.226 746.667 754.889 Financing activities
Non controlling interests (b) 234.920 258.150 - -
Total equity () = (a) + (b) 1.116.228 1.150.376 746.667 754.889 (Acquisition)/Disposal of interest held in subsidiaries from/to non controlling interests (2.315) (288) - -
Long-term borrowings 1.275.351 1.409.560 240.692 264.855 Proceeds from borrowings 197.073 636.666 (1.729) 252.053
Provisions/ Other non-current liabilities 542.611 449.556 1.831 2.582 Repayment of borrowings (296.991) (735.616) - (237.500)
Short-term borrowings 275.316 237.334 24.400 - Payments of leases (amortization) (932) (635) - -
Other current liabilities 960.016 903.045 16.017 7.863 Dividends paid (44.476) (35.427) (40) (68)
Total liabilities (d) 3.053.294 2.999.494 282.941 275.299 Tax paid on dividends (1.916) (10.148) - -
TOTAL EQUITY AND LIABILITIES (c) + (d) 4.169.522 4.149.870 1.029.608 1.030.188 Grants received/(refunded) (1.918) 19.978 - -
Third-party participation in the share capital increase of ELTECH ANEMOS SA and other
subsidiaries 35.067 79 - -
STATEMENT OF COMPREHENSIVE INCOME (amounts in ,000 EUR) Expenses for share capital increase of ELTECH ANEMOS SA (2.601) - - -
GROUP COMPANY Net Cash flows from financing activities (c) 119.008; 125.391 1.769 14.485
01/01-31/12/2014  01/01-31/12/2013 01/01-31/12/2014  01/01-31/12/2013 Net increase/ (decrease) in cash and cash equivalents for the period (a) + (b) + (c) (134.983) 110.275 1.141 2.051
Revenue 1.544.504 1.241.365 182 190 Cash and cash equivalents at year start 814.901 704.626 2.818 766
Gross profit/ (loss) 145.221 176.881 22 30 Cash and cash equivalents at year end 679.918 814.901 3.959 2.818
Profit/ (loss) before tax, financing and investing results 56.877 75.717 (2.297) (18.158)
Profit/ (loss) before tax (10.777) 15.621 (8.215) (32.164)
Less: Income tax (22.498) (64.601) 7 (659) STATEMENT OF CHANGES IN EQUITY (amounts in ,000 EUR)
Net profit/ loss (A) (33.275) (48.980) (8.208) (32.823)
Owners of the parent (51.618) (47.972) (8.208) (32.823) GROUP COMPANY
Non controlling interests 18.342 (1.008) - - 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Other comprehensive income/ (loss) (net of tax) (B) 18.329 (16.574) (13) 9 Total equity at year start (1/1/2014 and 1/1/2013, respectively) 1.150.376 1.253.714 754.889 787.702
Total h A 14.946, 65.554, 8.221 32.813]
Total comprehensive income/ (oss) (A)+(B) (14.946) (65.554) (8.221) (32.813) otal comprehensive incomef (loss) ( ) ( ) 8221) ( )
Effect of change % in the interest held in a sub-group of ELTECH ANEMOS due to listing
Owners of the parent (18.341) (75.472) (8.221) (32.813) on ATHEX 35.134 -
Non controlling interests 3.395 9.919 - - Effect of change in interests held in other subsidiaries (1.598) 1.912 - -
) . . ) Dividends distributed & transfer from/ to reserves (52.737) (39.696) - -
Net profit/ (loss) per share-basic and adjusted (in EUR) (0,2994) (0,2782) (0,0476) (0,1904)
Profit/ (loss) before tax, financing and investing results and Total equity at year end (31/12/2014 and 31/12/2013 respectively)
total amortisation 162.568 181.959 (1.472) (17.087) 1.116.228 1.150.376 746.667 754.889

Proposed dividend per share - (in EUR)

ADDITIONAL FIGURES AND INFORMATION

1. The main accounting policies as at 31.12.2013 have been observed.

2. The unaudited tax years of Group companies are detailed in Note 9 of the annual financial statements as of 31.12.2014. Parent company ELLAKTOR
has not been audited by tax authorities 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 39b to the condensed interim financial

statements of 31.12.2014)

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 41.1 to the annual financial statements of 31.12.2014).

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

position 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 tax years stand at EUR 2.240 thousand for the Group, and at EUR 180 thousand for the Company.
Other provisions (non-current and current) for the Group stand at EUR 164.379 thousand and EUR 1.203 for the Company (see note 30 to the annual

financial statements as of 31.12.2014).

6. The number of employees on 31.12.2014 was 18 persons for the Company and 5.795 persons for the Group (excluding Joint Ventures), and the

respective numbers on 31.12.2013 were 16 and 4.264.

7. All manner of transactions (inflows and outflows) from year start (01.01.2014), as well as receivables and liabilities balances for the Group and the

parent Company at period end (31.12.2014), as these arise from transactions with related parties, within the meaning of IAS 24, are as follows:

Amounts in ,000 EURO

a) Income

b) Expenses

c) Income from dividends

d) Receivables

e) Liabilities

f) Key management compensation

8. Net profit/ (loss) per share is calculated by dividing the net profit which is attributable to parent company shareholders by the weighted average of

ordinary shares over the period, excluding treasury shares.

9. Group figures charged to Other comprehensive income of year (net of taxes) are as follows: income of EUR 5.738 thousand from currency
translation differences, income of EUR 65.846 thousand from Change in the value of available-for-sale assets, expenses of EUR 50.057 thousand from
Cash flow hedge, expenses of EUR 1.245 thousand from Actuarial loss, and EUR 1.953 thousand from other expenses, and for the Company

expenses of EUR 13 thousand from Actuarial loss.

Group
133.907
9.572

96.523
9.179
7.726

Company
3.223
3.225

10.424

10. Group companies and joint operations, 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 9 to the annual financial statements as of 31.12.2014 and are available on the Group’s
website www.ellaktor.com. The parent Company only holds an indirect stake in the consolidated joint operations \ia its subsidiaries. Figures and information
about non-consolidated companies and joint ventures are set out in note 9d to the annual financial statements as of 31.12.2014.

11. The subsidiaries APOSTIROSI SA (acquisition), EDADYM SA (establishment), EPADYM SA (establishment) as well as the associates ELPEDISON
ENERGY SA(acquisition) and VISTRADA COBRA SA (establishment) were included for the first time in the consolidated financial statements as of
31.12.2014, but had not been included in the consolidated financial statements as of 30.09.2014, as they were established in Q4 2014. Apart from the above
companies, the financial statements of the previous year, i.e. as of 31.12.2013, did not include the following subsidiaries: BIOSAR CHILE SpA (formerly
GREENWOOD BIOSAR CHILE SpA) (acquisition) and ILIOSAR KRANIDIOU SA (acquisition). In relation to the condensed interim financial statement as of
30.09.2014, the following companies are no longer consolidated: HELECTOR CONSTRUCTIONS SA as it was absorbed by the parent HELEKTOR SA,
DINTORNI ESTABLISHMENT LTD as it was absorbed by the parent and TERNA - PANTECHNIKI SA as it was dissolved. In relation to the financial
statements of the previous year, i.e. as of 31.12.2013, the following subsidiaries are no longer consolidated: SVENON INVESTMENTS LTD and VAMBA
HOLDINGS LTD, which were absorbed by the parent, i.e. AKTOR ENTERPRISES LTD; ANTOS HOLDINGS LTD, which was absorbed by the parent
BIOSAR-PV PROJECT MANAGEMENT LTD, AKTOR RUSSIA OPERATIONS LTD, ANEMOS ATALANTIS SA, PROMAS SA as well as the associates
ASTERION SA, KINIGOS SA which were sold to third parties. The following companies were consolidated under a different method in previous year, i.e.
31.12.2013: (a) JV HELECTOR SA-LANDTEK LTD, from full consolidation to consolidation as a joint operation, b) POUNENTIS SA, from the full
consolidation to the Equity method, ¢) BIOSAR PANAMA Inc from the equity to the full consolidation method and d) because of the implementation of IFRS 11
“Joint arrangements”, HELECTOR SA - ENVITEC SA, THERMAIKI ODOS SA CONCESSION, THERMAIKES DIADROMES SA, STRAKTOR SA, AECO
DEVELOPMENT LLC and 3G SA, from Proportional consolidation to the Equity method.

12. The trading of the shares of subsidiary ELTECH ANEMOS SA on the primary market of the Athens Exchange began on 22.07.2014 , after obtaining the
required authorisations from the Capital Market Commission and the Stock Exchange. The total funds raised from the public offering amounted to EUR
35.134. The interest share of ELLAKTOR SA in the share capital of ELTECH ANEMOS SA now amounts to 64.50% (see note 41.3 to the Annual Financial
Statements of 31.12.2014).

13. Because of the implementation of IFRS 11 “Joint arrangements”, the Group restated the Statement of Financial Position, Statement of Comprehensive
Income and the Cash Flow Statement of the comparative periods. Apart from 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 year (see note 2.2.2 to the annual financial statements as of
31.12.2014).

14. The prolonged decrease in the fair value of the Group’s investment in mining companies, included in available-for-sale financial assets, constituted an
objective indication that this financial asset has been impaired. For this reason, Group results were charged with the amount of EUR 54.158 thousand (the
amount of EUR 45.575 thousand was reclassified from the Available-for- Sale Reserves to the Income Statement and the amount of EUR 8.583 involves an
impairment directly charged to the Income Statement, see notes 24 and 32 to the annual financial statements of 31.12.2014).

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

THE CHAIRMAN OF THE BOARD OF DIRECTORS

ANASTASIOS P. KALLITSANTSIS
ID Card No. = 434814

THE MANAGING DIRECTOR

LEONIDAS G. BOBOLAS
ID Card No. Z 237945

Kifissia, 27 March 2015

THE FINANCIAL MANAGER THE HEAD OF ACCOUNTING DEPT.
ALEXANDROS K. SPILIOTOPOULOS EVANGELOS N. PANOPOULOS
ID Card No. X 666412 ID Card No. AB 342796
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F. Information under article 10 of Law 3401/2005

During 2014, and in 2015 until 27.03.2015, the Camppublished the following press releases-annaurots
to the information of investors.

DATE-TIME

SUBJECT

3/1/2014 17:25

ANNOUNCEMENT OF OTHER SIGNIFICANT EVENTS — EXECUTION OF A PROJECT
CONTRACT IN BULGARIA + ENGLISH

15/1/2014 13:36

DISCLOSURE OF TRANSACTIONS

15/1/2014 13:39

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

23/1/2014 13:01

DISCLOSURE OF TRANSACTIONS

23/1/2014 13:08

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

3/2/2014 9:55

ANNOUNCEMENT ON THE NOTICE TO EXTRAORDINARY GM + ENGLISH

4/2/2014 16:44

DISCLOSURE OF TRANSACTIONS

4/2/2014 16:47

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

7/2/2014 10:21

DISCLOSURE OF TRANSACTIONS

7/2/2014 10:22

DISCLOSURE OF TRANSACTIONS

7/2/2014 10:25

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

12/2/2014 17:22

COMMENTS ON PUBLICATIONS

13/2/2014 16:36

Comment on Publications

27/2/2014 18:11

ANNOUNCEMENT ON THE DECISIONS OF THE GM + ENGLISH

12/3/2014 12:35

DISCLOSURE OF TRANSACTIONS

12/3/2014 12:36

DISCLOSURE OF TRANSACTIONS

12/3/2014 12:37

DISCLOSURE OF TRANSACTIONS

12/3/2014 13:00

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

12/3/2014 13:35

ANNOUNCEMENT WITH REGARD TO PRESS PUBLICATION COMMENTS
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12/3/2014 17:25

Comments on Articles

14/3/2014 11:56

DISCLOSURE OF TRANSACTIONS

14/3/2014 11:58

DISCLOSURE OF TRANSACTIONS

14/3/2014 11:59

DISCLOSURE OF TRANSACTIONS

14/3/2014 12:04

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

17/3/2014 14:45

ANNOUNCEMENT WITH REGARD TO PRESS PUBLICATION COMMENTS

17/3/2014 16:19

Comments on an Article

20/3/2014 13:26

DISCLOSURE OF TRANSACTIONS

20/3/2014 13:28

DISCLOSURE OF TRANSACTIONS

20/3/2014 13:28

DISCLOSURE OF TRANSACTIONS

20/3/2014 13:29

DISCLOSURE OF TRANSACTIONS

20/3/2014 13:39

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

26/3/2014 12:17

INVITATION TO TELECONFERENCE + ENGLISH

26/3/2014 14:17

ANNOUNCEMENT OF FINANCIAL LOG+ ENGLISH

28/3/2014 18:49

ANNOUNCEMENT OF CHANGE OF COMPOSITION OF BOARD OF DIRECTORS +
ENGLISH

30/3/2014 16:36

Financial Statement figures in line with IAS

30/3/2014 16:39

Financial Statement figures in line with IAS

30/3/2014 17:03

FINANCIAL STATEMENTS IN PDF FORMAT

30/3/2014 17:19

FINANCIAL STATEMENTS IN PDF FORMAT

30/3/2014 17:42

GROUP FINANCIAL RESULTS 2013 - PRESS RELEASE

31/3/2014 13:09

ANNOUNCEMENT ON COMMENTS ON FINANCIAL STATEMENTS/ Presentation of
Group results for 2013 + ENGLISH

31/3/2014 16:55

PRESS RELEASE-Group Financial Figures for the fiscal year 2013
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31/3/2014 17:35

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

2/4/2014 17:04

DISCLOSURE OF TRANSACTIONS

2/4/2014 17:06

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

2/4/2014 17:09

Announcement of Significant Event

7/4/2014 14:49

FINANCIAL STATEMENTS IN PDF FORMAT

7/4/2014 14:51

FINANCIAL STATEMENTS IN PDF FORMAT

24/4/2014 17:23

Announcement of Significant Event - Signing of Contract in Qatar + ENGLISH

29/5/2014 13:47

Invitation to teleconference + ENGLISH

30/5/2014 17:32

ANNOUNCEMENT ON COMMENTS ON FINANCIAL STATEMENTS Q1 2014- PRESS
RELEASE + ENGLISH

30/5/2014 19:02

Financial Statement figures in line with IAS

30/5/2014 19:03

Financial Statement figures in line with IAS

30/5/2014 19:06

FINANCIAL STATEMENTS IN PDF FORMAT

30/5/2014 19:08

FINANCIAL STATEMENTS IN PDF FORMAT

30/5/2014 19:24

PRESENTATION OF GROUP FINANCIAL RESULTS 1Q 2014 +AITAIKA

3/6/2014 16:49

FINANCIAL STATEMENTS IN PDF FORMAT

3/6/2014 16:55

FINANCIAL STATEMENTS IN PDF FORMAT

5/6/2014 18:28

ANNOUNCEMENT ON THE NOTICE TO GM + ENGLISH

10/6/2014 12:10

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

10/6/2014 12:10

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

10/6/2014 12:15

DISCLOSURE OF TRANSACTIONS

11/6/2014 14:48

ANNOUNCEMENT OF OTHER SIGNIFICANT EVENTS - PRESENTATION OF ELLAKTOR
GROUP NY (3RD GREEK INVESTMENT FORUM) +ENGLISH

16/6/2014 11:35

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

16/6/2014 11:37

DISCLOSURE OF TRANSACTIONS
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23/6/2014 13:26

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

23/6/2014 13:31

DISCLOSURE OF TRANSACTIONS

23/6/2014 13:32

DISCLOSURE OF TRANSACTIONS

27/6/2014 17:32

PRESS RELEASE OF ORDINARY GENERAL MEETING + ENGLISH

30/6/2014 14:59

PRESS RELEASE

30/6/2014 15:36

ANNOUNCEMENT ON THE DECISIONS OF THE GM + ENGLISH

30/6/2014 15:40

ANNOUNCEMENT OF CHANGE OF COMPOSITION OF BOARD OF DIRECTORS +
ENGLISH

3/7/2014 19:26

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

3/7/2014 19:37

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

4/7/2014 13:33

Announcement of Significant Event

14/7/2014 14:35

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

14/7/2014 16:49

Announcement of Significant Event

28/8/2014 13:46

INVITATION TO TELECONFERENCE + ENGLISH

29/8/2014 18:38

PRESS RELEASE - RESULTS 1Q 2014 + ENGLISH

29/8/2014 19:34

Financial Statement figures in line with IAS

29/8/2014 19:37

Financial Statement figures in line with IAS

29/8/2014 19:40

FINANCIAL STATEMENTS IN PDF FORMAT

29/8/2014 19:42

FINANCIAL STATEMENTS IN PDF FORMAT

29/8/2014 20:22

PRESENTATION OF GROUP FINANCIAL RESULTS 1Q 2014 + ENGLISH

2/9/2014 12:48

PRESS RELEASE

5/9/2014 17:35

FINANCIAL STATEMENTS IN PDF FORMAT

5/9/2014 17:37

FINANCIAL STATEMENTS IN PDF FORMAT
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6/10/2014 14:21

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

27/11/2014 9:33

INVITATION TO TELECONFERENCE - FINANCIAL RESULTS 9M 2014 + ENGLISH

27/11/2014 17:45

ANNOUNCEMENT OF SIGNIFICANT EVENT — EXECUTION OF A PROJECT CONTRACT
+ ENGLISH

28/11/2014 17:35

PRESS RELEASE - GROUP FINANCIAL FIGURES 9M 2014

28/11/2014 17:54

Financial Statement figures in line with IAS

28/11/2014 17:57

Financial Statement figures in line with IAS

28/11/2014 18:12

FINANCIAL STATEMENTS IN PDF FORMAT

28/11/2014 18:14

FINANCIAL STATEMENTS IN PDF FORMAT

28/11/2014 18:24

PRESENTATION OF GROUP FINANCIAL RESULTS SM 2014 + ENGLISH

1/12/2014 14:35

PRESS RELEASE 9m 2014 Group Financial Results

3/12/2014 17:26

ANNOUNCEMENT OF SIGNIFICANT EVENT — EXECUTION OF CONTRACT

4/12/2014 15:50

Important announcement

4/12/2014 18:05

FINANCIAL STATEMENTS IN PDF FORMAT

4/12/2014 18:08

FINANCIAL STATEMENTS IN PDF FORMAT

27/3/2015 17:35

FINANCIAL LOG+ ENGLISH

27/3/2015 18:14

INVITATION TO TELECONFERENCE + ENGLISH

All the aforementioned documents (Press Releasesedncements) and all other announcements madeeby t
company are available at www.ellaktor.com, sectidmmouncements” and “Press Releases” under “lorest

Relations”.

Also, the Annual Financial Statements, the Cediffeiditor-Accountant certificates, and the repartthe
Members of the Board of Directors of the compaimesrporated in the Consolidated Financial Statameh
ELLAKTOR SA, are available in sections “Financiafjéres” and “Investor Relations”, and in subsection
“Subsidiaries — Financial Statements”.

G. Website where the Company and Consolidated Finaral Statements

and Subsidiary Financial Statements are posted

The Company’s annual financial statements on addimiaged and individual basis, the Certified Audito
Accountant Report, and the reports of the MembgteoBoard of Directors are available at

www.ellaktor.com.

The financial statements of consolidated compaaieosted on the internet, at www.ellaktor.com.
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