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In accordance with the International Standards of khancial Informing

It is certified that the attached Brief Intermedi&inancial Report is that approved by the
Board of Directors of the “WATER SUPPLY AND SEWERAG SYSTEMS
COMPANY OF THESSALONIKI SA” on the Z7of March 2014 and has been posted on
the internet atvww.eyath.gr It is noted that the published in the press Hiiefncial data
aim to offer the reader some general financial ¢atathey do not provide a complete
picture of the financial state and results of theup and the Company, according to the
International Standards of Financial Informingisitalso noted that, for simplification’s
sake, in the published to the press brief finandata, there have been certain
consolidations of funds.
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Statements from the members of the Board of Directs
(In accordance with artie 4 par. 2 of L. 3556/2007)

We, the members of the Board of Directors of th& SompanyWATER SUPPLY AND
SEWERAGE SYSTEMS COMPANY OF THESSALONIKI S.A. under the trade name
EYATH S.A, based at 127 Egnatias Street, in Thesdal(P.O. Box 54 635):

1. Nikolaos Papadakis, President & BoD Chairman,
2. Penelope Ralli, Vice Chairman of the Board afebiors,
3. Konstantinos Koutroukis, Vice Chairman of theaBbof Directors

In accordance with the provisions of article 4,.[#aof L.3556/2007, state and certify that, to
the best of our knowledge:

(a) the attached yearly, company and consolidatehéial statements of EYATH S.A for the
fiscal period 01.01.2013-31.12.2013, drawn up atiogrthe current International Standards
for Financial Informing, truthfully show the assetisd liabilities data, the net worth and the
results for the fiscal period of EYATH S.A, as weal of the companies included in the

integration as a total

(b) The yearly report of the Board of Directors BYATH S.A truthfully shows the
development, results and financial state of EYATHA 8s well as of the companies included

in the integration as a total, including the dgsttn of the risks and uncertainties they face

Thessaloniki, 2% of March 2014

The Certifying Members

Nikolaos Papadakis Penelope Ralli Konstantinos kKnkis

President &Managing Vice Chairman of the BoD| Vice Chairman of the BoD.

Director of the BoD I.D Card No: AK 255987 |.D Card No:I1 804011

I.D Card No: AK 869759
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ANNUAL MANAGEMENT REPORT OF THE BOARD OF
DIRECTORS OF EYATH SA

(in accordance with the provisions of article 8356/2007 and the respective decisions of the
Bod of the Capital Market Committee for the fispatiod from the 1svf January 2013 - 31
of December 2013)

Dear Shareholders,

According to the provisions of L.3556/2007 and tégpective decisions of the Capital Market
Committee, we submit the present Yearly Reporthef BoD for the current fiscal period
(1/1/2013-31/12/2013).

The present report offers brief financial infornoation the financial state and the results of the
Company EYATH S.A and the Group of companies EYASIA, a description of the most
important facts that took place during the clodisgal period, a description of the important
facts that took place after the balance sheet dadescription of the expected development of
Group and Company activities, information regardimg management of significant financial
risks which the Group and the Company are calledde, a list of the important transactions
drawn up between Company and the Group and assdciérsons as well as other
information regarding stocks, equity capital angbamant agreements valid on the ending of

the closing fiscal period.

BRIEF FINANCIAL INFORMATION ON THE GROUP AND THE COMPANY

The Group includes a) the Company «WATER SUPPLY ASBWERAGE SYSTEMS
COMPANY OF THESSALONIKI S.A. », under the trade rmanEYATH (hereafter
“COMPANY” or “EYATH S.A”) was founded in 1998 ( Lawo. 2651/3-11-1998 (GNA’
248/2-11-1998) deriving from the merging of the S!Ahessaloniki Water Supply
Organization S.A'QYTH SA.) and b) the «Thessaloniki Sewerage Systems Compak’
(OATH S.A) which had been turned into S.A’s in 198#d the subsidiary company EYATH
Services S.A aiming to supply water supply and sage services of any type,

telecommunication services as well as the prodoctial sale of electricity.
FINANCIAL INFORMATION -WORK IN PROGRESS

The financial data shown below regard the EYATH &wup.
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The Group’s turnover for the closing fiscal perigdched € 72.259 as opposed to € 73.851
during the respective fiscal period last year thutecrease of € 1,552 or 2.10%. Cost of sales
amounted to € 46.479 against € 43.284 in 2012, dheisange of € 3.194 or 7.38%. Earnings
before taxes for the Group amounted to € 17,696a& 21,397 in the previous fiscal year,
thus a decrease of € 3,701 or 17.3%. Finally, agmafter taxes for 2013 amounted to €
13,075 against € 17,716 in 2012, thus a decreaéel @41 or 26,20%.

The company turnover resulted from sales of waipply and sewerage systems services. The
decrease in turnover is due to the decrease ofrveatesumption and the corresponding
sewerage fees due to the decrease of the buildtihgtyaas a result of the economic sentiment.
Gross profit in 2013 amounted to € 25,821 agair&d,666 in the previous year, a decrease of
€ 4,746 or 15.53%.

Earnings before interest, taxes and depreciatiBB$TDA), of EYATH S.A. for the current
fiscal period amounted to €21,524 against € 24&ilcrease of € 2,792 or 11.48%.

Finally, cash reserves and equivalents for thengndf the fiscal period on the 31/12/2013,
amounted to € 53,588 against € 32,976 on the 3A013/an increase of € 20,612 or 62.50%.

GROUP FINANCIAL INDICATORS

| 01/01/2013-31/12/20}/01/2012-31/12/2012 (*)]| Difference
[ 1
PRODUCTIVITY RATIOS
GROSS PROFIT MARGIN 35.71% 41.39% -5.68%
EBITDA margin 29.77% 32.93% -3.16%
EBIT margin 21.77% 25.14% -3.38%
EBT margin 24.48% 28.97% -4.50%
EAT margin 18.08% 23.99% -5.90%

Investment Ratio
EPS after tax | | 0.3602 | 0.488 [ 1 -26.20%

CAPITAL RETURN RATIOS
ROE | | 12.34% 15.71% -3.37%
ROA | | 9.24% 11.18% -1.95%

LIQUIDITY RATIOS
31/12/2013 31/12/2012 (*) Deviation

Liquidity (Current Assets / ST
Debt) 4.81% 3.39% 41.98%

CAPITAL STRUCTURE & SUSTAINABILITY RATIO
Equity / Debt | | 297.08% | 247.06% 50.02%

e Restated due to amended IAS 19 ‘Staff Benefits’

INVOICING POLICY

The Company’s Board of Directors with the number/2006 decision has approved the new
invoicing policy for the five year period 2007 —12) validated by the number 11741/29-12-2006 JMD
of the Minister of Economy and Finance and MinisieMacedonia Thrace, (G.N 202, IssBe16-2-
2007) applied since May 2007, regarding water conmgions from the 1/1/2007 providing for a yearly
re adjustment of the cost of any kind of water $yjppd sewerage systems services.

On the 18.11.2008 the Board of Directors decidéréeze water invoices (price of water) and
sewerage services (sewerage percentage) for 20@Bet@008 prices for the first three grades of
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consumption (low and middle incomes) and to furtthecrease by 20% for 2009 invoices for families
with more than three children.

On the 30.06.2010 the Regular General Stockholsting decided to maintain the same
prices regarding household invoices for a furthemchths, that is, until the 3bf August of the current
year and to apply the JIMD11741/2006 (G.N.202 i$3ii6-2-2007), starting September of the current
year to prices current in 2010.

Under the 128/2011 Governmental decision which aygwoved by the Board of Directors in the
ordinary General Meeting of the Shareholders ondthef August 2011, under application for all 2011
will be all prices that the decision of 11741/2G{proves for 2010.

In 2011 under the 419/2011 decision by the Boar®ioéctors the new invoicing policy of the
company was approved for the period 2012 — 2018datad by the numben799/19-12-2012
(3450/B/27-12-2012) JMD of the Minister of Economy and Finance and Igliei of Macedonia Thrace,
which provides for 2012, price stabilisation in therrent levels, special water levy at €0.07/scas.
well as the integration of fixed charges at a fiétgt and from 2013, the weighted average pricecass
for water by 1% and for sewerage by 4% (80% fro®by6n the water price.

By the no. 74/2014 Decision of the Board EYATh SAwas decided the issue of Common
Minister Decision for the duration of one year, @hiwill determine the tariffs for the period of
01.01.2014 to 31.12.2014, the same amount thatkad set by the JMD decision of A 4799/19-12-
2012 to ensure the smooth operation of the comparmy guarantee of revenues, at the phase of
transition to the new charging regulatory framework

IMPORTANT FACTS

e In a period where the main objective is the sustaility in growth as well as many
humanitarian choices, EYATH SA combines the enwepurial activity with the
social responsibility, providing highly targetedteraand sewerage services under the
minimum possible cost. The protection of the wateurces and the provision of
excellent quality drinking water takes place agiue interest for the protection of the
environment mostly the zero pollution of the Theikna Bay.

Within this frame the following are planned andisainotion:

»  The upgrading of the Sewage Processing Unit inpawation with E.T.V.A as the
agent responsible for the management of the Indugtrea of Sindos.

»  The electronic monitoring of the Water Supply amdvBrage systems networks so
as to have a detailed image regarding the operamh maintenance of the
networks.

»  The gradual replacement of conventional water reetdth electronic ones which
will ensure a faster and more precise recordingaiér consumption.

»  The partial replacement of the old network in ortieminimise leaks and the
minimisation of the water cuts.

e Inthe framework of NSRF two more works were amremd by the relevant Ministry. The
plants concern the ‘Construction of Section B of tlEentral Sewerage Pipe of
Thessaloniki’ under budget of €44 mil. and the nSiouction of Extension of Water
Treatment of Thessaloniki Phase 2’ budget of Eadil.

In the same direction are also manufactured andvedetl projects of biological
wastewater treatment sludge such as drying and sittndar projects costing € 17.5 mil.
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The Company has undertaken the operation and maimte of the Wastewater Treatment
Plant of Thessaloniki (hereinafter "W.T.P.") lodhten the eastern shore of the French
River, approximately 12 km from the city of Thessaki. The area of the plant is about
400 sg.m.. The W.T.P. receives through the Ceealerage Pipe the largest part of the
urban sewage of Thessaloniki.

Up to 2006 the product of biological purificatiof W.P.T. (hereinafter "dried sludge")
was transferred to HYTA in Tagarades. Since 2006 year in which the operation of the
landfill in Tagarades stoped and the Managementaofdfill in Mavrorachi refused to
accept the product of sewage treatment, the dhielys up until 2011 was transported in a
specially designed area near W.P.T., and mixed astlestos and deposited in accordance
with the provitions of JIMD 106129/25.10.2006.

The largest amount of sludge is placed in dryindshavhich are lined at the bottom and
the slopes under specific material (geotextile) davironmental protection. During the
period 2010-2012, were removed from the premised/d?.T. about 28,000 tons for the
production of biological fertilizer, but also forirdct use in agriculture as a fertilizer
material. The satisfactory performance resultsgincalture, have resulted in a progressive
increase in the demand for this sludge. Under retimates the residual current quantity of
dewatered sludge calcined with 10% Ca (OH), amalittel 88,000 tonnes aprox.

The company in the effort to find suitable methadsexploitation of the above stated

product, or removal, prepared a premeditation ideprto explore possible ways of

utilization and identify possible actions that dantaken in conjunction with the products
of thermal drying unit already operational sincerta2012 and simultaneously cease to
burden the company with the cost of calcificationd aeposition.

Resulting from premeditation there are differenysvaf addressing the issue, but the most
appropriate method of disposal of sewage produthésdeposit in agricultural land. The
Company management in evaluating the current dadapanding the new National Plan
for the management of sludge and the new Jointstnal Decision (JMD), focuses on
the implementation of the method of disposal of greduct of sewage treatment in
agricultural land. The expectation of the admimiste costs of this method amounts to €
3.7 million, which is budgeted in the financialtstaents in accordance with IAS 37 (note
18). Each year, the company reserves the rightdssess the effectiveness of the chosen
method, so if it becomes non operative, the compaitlyimmediately adopt alternative
methods to address the above issues.

Finally, the company's management continues to @&manthe use of alternatives
possibilities that may arise, as described in theva paragraphs, with the objective of
minimizing the expected costs.

In 2012 the gradual transfer of all 28,686,000 etdr4.02%) of EYATH was completed
without consideration from the Greek GovernmentrdFdor the Development of Public

Private Wealth SA" according to the Law 3556 / 2@@eér executing OTC transaction in
accordance with the provisions of paragraphs 45a0fiArticle 2 of N.3986/2011 "Urgent

Measures Implementation Medium Term Fiscal Stra@@)?2-2015" (Government Gazette
152 / A) and no. 195/2011 (Official Gazette 250B)/decision of the Interministerial

Committee on Restructuring and Privatization. ThedR government controls the Fund
for the Development of Public Private Wealth SA #)&nd therefore indirectly controls
the voting rights.
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Specifically:

A. On January 27th, 2012, the Fund for the Develpnof Public Private Wealth SA
according to the Law 3556/2007 discloses that thexg a percentage change in the share
capital of "WATER AND SEWERAGE COMPANY THESSALONIKSA". Specifically,

the change is due to a transfer without considaratly the Greek State EYATH
14,520,000 shares (40.00% share) to the Fund &Di#velopment of Private Property
Bills (TAIPED SA) upon execution of OTC transactionaccordance with the provisions
of paragraphs 4 and 5 Article 2 of Law 3986/2011rdéht Measures Implementation
Medium Term Fiscal Strategy 2012-2015" (Governm&azette 152 / A) and no.
195/2011 (Official Gazette 2501 / B) decision ot tinterministerial Committee on
Restructuring and Privatization.

B. On May 11th, 2012, EYATh SA according to Law 8B807 announced the transfer
from the Greek State 12,348,000 shares of EYATH,aqual voting rights, ie 34.017% of
the share capital of the Company in the "Fund fier Development of Private Wealth SA
government." The result of this act was the chasfgde participation of TAIPED to the

share capital of the Company from 40% to 74.017%e Transfer took place OTC

transaction pursuant to paragraphs 4 and 5 of lArficof Law 3986/2011 (Government
Gazette 152 / A) and No. 206/2012 (Govt.Gazette31L8@cision of the Interministerial

Committee on Restructuring and Privatization.

e On 21 February 2013 the Asset Development Fund FEAI SA) published a call for
expressions of interest for the acquisition of 5a%ahe total share capital of EYATh
through an international tender process with a litgador expressions of interest on 19
April 2013, which was extended until 04/29/2013.eThrocess of privatization is far
underway.

e Under N.41862013 (Govt Gaz 193/A/17-9-2013 Arti6 obligations of OTA A and B
grade to EYATh SA, which had matured on 07/31/2Qd&d- for behalf of the above
entities from the State Budget, less any finesaltiexs or other charges.

Consequently the decision no 38560/2013 Joint Dmtisf Ministers of Interior and
Finance ( GG 2410/V/26-9-2013 ) claims totaling2e868 A and bGrade of OTA A and B
grade, which had become due on 7/31/2013, paidhbyGreek state, after deducting
interest, totaling €2,234.

e Under N.4199/2013 (Govt Gaz 216/A/11-10-2013) &ti@31, occurred a regulation
matters between the EYATh SA and EYATh FIXED, foojpcts and studies on EYATh
FIXED juristiction and commissioned and funded hyilaterally EYATh SA after the
26/07/2001 without the signature between the twtigsaof the laid down conventions.

According to this, you passed - upon decision ef Board of Directors of the two Legal
Entities - under protocol handover, to be approved joint decision of the Ministers of
Finance and Macedonia - Thrace, fixed assets of BYS8A towards EYATh FIXED,
which would have led to the completion of the tfansan equivalent reduction of the
existing debt of the first to the second.

On 12.13.2013 the decision no 6067 JMD (Govt. GaZ&t80/B) approved the protocol
handover for transfer of assets EYATh SA to EYATEXED in accordance with the
valuation report Auditor appointed jointly with tReparts.

PROSPECTS — RISKS
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PROSPECTS

The Company Strategy aims to fulfill its obligatoras a Public Utility Company in
combination with the increase of the stockholdeealth. For this reason it always seeks to
improve the quality of the supplied services thitouts investment program, through the
improvement of infrastructure, the expansion of hredogical infrastructure and the use of
sophisticated software and development of speelcomputer applications. The company’s
driving force is the staff of EYATH S.A.

According to article 26 of L. 2937/2001, the Comgarnterritorial jurisdiction, within which it
can supply its services and perform activitiesthesfollowing:

REGARDING WATER SUPPLY: the Municipalities of Thedsniki, Ampelokipoi,
Kalamaria, Neapoli, Sikies, Agios Pavlos, Menem®aiichni, Efkarpia, Triandria, Eleftherio
Kordelio, Evosmos, Stavroupoli, Panorama, Pyleagokastro, Pefka as well as the
Thessaloniki industrial zone.

REGARDING SEWERAGE SYSTEMEYATH S.A ‘s territorial jurisdiction is divided in

five areas:

«Area A» includes the Municipalities of Thessaloniki, Arfgdépoi, Kalamaria, Neapoli,
Sikies, Agios Pavlos, Menemeni, Polichni, Triandsavata, Eleftherio Kordelio, Evosmos,
Stavroupoli, Pilea, Panorama, Oreokastro in thericis of lonia and Kalochori of the

Municipality of Echedoros and the Community of Efia.

«Area B» includes the area between the Gallikos and Asiiess until the sea, in which the
industrial zone of the wider Thessaloniki regioninisluded, the district of Sindos of the
Municipality of Echedoros, the districts of Agiosthanassios, Agchialos, Gefira of the
Municipality of Agios Athanassios and the distriadé Chalastra and Anatoliko of the

Municipality of Chalastra.

«Area C» includes the zone of the high ground of the citynplex of Thessaloniki and
includes the Community of Pefka and the DistrictsAsvestochori, Exochi, Filiro of the

Municipality of Chortiatis.

«Area D» extends from the Municipalities of Kalamaria ancdh&ama to the municipal baths
of Sedes and to the Mikra airport and includesitidestrial area and Districts of Thermi, Nea
Raidestos, Neo Risio and Tagarades of the Munitypaf Thermi and the Agia Paraskevi

district of the Municipality of Vassilika.

«Area E» extends from the Mikra airport and the districtdN®o Risio and Tagarades, Agia
Paraskevi until the sea and includes the Distottagia Triada, Perea, Neoi Epivates of the
Municipality of Thermaikos and the districts of&\Blichaniona , Emvolo, Aggelochori of the

Municipality of Michaniona.
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The Company, by signing a contract with the reléWnnicipality and EYATH Fixed Assets,
can undertake the existing network of the L.A.Gainy one of the above mentioned areas and
the obligation to supply water supply and sewemgtems services to the Municipality they

signed with.

By a contract signed by the relevant municipalitgd £YATH Fixed Assets and approved by
the joint decision of the Ministers for Decentratibn and Electronic Governing, of Finance
and Financial Affairs, Development, Infrastructdnensportation & Networks, the Company
can extend its activities in areas of a Local AdtigoOrganization outside the above

mentioned areas.

Also, the completion of operations is expegtad far as the extension of the Company activitres a
concerned in cooperation with the Kallikratis Mupatlities of Delta, Pylaia, - panorama, Chortatis,
Thermaikos as well as their addition to the netwafrEYATH SA of the Nikopolis area.

With the aim of investigating the business operai@n expressions of interest for the business
development was published, both for the filled &4 &s the daily received sludge, in order to coafe
with other companies to produce compost of enefigy aombustion. From the overwhelming response
of interested companies and as more than ten (@8)viere received from relatively large companies
with similar expertise in business use of sludgseéms that this product presents significantstnaent
interest.

Moreover, the acquisition of adjacent land plot flee extension of the deposition basins of calcined
sludge in accordance with the environmental statslaf JMD 106129/20086, is in satisfactory stage,
given that the Region of Central Macedonia, hagesged a positive opinion in order to proceed with
the installation procedures.

COMPANY AND GROUP OPERATIONS IN THE FIELD OF RESEAR CH AND
DEVELOPMENT

The Group in the current fiscal period realizeceegsh and development expenses of € 306 in
total, which regarded the development of new pr&siuc

SAFETY, ENVIRONMENT AND STAFF TRAINING

Workplace safety, the protection of the environméme peaceful co existence with the local
community and the continual training of staff, rémas primary goals of the Company,
directly related to the Company operation.

COMPANY BRANCHES

The Company in the current fiscal period, just msthie previous one, did not keep any
branches through which to perform its busineswiagti

OWN STOCKS OWNED BY THE GROUP AND THE COMPANY

At the ending of the current fiscal period thereaveo shares of the parent company owned by
the Company itself or by any other company incluitetthe integration.

OWN SHARES HELD BY THE GROUP OR THE COMPANY
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At the end of the current fiscal year, there wareshares of the Parent Company held by itself
or by another company undertaking included in thresolidation.

RISKS
Risks regarding the sector of the Group activity

With regard to the possibility of a future free ket in relation to European law and the

possible consequences such a thing would haveeototihpany, it is mentioned that due to the
nature of the existing infrastructure ( mainly urgteund networks and tanks), the water

supply and sewerage systems field is a fine exauwiph natural monopoly, where it would be

extremely difficult to develop alternative networksd to create competition where consumers
could choose their own suppliers of processed wdtarking water).

It is also noted that in the total of European Wntountries, as well as in the rest of the world,
water supply and sewerage systems services arédpdoby private or state companies (or
Local Authorities) without the possibility of comfteon within the specific geographical
limits where such companies are to provide thewises.

The very specific characteristics of the field oater supply and sewerage systems (which
distinct the specific field of Public Utility), aneecognized by the European Union and up to
today there has not been any issue regarding thiesling of the monopoly of the field and
development of competition, as for example thereldeen in the field of telecommunications
services.

Therefore, we consider that there is no such pitisgiin the foreseeable future at least for the
development of competition in the specific fielcheTonly case for which, a possible, future
European Union legislation could impose some fofraampetition is, if it demands, that the
selection of a provider of services for water syppid sewerage systems will take place only
after an open bid, so that the element of compatitan be achieved through these means and
not to a level of service supply but to a levekefecting the legal entity who would manage
the existing water supply and sewerage systemsomnesvio supply services to consumers.

Factors of financing risks

The main financing tools of the Group are cashklzbaposits, commercial and other claims and
liabilities and bank loans. The Group’s Managennegtlarly examines and reviews the relevant
policies and procedures regarding the managemehedinancial risks, such as the credit risk

and the flow risk, which are described below:
Market Risk
(i) Exchange Risk

The Group does not face any exchange risks asgdtiie ending fiscal period it had not
performed any transactions in foreign currency nedtotal of its assets and liabilities was in

Euros.
(i) Price Risk
Regarding the price risk the Group is not expadsed significant risk of fluctuation of the

variables which determine revenues and cost. Thaidimg policy of EYATH S.A has been
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determined for the time period from the 1/1/2018luhe 31/12/2013, expecting for the use of
2013 an annual average increase of 1% for watgrlys@nd a 4% increase on sewerage fixed

tariff services (80% from 76%) on the water price.
On 31.12.2013, the Company had repaid its loamgafitins.

Under the no.74/2014 Decision of the Board of EYASA it was decided the issue of Common
Minister Decision for the duration of one year, gfhivill determine the tariffs for the period of

01.01.2014 to 31.12.2014, at the same amount #dthbéen set by the JMD 4799/19-12-2012 to
ensure the smooth operation of the company andiaagtee all income during the phase of

transition to the new charging regulatory framework
(iii) Cash flows and risk of reasonable value interest

The Group faces no interest risk as its loans aréixed interest rate. On the contrary, it faces
limited interest rate risk in time deposits anddifiere, income and operational cash flows are up
to a point dependent on the changes in the intextsstnarket.

The Management continually monitors the fluctuatidn interest rates and evaluates the
duration and type of sight deposits accordinglyqaese.

Credit Risk

Credit risk is managed on Group basis. Credit diskves from cash flows and bank deposits,

as well as from credit reports to clients includingortant claims and performed transactions.

The Group has a clear credit policy which is thgidy applied. Moreover, it has a large number
of clients and therefore the wide disperse of ulst@mer base contributes to a low credit risk in
relation to the claims. The Group’s managementigoausly tracks the financing state of its
customers, the size and the limits of the giverditréAt the end of the fiscal period, the
Management deemed that there is no significantitcristt that would not be covered by a
provision of doubtful debt. The maximum exposurerdit risk can be reflected by the height
of each element of the assets. The trade reces/abtbe Group's customers include receivables
from the public and broader public sector for whilkh company does not form a prediction as

expects to receive all in their entirety.
Liquidity Risk
Liquidity risk is kept at low levels through thea@ability of adequate cash flow.

IMPORTANT TRANSACTIONS BETWEEN THE COMPANY AND ASSO CIATED
PERSONS
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The Group and the Company consider as associatedrnsethe members of the Board
of Directors, the Executive Members and the stolddrs holding a significant percentage of
its capital stock (including their associated pesjoThe transactions and the balances of the
associated persons of the Group and the Companthddiscal period 1/1/2013 — 31/12/2013
and the 31 of December 2013 respectively, are analyzed irb#dew board (also note 28 of

the financial statements):

| GROUP | | COMPANY ]
|_01/01-31/12/2013 | 01/01-31/12/2012 | [ 01/01-31/12/2013 [01/01-31/12/2012]
Income - - 38 23
Expenses - - 1050 1155
Transactions & salaries of
managerial and
administrative staff 758 767 754 766
GROUP COMPANY |
31/12/2013 | 31/12/2012 31/12/2013 31/12/2012 I
Claims - - 144 116
Obligations - - 215 166
Claims from managerial
staff and board member 13 22 13 22
Obligations from
managerial staff and
board members 4 7 0 4

COMPANY CAPITAL STOCK STRUCTURE

The Company capital stock is forty million six hued fifty six thousand Euros (€ 40.656.000)
divided into thirty six million three hundred thaursl (36.300.000) common bearer shares with
a voting right, of nominal value one Euro twelveise(€ 1,12) each.

The Company shares are introduced for negotiatidthé Athens Stock Exchange (Category:
High Capitalization). Shareholder rights derivimgrh shares depend on the percentage of the
capital to which the paid share value responds.

Each share offers all rights in accordance witlathet Laws and the Company statute, in
particular:

e The right to a dividend cut on Company yearly eaysi

A percentage of 35% on the net earnings after dieduthe regular reserves only is distributed
each fiscal year to the shareholders as first divdidunless otherwise directed by the General
Meeting, while an additional dividend is also deddn likewise by the General Meeting. For
the 2013 dividend of 0,120 €/share is suggestexb 30 avoid likely cash flow issues due to the
large investment program the Company is curremtipleying. Every shareholder is entitled to a
dividend cut on the date of dividend beneficiartedmination. The dividend cut for each share is
paid to the shareholder within two (2) months frtime date the Regular General Meeting
approved the Yearly Financial Statements. The veimehhow the dividend is paid is announced
in the press. The right to the dividend is eragedi the respective amount is transferred to the
Greek state after five years from the ending offibeal year in which the dividend cut was
approved by the General Meeting.

e The right to withdraw the contribution during thettlement or respectively the amortization
of the capital that responds to the share if siddddoy the General Meeting.

e The preference right in each capital stock incrégsthe Company in cash payment and the
acquisition of new shares.

e The right to receive a copy of the Financial Staets and the Chartered Auditors’ Reports
and the Board of Directors’ Report.
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e The right to participate in the General Meeting, particular in the following rights:
legalization, presence, participation in discussi@uggestion submissions on daily agenda
issues, registration of views in the records arnthgaights.

e The General Meeting of Company Shareholders mamtll its rights during the settlement.

Shareholders accountability is limited to the Naahivalue of the owned shares.

LIMITATIONS ON TRANSFER OF COMPANY SHARES

The transfer of shares is carried out in accordavitteLaw 2190/1920 article 8b and there are
no limitations regarding the transfer of sharestha statute. The shares are bearer shares
introduced in the Athens Stock Exchange. In additiaxticle 18, par.8, L. 2937/2001 (GN
169/26-7-2001) provides thathe Greek State may make shares available to investors up to a
percentage of 49% of the occasional capital stock of the Company». This paragraph was
cancelled by the Article 2 of N.4092/2012 whichfied the Legal Act of 07/09/2012. Following
that the Extraordinary General Meeting of 21/0228lko cancelled the corresponding provision
of Article 5 of the Articles of Association.

IMPORTANT DIRECT OR INDIRECT PARTICIPATIONS, UNDER THE PROVISIONS OF
ARTICLE 9 TO 11, L.3556/2007.

Stockholders with a percentage larger than 2 %er81/12/2013 were the following:

% PARTICIPATION

SHAREHOLDER NUMBER OF SHARES 31/12/2013
Greek State 26,868,000 74.02%
SUEZ ENVIRONNEMENT COMPANY 1,982,870 5.46%
Other shareholders with participation less to
2.0% 7,449,130 20.52%
TOTAL 36,300,000 100.00%

OWNERS OF ANY KIND OF SHARES OFFER SPECIAL CONTROL RIGHTS
There are no Company shares that offer ownerspeugiad control rights.

LIMITATIONS ON VOTING RIGHTS — DEADLINE FOR PRACTIS ING THE RELEVANT
RIGHTS

The Company statute does not provide limitationtghenvoting rights that derive from its shares.
AGREEMENTS AMONG COMPANY SHAREHOLDERS

The Company is not aware of the existence of ageatsrbetween shareholders, which would
conclude in limitations in the transfer of sharegh® practicing of voting rights which derive
from the shares.

RULES REGARDING THE APPOINTMENT AND REPLACEMENT OF MEMBERS OF THE
BOARD OF DIRECTORS AND STATUTE AMENDMENTS

The rules provided in the Company statute for fhy@oatment and replacement of members of
the Board of Directors and the amendment of thiitstgorovisions do not differ than what is
mentioned in E.L. 2190/1920.
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JURISDICTION OF THE BOARD OF DIRECTORS OR OF CERTAI N MEMBERS FOR THE
ISSUANCE OF NEW SHARES OR THE PURCHASE OF OWN SHARES

According to article 5 of the Company statute, b§eneral Meeting decision of a two thirds
(2/3) majority at least, subject to article 7b E2190/1920 as valid, may give the BoD the right
to increase capital stock fully or partially, bgugng new stocks up until the amount of capital
paid at the date the BoD received the respectingetency. For the purchase of own shares, the
Board of Directors competency does not differ thahat is mentioned in article 16
E.L.2190/1920. There is no opposing provision em@ompany statute.

EACH IMPORTANT AGREEMENT THE COMPANY HAS SIGNED, TH AT COMES INTO
EFFECT, IS AMENDED OR EXPIRES IN CASE OF CHANGE IN COMPANY CONTROL
FOLLOWING A PUBLIC MOTION

There are no agreements that become valid, aredstiem expire in the case of a change in the
control of the Company following a public motion.

EACH AGREEMENT THE COMPANY HAS SIGNED WITH MEMBERS OF THE BOARD OF
DIRECTORS OR ITS STAFF, WHICH PROVIDES FOR COMPENSATION IN CASE OF
RESIGNATION, REDUNDANCY WITHOUT PLAUSIBLE CAUSE OR EXPIRATION OF
TERM OR EMPLOYMENT DUE TO A PUBLIC MOTION

There are no Company agreements with members dddhed of Directors or its staff, which
provide for the payment of compensation particylanl case of resignation or redundancy
without plausible cause or termination of term mpéoyment due to a public motion.

DIVIDEND POLICY

Given the prosperity of the Company, the Companpdgement has suggested a dividend cut of
€ 0,120 per share. In particular, the Dividenduggested at € 4.360 for the fiscal year 2013,
which regards a percentage of 35% of net earnifigs deducting only the regular reserves in

accordance with the current law, against € 5.88herprevious fiscal year 2012, for the total of

the 36,300,000 bearer shares.

CORPORATE GOVERNANCE STATEMENT

I. Company Management Principles

With the present statement, the Company, followiregprovisions of paragraph 3d, article 43a
of E.L. 2190/20, announces that the Company Manage@ode is applied for the introduced
companies of the Association of Business and Imigiss(SEV), as published in January 2011
which can be found in the respective SEV webpagev.sev.org.grand was revised on
October 2013.
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The Company Management Principlésilowed have been incorporated in the Company’s
Internal Regulation of Operation, which is availib the public in written form at the
company main offices.

The Company generally applies the company managepmigrtiples in accordance with the
Company Management Code of SEV and has not prodeeitle any company management
practices besides those provided for by relevams.laAny likely deviations from the code,
whose applications are currently examined, areagx@il below.

II. Main characteristics of the Internal Control and Risk Management in relation to
the procedure for drawing up the financial statemets

The Company has adopted and applies procedurgsadinis in the total of its Managements,
which are described in the Company Regulation oér@jon, which are in essence safety
valves, so as to ensure the correct depiction effithancial state and performance by the
yearly report and the intermediate financial staets regarding:
e The identification and evaluation of existing riskigh regards to the credibility of the
financial statements.
¢ The managerial planning and monitoring with regaod§nancial figures.
e The prevention and disclosure of fraud.
e The determined responsibilities of members withardg to payment, collection and
safety of Company assets procedures.
e The closing of the fiscal year procedures as welhase of drawing up the company
and consolidated financial statements.
e The assurance of integrity and precision of therefi financial data from Company
computer systems.

In particular, regarding risk management, a dedaiégport is included in the main body of the
Board of Directors’ Report.

II1. Manner of Operation and General Shareholders Mdeng, basic authorities, as
well as description of shareholder rights and the way in which these rights can be
practiced.

a) Manner of operation and General Shareholders Meting authorities

The manner of operation of the General ShareholMeeting and their authorities, as well as
the shareholders rights and the way in which thig#s can be practiced, are included in
detail in articles 27 to 38 of the Company statutkich is available to the public in written
form at the Company main offices.

The General Shareholders Meeting according to th&ute is the highest instrument of
management, that decides on every Company casthar@eneral Meeting’s legal decisions
bind all shareholders.

The General Shareholders Meeting is assembledédfdlard of Directors regularly at a time
and place determined by the Board of Directorshiwithe first semester since the ending of
each fiscal year.

The assembly of the General Meeting is called &ttl@0 days prior to the actual realization,
by invitation which clearly mentions the time anldge of the meeting, the daily agenda and
the procedure required so that shareholders caspeticipation and voting rights.

The General Meeting assembles and is considergdarum if 1/5 of the total capital stock is
represented except for cases where an increasednqued 2/3 of the total capital stock is
required in accordance with the statute.
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Shareholders, who participate in the General Mgeadimd have voting rights, elect a Chairman
and Secretary. Daily agenda issues are then detws®l decisions are made on these issues
by absolute majority.

For all the issues discussed, records are kepteissues discussed and decided on, signed by
the Chairman and the Secretary of the meeting.

The General Meeting is solely competent to decitéhe below issues:

a) The extension, change, merging or dissolutiath@icompany

b) The amendment of the statute after the pernmssfithe Capital Market Committee
¢) The increase or decrease of capital stock

d) The election of members of the BoD, the chadengditors and evaluators

e) The approval of the yearly financial statements

f) The distribution of earnings

b) SHAREHOLDERS' RIGHTS

Shareholders rights as well as the rights of heladgrminority shares are mentioned in the
aforementioned articles of the statute.

Company shareholders rights which derive from caowipshares are in proportion with the
percentage of capital to which the paid value efghare responds. Each share offers all rights
in accordance with E.L.2190/1920, as current anéraled, and the company statute. In
particular:

e The right to a dividend cut on Company yearly eagai A percentage of 35% on the
net earnings after deducting the regular resembsi®distributed each fiscal year to the
shareholders as a dividend cut, while an additi@uélis decided on in the General
Meeting. Every shareholder, who is registerechan Company shareholder records, is
entitted to a dividend cut on the date of divideoeheficiary determination. The
dividend cut for each share is paid to the shadamobithin two (2) months from the
date the Regular General Meeting approved the Y &mbncial Statements. The when
and how the dividend is paid are announced in teesp The right to the dividend is
erased and the respective amount is transferrdtet®reek state after five years from
the ending of the fiscal year in which the dividend was approved by the General
Meeting

e The preference right in each capital stock incrégsthe Company in cash payment and
the acquisition of new shares

e The right to receive a copy of the Financial Statets and the Chartered Auditors’
Reports and the Board of Directors’ Report.

e The right to participate in the General Meeting,particular in the following rights:
legalization, presence, participation in discussiosuggestion submissions on daily
agenda issues, registration of views in the recandsvoting rights

e The right to withdraw the contribution during thettlement or respectively the
amortization of the capital that responds to thareshif so decided by the General
Meeting

e The General Meeting of Company Shareholders magtall its rights during the
settlement

Shareholders accountability is limited to the Nashwalue of the owned shares.
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(\VA Composition and operation of the Board of Diretors and other managerial,
administrative or supervising bodies or committees.

a) Composition and operation of the Board of Direatrs

The Composition and operation of the Company BadrDirectors are included in detail in
articles 12 to 25 of the statute, as well as therimal regulation of the Company which is
available to the public in printed form a the Companain offices. Up until the drawing up of
the present statement, there is no committee ésdection of candidacy.

The Extraordinary General Meeting of the™18f December 2012 voted the new Board of
Directors for a five year term, which expires oa 8" of December 2017 and is composed of
the following 11 members:

Konstantinos Kamakas, Chairman of the BoD, exeeutiember
Penelope Rally, Vice President, executive member
Konstantinos Koutroukis, Vice President, execumamber
Apostolos Apostolou, independent non executive negmb
Dimitrios Zakalkas, non executive member

Elefteria Karachaliou, non executive member

Sotirios Karachalios, independent non executive bexm
Markos Tsafis, non executive member

Nikolaos Hadjiantoniou, non executive member

10 Georgios Archontopoulos, non executive member

11. Konstantinos Marioglou, non executive member

CoNogrWNE

b) Independence of the BoD members

The two independent members of the Board of Dirsateeet all the requirements of the Code
regarding dependence relationships.

c) Board of Directors Meetings

During the fiscal year, 1.1. — 31.12.2013, the Baafr Directors assembled in 28 meetings in
which all the above mentioned members of the Bohidirectors participated either in person
or by a legal representative.

d) Committees of the Board of Directors
Control Committee

According to the internal regulation of the CompaayControl Committee operates in the
Board of Directors, composed of the non executieenivers of the BoD, Dimitrios Zakalkas
and the independent non executive member of the BpBstolos Apostolou and Soterios
Karahalios.

On the regular meetings of the above mentioned dtirenrealized during the fiscal period
1.1 — 31.12.2013, in which all above mentioned menmiparticipated in person, and during
which they dealt with the following issuasthe monitoring of the financial informing process
for the fiscal year 2013 and of thé' and ¥ quarters and Sisemester of 2013j) the
monitoring of the effective operation of the inta@rrontrol system and the risk management
system, as well as the monitoring of the properratpmn of the Director of the company
Internal Control Service, Mr. loannis Kasioyl@g the monitoring of the course of mandatory
audits of the respective financial statements gy dhartered auditors Soterios Konstantinou
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(C.A Reg. No. 13671) and Konstantinos KoutrouldsA(Reg. No. 25701iy) the review and
monitoring of issues regarding the presence andnter@ance of the objectivity and
independence of the above mentioned Charteredtidsdind the familiar auditing company
GRANT THORTON HELLAS, regarding in particular thagply of other services as well to
the Company.

e) Evaluation and payment of the members of the Bod of Directors

Up until the drawing up of the present statememtrdhis no payment committee and no
evaluation procedures for the Board of Directors ibss1Committees.

The evaluation of the members of the BoD and thierdenation of their salaries as well as the
salary of the Managing Director is performed by @eneral Meeting.

The members of the Board of Directors do not rexadditional payment from the Company,
with the exception of the Managing Director and tive non executive members of the BoD

who represent employees.

f) Management and Company members’ behavior

All Management and Company members are obligedutty fabide by the Ethics and
Professional Behavior Regulation of the Companyictviis included in the Company Internal
Regulation of Operation.

Thessaloniki, 2% of March 2014

For the Board of Directors

Nikolaos Papadakis Penelope Ralli Konstantinos Kokis

President & Chairman of thé Vice Chairman of the BoD| Vice Chairman of the BoD.

BoD I.D Card No: AK 255987 I.D Card No:IT 804011

I.D Card No: AK 869759
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INDEPENDENT AUDITOR’S REPORT

To the Sharcholders of WATER SUPPLY & SEWERAGE SYSTEMS COMPANY OF
THESSALONIKI S.A

Report on the Financial Statements

We have audited the accompanying separate and consolidated financial statements of
WATER SUPPLY & SEWERAGE SYSTEMS COMPANY OF THESSALONIKI S.A. and
its subsidiaries, which comprise the separate and consolidated Statement of Financial Position
as at December 31, 2013, and the separate and consolidated Statement of Comprehensive
Income, changes in equity and cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these separate and
consolidated financial statements in accordance with International Financial Reporting
Standards as adopted by European Union, and for such internal control as management
determines is necessary to enable the preparation of separate and consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these separate and consolidated financial
statements based on our audit. We conducted our audit in accordance with International
Standards on Auditing. Those standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the separate and
consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the separate and consolidated financial statements. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the separate and consolidated financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
entity’s preparation and fair presentation of the separate and consolidated financial statements
in order to design audit procedures that are appropriate in the circumstances but not for the
purpose of expressing an opinion on the effectiveness of the company’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the separate and consolidated financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, the accompanying separate and consolidated financial statements present
fairly, in all material respects, the financial position of the Company WATER SUPPLY &
SEWERAGE SYSTEMS COMPANY OF THESSALONIKI S.A. and its subsidiaries as at
December 31, 2013, and of their financial performance and their cash flows for the year then
ended in accordance with International Financial Reporting Standards that have been adopted
by the European Union.

Emphasis

Without expressing any opinion on the audit opinion, we draw attention to Note 31 of the
accompanying financial statements, which refers to the administration of the accumulated
amount of sewage treatment product, which resulted from the wastewater treatment for the
years between 2006-2011 and remains at the company land plots. The final amount of the
contingent liability of the company, in addition to the existing provision, can not be
determined at this stage. It is noted that we do not suggest reservation in our opinion, in
relation to this matter.

Report on Other Legal and Regulatory Requirements

a) The Board of Directors’ Report includes a statement of corporate governance that provides
the information required by Paragraph 3d of Article 43a of Law 2190/1920.

b) We verified the agreement and correspondence of the content of the Board of Directors’
Report with the attached separate and consolidated Financial Statements, in the scope of the
requitements of Articles 43a and 37 of Law 2190/1920.

Athens, 28th March, 2014

The Chartered Accountant The Chartered Accountant
Sotiris Constantinou Kostas Koutroulos
I.C.P.A. Reg 13671 I.C.P.A. Reg 25701

@ GrantThornton

An instinct for growth”

Opkwrol EAeykTég ZUPBoUAOI ETIXEIPTEWV
ZegUpou 56, 17564 MNaAaid GAANpo
AM. ZOEA 127
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Balance Sheet

| GROUP | | COMPANY ]
Note| 31/12/2013 | 31/12/2102(*) | | 31/12/2013 | 31/12/2102 (*) |

Fixed Assets
Non Current Assets
Tangible Assets 7 80.872 88.187 80.872 88.187
Intangible Assets 8 94 95 94 95
Participations in Subsidiary Companies 9 - - 60 60
Postponed Tax Claims 26 5.596 2.565 5.596 2.565
Other Long Term Claims 10 1.762 654 1.762 654
Total Fixed Assets 88.324 91.501 88.384 91.561
Current Assets
Inventories 11 1.711 1.541 1.711 1.541
Customers & other Claims 12 47.997 65.301 48.068 65.367
Cash & Cash Equivalent 13 53.588 32.976 53.365 32.623
Total Current Assets

103.296 99.818 103.144 99.531
TOTAL ASSETS

191.620 191.319 191.199 191.092
OWNER'S EQUITY
Equity Capital & Reserves
Equity Capital 14 40.656 40.656 40.656 40.656
Adjustments from equity issue above par 14 2.830 2.830 2.830 2.830
Reserves 15 29.149 28.495 29.134 28.479
Profit (Loss) carried forward 70.728 64.214 70.593 64.040
Total Group Owner's Equity Capital 143.363 136.194 143.212 136.005
Minority Rights
Total Owner's Equity Capital 143.363 136.194 143.212 136.005
LIABILITIES
Long Term Liabilities
Provisions for Staff allowances 17 2.03 2.143 2.030 2.143
Risk provisions 18 8.189 7.047 8.188 7.047
State subsidies 19 3.42 3.649 3.420 3.649
Other Long Term Liabilities 20 13.126 12.800 13.126 12.800
Total Long Term Liabilities 27.765 25.639 26.765 25.639
Short Term Liabilites
Suppliers & Other Liabilities 21 13.969 24.641 14.027 24.645
Short Term Debt 16 - 142 - 142
Short Term Tax Liabilities 22 7.523 4.703 7.523 4.661
Total Short Term Liabilities 21.492 29.486 21.550 29.448
Total Liabilities 48.257 55.125 48.315 55.087
TOTAL OWNER'S EQUITY &
LIABILITIES 191.620 191.319 191.528 191.092

Notifications in pageal to61 arean indispensable part of the financial statements

(*) The comparative figures have been adjusted, whe necessary after the adoption of the revised IA$9. The Group has
estimated and shows the effect of the change in bake sheet at December 31, 2011 in Note 2 and cdess that it is not
important to present the revised balance sheet ofl3December 2011, as required by IAS 8.
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Income Statement

[ GROUP | [ COMPANY ]
Notel 01/01-31/12/2013 I 01(01{-31(12(20121*” [[01/01-31/12/2013 [ 01/01/-31/12/2012 (*) |
Turnover 72.799 73.851 72.799 73.851
Less:Cost of Goods Sold 23 (45,479) (43,284) (45,778) (42.586)
Gross Profit Margin 25.821 30.566 26.522 31.265
Other Operational Income 24 3.418 3.133 3.318 3.064
29.238 33.699 29.840 34.328
Distribution Expenses 23 (5,004) (4.869) (5,644) (5.653)
Administration Expenses 23 (4,245) (3,976) (4,176) (3,939)
Research & Development Expenses 23 (306) (484) (344) (521)
Operational Expenses 24 (3,947) (5,808) (3,942) (5,791)
Operational Results 15.736 18.567 15.734 18.424
Financial Expenses 25 1.960 2.831 1.957 2.827
Operational Income 17.696 21.397 17.692 21.251
Investment Income - - 38 23
Earnings Before tax 17.696 21.397 17.73 21.274
Income Tax 26 (4,261) (3,681) (4,616) (3,630)
Earnings After Tax 13.075 17.716 13.114 17.624

Distributed to:

Parent Company Owners 13.075 17.716 13.114 17.624
Minority Owners - - - -

Other Total Income After Tax

Amounts that will not be accounted at a
later stage to Income Statement

Actuarial Results (26) (150) (26) (150)
Total Income After Tax 13.049 17.566 13.088 17.474
Distributed to:

Parent Company Owners 13.049 17.566 13.088 17.474

Minority Owners

Earnings Per Share (€)
Basic 27 0.3602 0.4880 0.3613 0.4855

* Restated amounts due to the amended IAS 19 ‘Btaffisions’ (See note 2.2)

Notifications in page21 to61 arean indispensable part of the financial statements
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Equity Changes

Group Equity Changes

Share Capital Share Premium Ordinary Reserves Other Reserves Carried Forward Total

Balance carried forward on the

01.01.2013 according to I.F.R.S. 40.656 2.830 8.580 19.914 63.628 124.653
Accounting Principle Statement Change

(1) - - - - 587 587
Restated balance at 01/01/2013

according to I.F.R.S. 40.656 2.830 8.580 19.914 64.215 136.915
Comprehensive Profits for the period

after tax 01/01-31/12/2013 - - 654 - 12.395 13.049
Distributed Dividend - - - - (5,881) (5,881

Balance carried forward on the
31.12.2013 according to I.F.R.S. 40656 2.830 9.324 19.914 70.729 143.363

Balance carried forward on the

01.01.2012 according to I.F.R.S. 40.656 2.830 7.690 19.914 53.563 124.653
Accounting Principle Statement Change

(1) - - - - 800 800
Restated balance at 01/01/2012

according to L.F.R.S. 40.656 2.830 7.690 19.914 54.363 125.453
Comprehensive Profits for the period

after tax 01/01-31/12/2012 - - 890 - 16.676 17.566
Distributed Dividend - - - - (6,824) (6,824)

Balance carried forward on the
31.12.2012 according to I.F.R.S. 40.656 2.830 8.580 19.914 64.215 136.194

Company Net Worth Changes

Share Capital Share Premium Ordinary Reserves Other Reserves Carried Forward Total

Balance carried forward on the

01.01.2013 according to I.F.R.S. 40.656 2.830 8.565 19.914 63.454 135.419
Accounting Principle Statement Change

(1) - - - - 587 587
Restated balance at 01/01/2013

according to L.F.R.S. 40.656 2.830 8.565 19.914 64.041 136.006
Comprehensive Profits for the period

after tax 01/01-31/12/2013 - - 654 - 12.434 13.088
Distributed Dividend - - - - (5,881) (5,881

Balance carried forward on the
31.12.2012 according to I.F.R.S. 40656 2.830 9.219 19.914 70.594 143.213

Balance carried forward on the

01.01.2012 according to I.F.R.S. 40.656 2.830 7.680 19.914 53.475 124.555
Accounting Principle Statement Change

(1) - - - - 800 800
Restated balance at 01/01/2012

according to L.F.R.S. 40.656 2.830 7.680 - 54.275 125.355
Comprehensive Profits for the period

after tax 01/01-31/12/2012 - - 884 - 16.590 17.474
Distributed Dividend - - - - (6,824) (6,824)

Balance carried forward on the
31.12.2012 according to I.F.R.S. 40.656 2.830 7.680 19.914 64.042 136.005

* Restated amounts due to the amended IAS 19 ‘Btaffisions’ (See note 2.2)

Notifications in pageal to61 arean indispensable part of the financial statements
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Cash Flow
Indirect Method

[ GROUP 1 | COMPANY |
Note | 01/01-31/12/2013T01/01/-31/12/2012 (*)] [[01/01-31/12/2013] 01/01/-31/12/2012 (*) |

Cash Flows from Operating
Activities
Profit/(Loss) before tax (continued
operations) 17.696 21.397 17.730 21.274
Plus (minus) adjustments for :
Depreciation 788 6.115 6.090 6.115 6.089
Depreciations of state subsidies' fixed
assets 19 (327) (340) (327) (340)
(Profit)/Loss for sale of fixed assets (506) (506)
Provision 2.926 5.437 2.926 5.437
Participation Income - - (38) (23)
Interest and related (income)/expenses 25 (1,960) (2.831) (1,957) (2.827)

23.944 29.753 23.942 29.610
Decrease / (increase) of Inventories (170) 172 (170) 172
Decrease / (increase) of customers &
claims 15.320 (4,771) 15.366 (4,789)
Increase / (decrease) of customers &
liabilities (except bank loans) (10,383) 388 (10,295) 384
Decrease / ( Increase) of other long
term claims (1,108) (299) (1,108) (299)
(Less):
Interest paid and related expenses paid (59) (57) (59) (57)
Tax paid (4,696) (7,677) (4,696) (7,650)
Net Cash inflows / (outflows) from
operating activities (a) 22.848 17.461 22.980 17.372
Cash Flow from Investing
Operations
Purchase of fixed assets 7 (5,361) (3,262) (5,361) (3,262)
Purchase of non fixed assets 8 (37) (23) (37) (23)
Sale of fixed assets 7.102 0 7.102 -
Dividend received 1.982 2.849 1.979 2.846
Interest received 3.686 (485) 3688 (489)
Total inflow / (outflow) from
investment operations (b)
Cash Flow from Financial Operations
Loan paid (142) (477) (142) (477)
Income from subsidies 98 95 98 95
Dividend paid (5,877) (6,826) (5,877) (6,826)
Total inflow / (outflow) from
financing operations (c (5,921) (7,208) (5,921) (7,208)
Net increase / (decrease) in cash &
cash equivalent of the period 20.612 9.818 20.742 9.725
Cash & Cash equivalent at the beginning
of the period 32.976 23.159 32.623 22.898
Cash & Cash equivalent at the end
of the period 13 53.588 32.976 53.365 32.623

* Restated amounts due to the amended IAS 19 ‘Btaffisions’ (See note 2.2)

Notifications in pageal to67 arean indispensable part of the financial statements
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NOTES ON THE FINANCIAL STATEMENT

1. GENERAL INFORMATION ON THE GROUP AND THE COMPANY

«THE WATER SUPPLY AND SEWERAGE SYSTEMS COMPANY OF
THESSALONIKI S.A. » under the trade nanieY.A.TH. S.A (or the Company) supplies
water supply and sewerage services. Also, the Gréumugh the subsidiary company
«EYATH Services S.A», aims to provide services tesithose of the parent company, and
any kind of telecommunication services and to bexamtive in the production and sale of

electricity.

Board of Directors:

Nikolaos Papadakis, President & Chairman of the Bo{@cutive member
Penelope Ralli, Vice Chairman, executive member
Apostolos Koutroukis, Vice Chairman, executive memb
Apostolos Apostolou, independent non executive negmb
Dimitrios Zakalkas, non executive member

Elefteria Karachaliou, non executive member

Sotiris Karachalios, independent, hon executive brem
Markos Tsafis, non executive member

Nokos Hadjiantoniou, non executive member

10 Georgios Archontopoulos, non executive member

11. Konstantinos Marioglou, non executive member

©CoNoO~WNE

Headquarters: 127 Egnatia Street
54 635, Thessaloniki
Greece

Joint Stock Companies

Reg. No.: 41913/ 0ad/ 98/ 32

Auditing Company.  GRANT THORNTON AE
Zefyrou56
175 64 Palaio Falyro
Athens, Greece
A.M.2ZOEA 127

The Company shares negotiate in the High CapitadizaCategory of the Athens Stock
Exchange
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2. BASE FOR DRAWING UP THE FINANCIAL STATEMENTS

2.1 Framework for drafting of the financial statements

The present financial statements have been draftearding to the International Standards for
Financial Informing (ISFI), including the Internatial Accounting Standards (IAS) and
interpretations as issued by the Board for thermational Accounting Standards, adopted by
the European Union up until the *8bf December 2013. The basic accounting principles
applied in drawing up the financial statements tfu fiscal year that ended on the™3df
December 2013, are the same as those appliedwindraip the financial statements for the
fiscal year that ended on the®3af December 2012 and are described in those statsm
When deemed necessary, the comparative data haweréelassified so as to agree with any
likely changes in the presentation of the datdnefgresent fiscal period. Any differences likely
to occur between funds in the financial statemantsthe respective funds in the notes are due
to roundings of funds.

The financial statements have been drawn up basethe principle of historical cost as
announced in the below accounting principles thepamy follows and approved by the BoD
on the 27.03.2014.

The drawing up of the financial statements in agance with the ISFI's requires that certain
evaluations and acceptances be adopted. It alsoresqthat Management exercises good
judgment when applying the accounting principleshaf Company. The areas more likely to
call for a higher degree of judgment or complexity, the areas where assessments and
evaluations are important in the financial statetsiegre mentioned below in note 5.

New standards, interpretations and alteration of saindards: Particular new standards, alterations
thereof and interpretations have been issued, wliehmandatory for the accounting fiscal
periods beginning during the current fiscal perawdater. The group’s estimation regarding

the effect from the application of these new statisland interpretations are listed below.

2.2 Standards and Interpretations compulsory for the curent fiscal period

Standards and Interpretations effective for thessurfinancial year

IAS 1 (Amendment) «Presentation of Financial Stateents»

This amendment requires entities to separate ifesented in other comprehensive income into two
groups based on whether they are in the futurdyliikebe transferred to the income statement or not

IAS 19 (Amendment) «kEmployee Benefits

This amendment makes significant changes to thegrétion and measurement of the cost of defined
benefit plans and retirement benefit obligationkmi@ates the margin), and the disclosures for all
employee benefits. The main changes relate togbegnition of actuarial gains and losses, recagmiti
of past service cost / cuts, measurement of peresipense, the required disclosures, handling cbarge
and taxes associated with defined benefit plarg dstinction between short and long term benefit.

As a consequence of the change in accounting pté)cihe following adjustments were made to the
Financial Statements:
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[ GROUP 1 | COMPANY
[ 31/12/2012 | 31/12/2011 ] [ 31/12/2012 | 31/12/2011 |
Profit / (Loss) after taxes
Profit / Loss before the restatement 17.780 20.595 17.688 20.541
Reversal record of actuarial profits /
(losses) (80) (76) (80) (76)
Deferred tax change 16 15 16 15
Profit / Loss after the restatement 17.716 20.534 17.264 20.480
GROUP 1 | COMPANY
[ 31/12/2012 | 31/12/2011 ] [ 31/12/2012 | 31/12/2011 |
Total Income
Total Income before the restatement 17.780 20.595 17.688 20.541
Net change in the profits / (losses) after
taxes (64) (61) (64) (61)
Reversal records of actuarial profits /
(losses) (208) 102 (208) 102
Deferred tax change 58 (5) 58 (5)
Total Income after the restatement 17.566 20.631 17.474 20.577
[ GROUP 1 [ COMPANY |
L 31/12/2012 | 31/12/2011 l1/1/2011] | 31/12/2012  [31/12/2011] 1/1/2011
Statement of changes in Net Equity
Total Equity before the restatement 135.608 124.653 108.196 135.419 124.555 108.153
Distribution of the non redistered net
earnings / (losses) in earnings carried
forward 688 981 955 693 981 955
Allocation of deferred taxation on non
registered profits / (losses) to earnings
carried forward (107) (181) (191) (107) (181) (191)
Total Net Equity after the
restatement 136.194 125.453 108.960 136.005 125.355 108.917
| GROUP ] | COMPANY
| 31/12/2012 ] 31/12/2011 | [31/12/2012] 3171272011 |
Staff provisions
Staff provision before the restatement 2.896 3.687 2.836 3.687
Registration of actuarial profits / (losses) (688) (981) (693) (981)
Staff provision after the restatement 2.148 2.706 2.143 2.706
GROUP | [ COMPANY
I 31/12/2012 I 31/12/2011 ] [31/127/2012] 31/12/2011 |
Deferred tax obligations
Deferred tax obligation before the
restatement 546 516 546 516
Changes in deferred taxation 107 181 107 181
Deferred tax obligation after the
restatement 653 697 653 697

IAS 12 (Amendment) «Income Tax»

The alteration of the IAS 12 offers a practical hoet for measuring the deferred tax liabilities and
deferred tax assets when investment property issumed using the reasonable value method in
accordance with 1AS 40 «Investments on property».

IFRS 13 «Fair value measurement»

IFRS 13 provides new guidance on the fair value measurement and its necessary acknowledgements.
The requirements of that standard do not give more room for the use of fair value but provide
interpretations for its application in the case of mandatory use from other standards. IFRS 13 provides
precise definition of the fair value, as well as directives according to the measurement of fair value and
its necessary acknowledgments, regardless from the standard which the fair value measurement is
based on. Moreover, the necessary acknowledgments cover all the assets and liabilities measured on
the fair value and not only the financial ones.

IFRS 7 (Amendment) «Financing Means: Announcements»
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The IASB has published this amendment to includditaxhal information that will help users of the
financial statements of an entity to assess trexetir likely effect it will have agreements intinhent
of financial assets and liabilities, including thght of set-off of associated with recognized fingl
assets and liabilities to the financial positioriltd entity.

Alterations on standards that are part of the yemnprovement program for 2011 of the
International Accounting Standards Council

The below stated alterations describe the mostitapbchanges in the IFRS as a direct consequdnce o
the yearly improvement program of the IASC publgireMay 2012.

IAS 1 «Presentation of Financial Statements

The amendment provides guidance on disclosure nemgents for comparative information when an
entity shall prepare an additional statement eitf@@ras required by IAS 8 "Accounting Policies,
Changes in Accounting Estimates and Errors" ov@ntarily.

IAS 16 «Tangible Assets»

The amendment clarifies that spare parts and other equipment maintenance are classified as assets
rather than as stores where they meet the definition of property, when they are used for more than
one period.

IAS 32 «Financing means: Presentation

The amendment clarifies that the income tax asttiwith the distribution to the income and income
tax-related transaction expenses recognized direcgquity is recognized in equity in accordandthw
IAS 12.

IAS 34 «Intermediate Financial Informing»

The amendment clarifies the disclosure requireméonmtsassets and liabilities of segments in interim
financial report in accordance with IFRS 8 "OpemgtSegments".

Standards and Interpretations effective from perioglginning on or after January 1, 2014

IFRS 9 «Financial meansxapplied in the yearly accounting periods startingor after the %
of January 2015).

The IFRS 9 is the first phase in the Internatiohatounting Standards Council (IASC) effort to req@a
the IAS 39 and refers to the requirements for fassification and measurement of financial lialat
Within its next phases the IASC will expand to IF®Sn order for new requirements to be added up fo
devaluation and financial hedging. The group ishim process of evaluating the affect of the IFRS8 9
the financial statements. The IFRS 9 cannot agmystandard earlier as it has not yet been addypted
the European Union. Only when the standard is adbpill the Group decide whether or not to apply
the standard earlier than th&df January 2015.

ISFI 7 (Amendment) «Financing Means: Announcementsgapplied in the yearly accounting

periods starting on or after th& af January 2015).
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The amendment requires additional disclosures amsiion from IAS 39 to IFRS 9. The amendment
has not yet been adopted by the European Union.

IAS 32 (Amendment) «Financing means: Presentation (to be applied on the accounting
periods beginning on or after th& df January 2015)

This modification to the application guidance of9&2 provide clarification on some requirements for
offsetting financial assets and liabilities in #tatement of financial position.

Group of Standards according to the consolidation of joint agreements (applied on the fiscal years
starting on or after the 1% of January 2014)

IFRS published five new standards on the consolidation and joint agreements: IFRS 10, IFRS 11, IFRS 12,
IAS 27 (Amendment), IAS 28 (Amendment). These standards do apply on the annual accounts on or
after the 1% of January 2014. The earlier application is allowed only if all five are simultaneously
applied. These standards have not been adopted yet by the European Union. The Group is in procedure
of evaluating the effect of those new standards in the annual consolidated accounts. The main
conditions of these standards are the following:

IFRS 10 «Consolidated Financial Statements»

IFRS 10 replaces in full the directives concerning the control and the consolidation, arisin from IAS 27
and in SIC 12. The new standard changes the definition of the control as definitive factor in order for
the decision to be taken whether an economic entity should be consolidated. The standard provides
extensive interpretations on the different ways an economic entity (investor) can control another
economic entity (investment). The revised definition of the control focused on the need for a
simultaneous right (the ability to define the actions affecting the returns) and the variables (positive,
negative or both) for control. The new standard provides interpretations on the collective rights and
protective rights, as well as the agent relationships. The Group must apply those alterations on the
date specified for application.

IFRS 11 «Joint Agreements»

IFRS 11 provides a realistic treatment of the joint agreements focusing on the right and obligations, on
their legal form. The types of the agreements are two: the joint agreements and the consortiums. The
method of the proportional consolidation is not allowed. The participants do apply the consolidation
on the equity basis. The economic entities that participate in the joint controlled activities do apply a
similar financial treatment according to the one applied currently by the participant on commonly
controlled assets or activities. The standard provides interpretations on the participants of joint
agreements, without common control. The group will apply those changes on the day that these
changes become applicable.

IFRS 12 «Disclosure of interests in other entities»

IFRS 12 refers to the required acknowledgments of an economic entity, including the important judges
and assumptions, which allow the readers of the financial statements to evaluate the nature, the risks
and the economic consequences regarding the participation of an economic entity to subsidiaries,
affiliated, joint agreements and non consolidated structured entities. An economic entity has the
ability to come forward with some or all of the above acknowledgements without the obligation to
apply IFRS 12 in its full, or the IFRS 10 or 11 or the amended IAS 27 or 28.

IAS 27 (Amendment) «Company Financial Statements»
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This Standard was published simultaneously with IFRS 10 and in combination, those two replace the
standards IAS 27 «Consolidated and Company Financial Statements». The amended IAS 27 defines the
accounting handling and the necessary acknowledgments regarding the participations in subsidiaries,
consortiums and affiliated when an economic entity prepares company financial statements. Also, the
Board of Directors transferred into IAS 27 the terms of 1AS 28 «Investments in Affiliated Companies»
and those of IAS 31 «Participations in Consortiums» regarding the company financial statements. The
Group will apply those changes on the date that these become applicable.

IAS 28 (Amendment) «Investments in Associates»

IAS 28 replaces IAS 28 «Investments in Affiliated Companies». Te aim of this Standard is to define the
accounting handling concerning the investments on affiliated companies and to quote the obligations
for the application of the equity position and the accounting on investments on affiliated and
consortiums, as arising from the publication of IFRS 11.

IFRS 10, IFRS 11 and IFRS 12 (Amendment) "Consolidated financial statements, joint arrangements
and disclosure of interests in other entities: Instructions transition '(effective for annual periods
beginning on or after 1 January 2014)

H amending Directives transition to IFRS 10, 11 and 12 provide guidance on directions to IFRS 10 and
reduces the requirements for providing comparative information for the disclosures of IFRS 12 only for
the period immediately preceding the first annual period in which it is applied IFRS 12. Comparative
information for disclosures relating to interests in unconsolidated entities (structured entities) is not
required. The amendments have not yet been adopted by the European Union.

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

The amendment to IFRS 10 defines an investment company and provides an exception from
consolidation. Many investment funds and similar companies that meet the definition of investment
companies excluded from the consolidation of several subsidiaries, which are accounted for as
investments at fair value through profit or loss, although control is exercised. The amendments to IFRS
12 introduces disclosures necessary to provide an investment company. The amendments have not yet
been adopted by the European Union.

IAS 36 (Amendment) 'Disclosures on recoverable value of non-financial assets " (applied on the
annual financial periods commencing on or after the 1* of January 2014)

This alteration requires: a) the disclosure of the recoverable amount of an asset or cash-generating unit
(CGU) when is recognized or when an impairment loss is reversed and b) detailed disclosures about the
fair value less selling costs when an impaired loss is recognized or reversed. It also removes the
requirement to publicize the recoverable amount when a CGU containing goodwill or intangible assets
with an indefinite useful life and no impairment. The amendment has not been adopted yet by the
European Union.
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IIF1 21 «Contributions» (applied on the annual financial periods commencing on or after the 1% of

January 2014)

This interpretation prescribes the accounting treatment of an obligation to pay the levy imposed by the
government and not an income tax. This interpretation clarifies that the obligating event basis on
which should form the obligation to contribute to (one of the criteria for recognizing the obligation in
accordance with IAS 37) is the energy as described in the relevant legislation which causes the payment
of the levy. This interpretation may have resulted in the recognition of the obligation later than is
currently the case, particularly in relation to levies imposed as a result of conditions that apply to a
specific date. This interpretation has not yet been adopted by the European Union.

IAS 39 (Amendment) «Financial Means: Recognition and measurement » (applied on the annual
financial periods commencing on or after the 1* of January 2014)

This modification allows for the continuation of hedge accounting when a derivative that is designated
as a hedging instrument, renewed legal (novated) to be cleared by a central counterparty as a result of
laws or regulations, provided certain conditions are met. This amendment has not been adopted yet by
the European Union.

3. MAIN ACCOUNTING PRINCIPLES

3.1 Investments on subsidiaries

Subsidiaries are the companies on which the Graumprals. The parent company acquires
control through voting rights. The existence ofgmdial voting rights that can be exercised
when financial statements are drawn up is takem @ohsideration so as to file whether the
parent company has control over the subsidiariedsiSiaries are fully integrated (full

integration) using the method of acquisition frolre tdate control of the subsidiaries is

acquired and cease to integrate on the date tbhtcguntrol no longer exists.

The acquisition of a subsidiary from the Grouprizoaized based on the method of purchase.
The acquisition cost of a subsidiary is the reaBSn&alue of the assets given, the issued
stocks and the liabilities taken over on the dayrarfisaction, plus any prospective cost directly
connected to the transaction. The personalizedtsas$abilities and possible liabilities
acquired during a business merging, are considduedg the acquisition in their reasonable
values, regardless of the percentage of participatifhe cost of purchase besides the
reasonable value of the side elements acquireggistered as goodwill. Should the total
purchase cost be lower than the reasonable valtreedfide elements acquired, the difference

is directly registered in the results.

Intra company transactions, balances and non eglfirofits from transactions between Group
companies are erased. The unrealized losses areraksed but are taken into consideration as

an indication of the amortization of the transfdri@sset. The accounting principles of the
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subsidiaries have been altered, when deemed negessaas to be in unison with those

adopted by the Group.

Investments on subsidiaries on individual finandtdtements of the parent company are
valuated in the acquisition cost less any probabteimulated compensation losses.

3.2 Base for Integration:

The integrated financial statements are composetheffinancial statements of the parent
company and the Group’s subsidiaries. In the bddoard, subsidiary companies which were
included in the integration are presented togetlitr the respective participation percentages,

the base country as well as the activity for eadbsidiary.

%

COMPANIES GROUP COUNTRY  OPERATION
EYATH S.A. PARENT GREECE Water Provision & Sewerage
Systems
EYATH SERVICES S.A. 100% GREECE Provision of Water & Sewerage

Services, Telecom Services &
Production/Sale of Electric Power

3.3 Tangible fixed assets

Tangible fixed assets are presented in cost ofisitign less the accumulated amortizations
and any likely depreciation. The cost of acquisitiocludes all the directly involved expenses
regarding the acquisition of the assets. Later mes@e are registered as an additional
accounting value of the tangible fixed assets aa asparate fixed amount only if there is the
possibility that the future financial benefits flawthe Group and their cost can be accurately
be measured. The cost of repairs and maintenamegigtered in results when realized.

The fields and lots are not depreciated. The dégien of other assets of the tangible fixed
assets is estimated on the basis of the constaneédation method, throughout the estimated
useful life of assets, so as to diminish costdaesidual value as follows:

Buildings and technical works 40 years

Machinery and installations 5-24 years
Transportation means 5-14 years
Furniture and other equipment 3-14 years

The residual values and the useful lives of theitde assets are liable to review in every
annual balance-sheet. When the book values ofatingilile assets exceed their repossession
value, the adjustments (depreciation) are regidtaseexpenses in the results.

During the sale of the tangible fixed assets, #hardres between the part that is received and
the accounting value are registered as earningssses in the results. Financial expenses
regarding the construction of assets are capithlipe the time period required until the
completion of the construction. All other financedpenses are identified in the results for the
fiscal period.
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3.4 Intangible assets

3.4.1 Software

Software concerns the purchase or cost of privatelyer output of software such as payroll,
materials, and services as well as every experdddts been realised during the development
of software in order the latter to be put in ushe xpenses that strengthen or expand the
efficacy of software beyond their initial specificans are acknowledged as capital expense
and they are added in the initial software cost.

The depreciations of software burden the resulsowaat with the method of constant
depreciation, throughout their useful life. Tharaated duration of their useful life is 6 years.

3.4.2 Product Research and Development Cost

The product research and development cost is diseduas it takes place. Development
expenses mainly regard the development of new ptecand production methods. The costs
regarding the development of a special progranidmetified as intangible assets only when
the requirements of the IAS38 “Intangible assets’raet.

3.5 Depreciation of the value of assets

The intangible and tangible assets and other namemiu assets are examined for any

depreciation loss, whenever facts or change ofigistances show that their book value cannot
be repossessed. Whenever the book value of any eseeds its sum of repossession, its
corresponding depreciation loss is registered éngain of the fiscal year. The repossession
value of an asset is the highest sum between theaged net price of sale and the value of its
use. Net value of sale is considered the feasienue from the sale of an asset in the
framework of mutual transaction, in which the pestihave complete knowledge and act
willingly, after the deduction of any additionalegt cost of disposal of this asset. Value of use
is the current value of the estimated future cémhd that are expected to be realised from the
continuous use of the asset and from its dispddhkaend of his useful life. If does there is no

possibility to estimate the repossession sum of abset, for which there is evidence of

depreciation of its value, then the repossessianafinit that creates cash flows, in which the

asset belongs, is determined.

Loss reversal entry of the depreciation of the eafian asset that was entered in the previous
years, taken place only when there are adequadlersse that this depreciation exists no more
or has been decreased. In this case, the abovaomtcross-entry is acknowledged as

income.

3.6 Reserves

Reserves are presented in their lowest value betwee acquisition or production cost and
their liquid value. Cost is determined using thehod of monthly weighed average. Financial
expenses are not included in the expenses forctgsation of the reserves. Net liquid value is
estimated based on the current price of sale ferréserves, in the frame of usual activity
decreased by the sale expenses per case.

In particular, the reserves of stock spare padagbt during the purchase of machinery stage, are
considered an indispensable part of the machinemalise and they are amortized along with the
machinery, while the replacements of used spars pae expended at the time of their purchase.
The expendable material for the maintenance ofntlaehinery and the general spare parts are
included in the reserves and included in expenistgdime they are consumed.
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3.7 Customer and other claims

Customer claims are initially listed in their reaable value and later assessed in unamortized
cost with the use of real interest, minus the impant damages. The impairment damages
(losses from bad claims) are identified only whieere is objective proof that the Group and
Company are not in a position to collect all amsuhat are due according to contract terms.
The impairment damage amount is the difference é&&twhe accounting values of the claims
and the present value of the estimated future €lasls, discounted with real interest. The
impairment damage amount is listed as expensémiresults statement in the Total Revenues
budget “Distribution Expenses”. Any deletion of ¢dful claims balance is charged in the
existing provision for doubtful claims. To deleteuthtful claims balances which exceed the
formed provision, the results are burdened. In adsdeleted doubtful claim the amount is
registered as revenue in the results of the fiseabd during which it was received.

3.8 Cash Flows

Reserve assets include the cash flows balancel, asusight deposits and short-term fixed
deposits. Bank overdrafts payable on first demamtlam indispensable part of the Group and
Company’s management of available assets and eleded for cash flow statements draft
purposes as a component of the cash flows.

3.9 Capital Stock

Expenses paid to third parties regarding the issuah new stocks appear in the equity capital
less the respective tax, as a decrease in capdsakagar.

During the acquisition of own stocks, the paid @riéincluding the relative expenses, is
depicted less the equity capital.
3.10 Loans

All loans are initially listed in fair value, leske acquisition expenses of the loans. Loans are
later amortized in the amortized acquisition valiging the method of discount rate. Any
difference between the supply (less the acquisitmst) and the payment value is identified in
the results statement at the duration of the loans.

3.11 Income tax

Current and deferred income taxes are calculatsédoan the respective funds of the financial
statements in accordance with the tax laws in @&.€Elee current income tax regards, taxation
on the taxed earnings of the Group and the Compamnmg adjusted according to what the tax

law requires and calculated based on the currgratior.

The deferred taxation is calculated using the litghinethod in all temporary tax differences at
the balance sheet date between the tax base aratt¢banting value of the assets and the
liabilities.

The expected tax impact from the temporary taxediffices are determined and appear either

as future (deferred) tax liabilities or as defertradclaims.



ANNUAL FINANCIAL STATEMENTS
For the fiscal yeat January2013 - 31 DecembeR013
(Amountsin thousands Euro)

Deferred tax claims are registered for all dedudésdporary differences and the transferred
tax damages, to the extent that they are expectprbtiuce earnings that can be taxed, against

which the deducted temporary difference can beoieal.

The accounting value of the deferred tax claimseidsed at each balance sheet date and
decreased to the degree where it is no longer &gh¢o produce adequate taxable earnings
against which part of or the total of the defertadclaims can be used.

The current tax claims and liabilities for the @mtr and the previous fiscal periods are

amortized to the amount that will be paid to thedathorities (or acquired by them), with the
use of tax rates (and tax laws) that have beeblestad until the Balance Sheet date.

3.12 Dividends

Paid dividends are presented as a liability at tthee they are approved by the general

stockholders meeting.

3.13 Provisions for benefits to employees

The Group and Company obligation towards their eygts for the future payment of benefits
depending on their time of service, is measuredpaiesented based on the right that is expected to
be paid at the balance sheet date, discounte girésent value in relation to the estimated time
of payment.

The relevant liability is calculated based on thearicial and actuarial admissions and are
determined using the Projected Unit Method. Theratitement cost of the fiscal period are
included in the payroll cost in the attached resatatement and include the present value of
the benefits for the fiscal period, the intereatstioe benefits liability, the cost of previous
service, the actuarial profit or losses and anyemwthdditional retirement cost. Regarding
unrecognized actuarial gains or losses, followedrévised I1AS 19, which includes a number

of changes to accounting for defined benefit plarduding:

1. The recognition of actuarial gains / losses thep comprehensive income and

permanent exclusion from the income statement,

2. The non- recognised beyond the the anticipad&ains on the investment of the
program in the income statements but the recogndfasuch interest on net liability /
(cliam) of the benefit calculated using the disdoate used to measure the defined

benefit obligation,

3. The recognition of past service cost in the inestatement the earliest date of the
program modification or when the relative restruicty or terminal provision is

considered,
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Provisions are recognized when the Group has ddeganstructive obligation as a past event
result and it is probable that an outflow of resegrto settle the obligation will be claimed and

can make a reliable estimate of the amount.

Provisions are reviewed at each year end and adjust reflect the best estimates and if
necessary, discounted using a pre - tax discotgt Gontingent liabilities are not recognized
in the financial statements but are disclosed gnlbe possibility of an outflow of resources
embodying economic benefits is remote. Contingeses are not recognized in the financial

statements but disclosed when an inflow of econdraitefit is probable.

3.14 Grants

Grants are initially identified in their nominallua when there is reasonable assertion that the
grant will be assigned and that the Company withpty with all the required terms. Grants
regarding current expenses are identified in tiselte statement at the time needed to match
the expenses they are meant to compensate forisGragarding the purchase of tangible
assets (fixed) are included in the long term litib8 as revenues of following fiscal periods
and they are transferred to the results statenfethiediscal period during the working life of
the granted asset

3.15 Financial tools

The Group’s basic financial tools are cash, barpgodiés and short term claims and liabilities.

Given the short term nature of these tools, theu@= management believes that their

reasonable value basically identifies with the galpresented in the accounting books.
Moreover, management believes that the interess naaid in relation to the loans, equal the
current reasonable market rates and thereforeg tiverno prerequisites for any adjustment of
the value presented for these liabilities. The @rdoes not use financial derivatives.

3.16 Revenue identification

3.17.1 Sales of products

Revenues from the sale of products are identifibérwthe important risks and benefits of
ownership are transferred to the buyer. Revenwes the supply of services are based on the
completion stage, determined by the mention unbtiWnto the supplied services, as a
percentage on the total supplied services.

3.17.2 Revenues from interests

Interest revenues are identified on a base of tataion, considering the balance of the initial
amount and the fiscal period rate until the endheffiscal period, when it is determined that
such revenues will be payable to the Group

3.17.3 Revenues from dividends

Revenues from dividends are identified as revenomrsthe date of approval of their
distribution.

3.17 Expenses

3.18.1 Operational leases
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Payments made based on operational leases arkilistiee results statement as expenses, for
the duration of use of the lease

3.18.2 Financing cost

Net financing cost includes the interests on loat@culated according the real interest rate
method.

3.18 Earnings per stock

Basic earnings per stock are calculated by dividirggnet profits of the fiscal period with the
average weighted number of common stocks thatracér¢ulation during the specific fiscal
period, excluding the average common stocks thae vaequired by the Company as own

stocks.

3.19 Leases

Fixed leases where the Group and the Company ligsmaintain all risks and benefits of
ownership are registered as financing leases. Eingheases are capitalized at the beginning
of the lease to the lowest value between the reddewalue of the fixed asset and the present
value of few leases. The respective liabilitiesnfrdeases, net liabilities from financial
expenses, are presented in liabilities. The parheffinancial expense regarding financing
leases is identified in the results of the fisaaiiqud for the duration of the lease.

Leases where basically, risks and benefits of osimg are maintained by the lessor are
registered as operational leases. Payments caotiedor operational leases are regularly
identified in the results of the fiscal period the duration of the lease.

3.20 In part analysis of Group activities

«Field » or «department» of the Group activitieamny distinguished business activity with
special features as to the nature of the activity the business risks that entails (business
field). There is a similar distinction based on btusiness environment in which the activity is

taking place (geographic field).

The Group is mainly active in the fields of WatarpBly-Sewerage Systems, in the wider
Thessaloniki region, with the aim to rationally rage the water resources on one hand and
also to collect and process sewage in a way tlgat dpiiality services can be offered to society

in favor of hygiene and a clean environment.

3.21 Offsets

The financing assets of the Assets and Liabili#ies offset and the net amount appears in the
Balance Sheet when there is applicable legal fighoffsetting and the intention to be paid as

compensations
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3.22 Roundings

The amounts of the present financial statements haen rounded in Euros. Certain differences
may appear due to this fact.

4. FINANCIAL RISK MANAGEMENT
The Group is exposed to all kinds of financial siskost important of which being the price risk
and credit risk. The risk management policies ef@roup aim to minimize any negative effects
from these risks to the financial position and periance of the Group. The Company’s General
management is responsible for risk management bedBbard of Directors approves the
respective policies. The management of financssrinvolves the identification, estimation and

compensation of financial risks in close co-operawith the Groups operational units.
A. Market risk

(i) Exchange risk

The Group faces no exchange rate risk as all tcéinsa are in Euros.

(ii) Price risk

Regarding price risk the Group is exposed to adiation of the variables that determine mainly the
prices for water supply and sewerage services. BY&TA'’s invoicing policy has been determined for
the period 1.1.2012 until the 31.12.2013 providangearly average increase of approximately 1%,
starting at 2013.

(iii) Cash flows and fair interest value risk

The Group faces no interest rate risk in ta lliabilities as the loans are in fixed rate only
On the contrary it faces a limited risk of interestes in the interest-bearing elements of the
Assets (deferred deposits) and the revenues freenest are affected by the changes in the

interest rates.

The management closely monitors the fluctuatiortheéninterest rates and evaluates per case the

duration and kind of sight deposits.
B. Credit risk

The Group has a clear credit policy, which is aaphvith great consistency. Moreover the large
number of customers allows the disperse of theomest base and therefore it contributes to low
credit risk in relation to such claims. Managemeonstantly monitors the financial state of the
customers, the size and limits of the supplieditredt the end of the fiscal period, the company

management maintained there was no significantitcrs#f that was not covered by a secure or
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adequate provision for foul claim. The maximum esyre to credit risk is reflectday the height of

each element of the assets
C. Liquidity risk
Liquidation risk is kept at low levels through theailability of adequate cash flows.

The maturity of the financial liabilities on the®3af December 2013 for the Group is analyzed

Maturity table of Financial Obligations 31/12/2013
Group Company
SHORT TERM LONG TERM SHORT TERM LONG TERM
Within 1 year 1to 5 years Above 5 years Total Within 1 year] 1 to 5 years | Above S years| Total
State Liabilities - - - - -
Other LT Obligations 13.126 13.126 13.126 13.126
Suppliers & Other Obligations 13.969 13.969 14.027 14.027
ST tax obligations 7.523 7.523 7.523 7.523
Total 21.492 - 13.126 34.618 21.550 - 13.126 34.677
Maturitx table of Financial Obligations 31/12/2012
Group Company
SHORT TERM LONG TERM SHORT TERM LONG TERM
Within 1 year 1to 5 years Above 5 years Total Within 1 year| 1 to 5 years | Above 5 years| Total
State Liabilities 142 - 142 142 - 142
Other LT Obligations 12.800 12.800 12.800 12.800
Suppliers & Other Obligations 24.641 24.641 24.645 24.645
ST tax obligations 4.708 4.708 4.661 4.661
Total 29.486 - 12.800 42.286 29.448 - 12.800 42.248

D. Capital risk management

The Group goal when managing capital is to ensuggobssibility of continuous activity,
in order to provide profit to the stockholders dwhefits to other interested parties as well as
to maintain a capital structure that would decrdéheecost of capital
Capital is previewed based on a leverage factag.fabtor is calculated as the net debt divided
by total capita. Net debt is calculated as thel fot@ns (including short term and long-term

loans as presented in the balance sheet) lessesmtves. Total capital is calculated as equity
capital appearing in the balance sheet plus net Weye particularly:

THE GROUP | | THE COMPANY
31/12/2013 | 3171272012 (*) | | 31/12/2013 | 31/12/2012 (*)

Total Debt - 142 - 142

Less: Cash (53,588) (32,976) (53,365) (32,623)
Net Debt (53,588) (32,833) (53,365) (32,431)
Equity 143.363 136.194 143.212 136.005
Total Equity 89.775 103.360 89.847 103.524
Gearing Factor -59.69% -31.77% -59.40% -31.38%

* Restated amounts due to the amended IAS 19 ‘Staff Benefits’ (See note 2.2)

Reasonable value

The amounts by which cash reserves appear in ttendma sheet, claims and short-term

liabilities approach the respective reasonableestiue to the short-term expiration.
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5. IMPORTANT ACCOUNTING JUDGMENTS, ASSESSMENTS AND
ASSUMPTIONS

The preparation of the financial statements in edaroce with the ISFI's requires the use of
certain important accounting assessments, whiclikadg to affect the accounting balances of
the Balance Sheet with the required announcememds the use of judgments by the
Management in the process of applying the accognpirinciples. Moreover, the use of
calculations and assumptions is required, whickchfthe mentioned amounts of assets and
liabilities, the announcement of potential claim diabilities on the date of the financial
statements and the mentioned revenues and expamsamts during the year in question.
Despite the fact that these calculations are basdatie best possible Management knowledge
regarding the current conditions and actions, the future results may differ than these
assessments. The management judgments and assissaneennder constant re evaluation
based on historical facts and expectations forréufacts considered reasonable given the
current data. The basic assessments and evaluatigaigling facts whose development could

affect the funds in the financial statements fer lext twelve months are the following:

5.1 Bad Claims

The Group and the Company depreciate the valu@edf tommercial claims when there is
data or indications that show that the paymentohelaim in total or in part is not likely. The
Group Management proceeds with a periodic re etialuaf the doubtful claims formed
provision adequacy in relation to its credit poliapd considering the data of the Legal
Department, which derive based on the processirgstdrical data and recent developments

of the cases the department manages.

5.2 Provision for income tax

The provision for the income taxis estimated byassessment of the taxes to be paid to the tax
authorities and includes the current income taxdach fiscal period and a provision for
additional taxes likely to derive from future awdiin order to redefine the Group and
Company provision for income taxes a substantidemstanding of the above is required. The
final settlement of taxes is likely to deviate frdime respective amounts registered in the
Group and Company financial statements and thdBaratices will affect the income tax and

provisions for deferred taxes.

5.3 Provision for employee benefits

The obligation to pay benefits to employees is meitged based on an independent actuarial
study. The final obligation may differ than the arfehe actuarial calculation due to different
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actual data, regarding the discounted interedgtiof, salaries increase, demographic or other
data.

5.4 Tangible and intangible depreciation

The Group assesses amortizations on tangible aagible fixed assets base on the estimate
of their useful life. The salvage value and uséfealof these fixed assets are re examined and
determined on each date of balance sheet draitisg,deemed necessary.

5.5 Litigation Cases

The Group recognizes a provision for pending cassed on data from the Legal Department.

6. BUSINESS FIELD INFORMATION
The Chief Operating Decision Makers are responsible for the decision upon economigess evaluating
the activity characterized as Water Supply Provisiad Sewerage Systems Provisithe Analysis per
operation segment is analysed below:
6.1 Operation field analysis(primary type of information )

6.1.1 Distribution of turnover per operational field

Group figures for the period 01.01-31.12.2013

Water Services Sewerage Services GROUP TOTAL
Sales to third 46.889 25.410 72.299
Less: Cost of
Goods Sold (20,175) (20,304) (46,479)
(loss) 20.714 5.106 25.821
Profit / (Loss)
before tax &
financial 14.174 1.562 15.736
Financial 1.309 650 1.960
Operational 15.484 2.213 17.696
Earnings Before 15.484 2.213 17.696
Income tax (4,043) (578) (4,621)
Earnings After tax 11.44 1.635 13.075

Profit / (Loss)
before tax,
financial 19.066 2.458 21.524




Sales to third
Less: Cost of
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Group figures for the period 01.01-31.12.2012 (*)

Water Services

Sewerage Services

GROUP TOTAL

50.294 23.557 73.851
(26.717) (16,567) (43,284)
23.577 6.99 30.566
15.257 3.31 18.567
1.966 864 2.831
17.223 4.174 21.397
17.223 4.174 21.397
(2,963) (718) (3,681)
14.260 3.456 17.716
20.128 4.188 24.316

6.1.2 Assets and Liabilities distribution per business seor.

Group Figures

Fixed Assets
Customers &

other claims
Non distributed

Fixed Assets
Total Assets
Future Subsidy
Liabilities
Loans

Group figures on 31.12.2013

Water Services

Sewerage Services

GROUP TOTAL

Non Distributed

Liability Elements
Total Liabilities

Additional Fixed &
Intangible Assets

Group Figures
Fixed Assets
Customers &
other claims

Non distributed
Fixed Assets
Total Assets
Future Subsidy
Liabilities

Loans

Non Distributed
Liability Elements
Total Liabilities

Additional Fixed &
Intangible Assets

48.530 32.436 80.966
31.128 16.869 47.997
- - 62.657
79.658 49.305 191.620
- 3.420 3.420
9.657 4.312 13.969
- - 174.231
9.657 7.732 191.620
4.084 1.309 5.393

Group figures on 31.12.2012 (*)

Water Services

Sewerage Services

GROUP TOTAL

51.633 36.649 88.282
44.472 20.830 65.301
- - 37.763
96.104 57.479 191.319
- 3.649 3.649
19.199 5.442 24.641
- 142 142
- - 162.887
19.199 9.234 191.319
1.941 1.343 3.285

* Restated amounts due to the amended IAS 19 ‘BefiEfits’ (See note 2.2)




6.2

The Group’s headquarters are in Greece and alttigities take place in Greece.

7. TANGIBLE FIXED ASSETS

The Group’s tangible fixed assets are analyzedwbelo

Acquisition or
rating value
Balance on
Charges on 01.01-
31.12.201
Reclassifications
on 01.01-
Disposals on
01.01-31.12.2013
31.12.2013

Accumulated
depreciation
Balance on
Depreciation on
01.01-31.12.2013
Disposals on
01.01-31.12.2013
31.12.2013

Net Non
Depreciated

Acquisition or
rating value
Balance on
Charges on 01.01-
31.12.2012
Reclassifications
on 01.01-
Disposals on
01.01-31.12.2012
31.12.2012

Accumulated
depreciation
Balance on
Depreciation on
01.01-31.12.2012
Disposals on
01.01-31.12.2012
31.12.2012

Net Non
Depreciated

Acquisition or
rating value
Balance on
Charges on 01.01-
31.12.201
Reclassifications
on 01.01-
Disposals on
01.01-31.12.2013
31.12.2013

Accumulated
depreciation
Balance on
Depreciation on
01.01-31.12.2013
Disposals on
01.01-31.12.2013
31.12.2013

Net Non
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Analysis per Geographical sectofsecondary type of informatior)

THE GROUP
Machinery & Furniture & other Assets under
Fields & Lots Buildings & facilities mechanical Transport means equipment construction orf| Total
installations auip installation
18.896 5.826 98.038 1.196 2.714 6.449 133.118
- - 1.124 25 334 3.878 5.361
- - 4.471 - - (4,471) -
- - (7,804) (18) - - (7,823)
18.896 5.826 95.828 1.202 3.048 5.856 130.657
- 1.311 40.693 942 1.982 - 44.929
- 146 5.624 77 235 - 6.082
- - (1,209) (18) - - (1,227
- 1.457 45.109 1.001 2.217 - 48.783
18.896 4.369 50.720 201 831 5.856 80.872
THE GROUP
Machinery & Furniture & other Assets under
Fields & Lots Buildings & facilities mechanical Transport means equipment construction orf| Total
installations auip installation
18.896 5.826 95.175 1.068 2.614 6.340 129.92
- - 311 190 100 2.661 3.262
- - 2.552 - - (2,552) -
- N - (63) - - (63,069)
18.896 5.826 98.038 1.196 2.714 6.449 133.118
- 1.165 35.086 939 1.753 - 38.943
- 146 5.607 66 231 - 6.05
- - - (63) - - (63)
- 1.311 40.693 942 1.984 - 44,931
18.896 4.514 57.345 253 730 6.449 88.187
, . .
The Company’s tangible fixed assets are analyzkxhbe
THE COMPANY
Machinery & Furniture & other Assets under
Fields & Lots & f i Transport means equipment construction or| Total
installations quip installation
18.896 5.826 98.038 1.196 2.712 6.449 133.116
- - 1.124 25 334 3.878 5.361
- - 4.471 - - (4,471) -
- - (7,804) (18) - - (7,823)
18.896 5.826 95.828 1.202 3.046 5.856 130.654
- 1.311 40.693 942 1.980 - 44.926
- 146 5.624 77 235 - 6.082
- - (1,209) (18) - - (1,227)
- 1.457 45.109 1.001 2.215 - 49.781
18.896 4.369 50.720 201 831 5.856 80.872

Depreciated
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THE COMPANY
Machinery & Furniture & other Assets under
Fields & Lots Buildings & facilities mechanical Transport means N construction or| Total
. : equipment . N
installations installation
Acquisition or
rating value
Balance on 18.896 5.826 95.175 1.068 2.612 6.340 129.917
Charges on 01.01-
31.12.2012 - - 311 190 100 2.661 3.262
Reclassifications
on 01.01- - - 2.552 - - (2,552)
Disposals on
01.01-31.12.2012 - - - (63) - - (63)
31.12.2012 18.896 5.826 98.088 1.196 2.712 6.449 133.116
o
Accumulated
depreciation
Balance on - 1.165 35.086 939 1.751 - 38.941
Depreciation on
01.01-31.12.2012 - 146 5.607 66 231 - 6.050
Disposals on
01.01-31.12.2012 - - - (63) - - (63)
31.12.2012 - 1.311 40.693 942 1.982 - 44.928
o
Net Non
Depreciated 18.896 4.514 57.345 253 730 6.449 88.187

Under the Law 4199/2013 (Govt. Gazette 216/A/112003) article 131, thre was a regulative matter
between the EYATh and EYATh FIXED, for projects asiidies under the jurisdiction of EYATh
FIXED ASSETS commissioned and funded by unilatgrBlY ATh SA after the 26.07.2001 without a
sign between the two parties of the laid down cotiees.

According to this, there was supposed to be passpdn decision of the Board of Directors of th@tw
Legal Entities - with protocol handover, to be agyed by a joint decision of the Ministers of Finan
and Macedonia - Thrace, assets of EYATh SA to EYAHIKED, which would have led to the
completion of the transfer, an equivalent reductidrthe existing debt of the first to the second in
accordance with the statutory auditor appointextlipby the two parties

On 12.13.2013 under the decision of 6067 JMD (G@a4dzette 3180/B) the protocol handover was
approved for transfer of assets of EYATh SA to EYWHIXED in accordance with the valuation report
auditor appointed jointly the two parties.

There are no encumbrances on the Group and Contpagiple fixed assets.
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8. INTANGIBLE FIXED ASSETS

| THE GROUP | | THE COMPANY ]
| Software | Total | | Software | Total |
Acquisition or rating value
Balance on 01.01.2013 593 593 589 589
Additions on 01.01-31.12.2013 37 37 37 37
Total on 31.12.2013 631 631 627 627
Accumulated depreciation
Balance on 01.01.2013 504 504 500 500
Depreciation on 01.01-
31.12.2013 33 33 33 33
Total on 31.12.2013 536 536 532 532
Net Non Depreciated amount
on 31.12.2012 94 94 94 94
| THE GROUP ] [ THE COMPANY ]
| Software I Total ] | Software I Total |
Acquisition or rating value
Balance on 01.01.2012 576 576 572 572
Charges on 01.01-31.12.2012 23 23 23 23
Total on 31.12.2012 599 599 595 595
Accumulated depreciation
Balance on 01.01.2012 465 465 461 461
Depreciation on 01.01- 39 39 38 38
Total on 31.12.2012 504 504 500 500
Net Non Depreciated amount
on 31.12.2012 95 95 95 95

9. PARTICIPATION IS SUBSIDIARIES

The Company participation in subsidiary companies e respective activity for the current
fiscal period are analyzed as follows:

31/12/2013 31/12/2012
Balance ot the beginning 60 60
Devaluation Provision - -
60 60
Disposal of Subsidiary - -
Balance at the end 60 60

The Company has registered as revenue in the t¢diseal year the approved dividend by the
subsidiary of € 38. The dividend has not been weckup until the 31.12.2013.

10. LONG TERM CLAIMS
Long term claims on the 3lof December 2013 represent mainly given guaranbédbe
Public Electricity Company of € 393 (2012: €354)vadl as long-term trade receivables after
arrangements that were made for repayment of @A&L2: € 300).
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11. INVENTORIES
The Group’s inventories are analyzed as follows:

| THE GROUP | [ THE COMPANY

| 31/12/2013 | 31/12/2012 | |__31/12/2013 | 31/12/2012 |
Raw and supporting materials &
spare parts 2.126 1.956 2.126 1.956
Reserves Impairment (415) (415) (415) (415)
Total after Impairment 1.711 1.541 1.711 1.541

There is a depreciation provision on Group suppfes415.

There are no pledges on Group supplies.

12. CUSTOMER AND OTHER CLAIMS
The total claims of the Group and the Company aedyaed as follows:

[ THE GROUP ] | THE COMPANY
| 31/12/2013 I 31/12/2012 ] [ 31/12/2013 ] 31/12/2012 |

Customer Claims 38.911 53.519 38.860 53.485

Short term Claims against

participants - - 144 116

Doubtfull customer - under

litigation & debtors 15.584 12.920 15.584 12.920

Debtors 4.677 6.388 4.654 6.374

Administration Accounts on

prepayments & credit 155 278 155 278

Expenses of future fiscal years 97 118 97 116

Income Received 4.157 4.998 4.157 4.998
63.580 78.221 63.651 78.287

Less: Provisions on bad claims (15,584) (12,920) (15,584) (12,920)

Total Customer & Other

Claims 47.997 65.301 48.068 65.367

All claims are short term and no discount is regghion the date of the Balance Sheet. There is
no credit risk concentration regarding customeintdaas the Company has a large number of

customers and credit risk is dispersed.

In the comparative figures of 31/12/2012 there waseclassification amount of €5,781
"Debtors" in "Trade receivables" in order to makee tfigures comparable with the
corresponding figures of the current period.

The balance of "Trade Receivables" illustrates tlexzrease occurred from repayment
obligations amounting to €12,868 of OTA A and Bdgawhich had fallen due on 31/07/2013,
net of interest for late payment totaling €2,234emthe law 41862013 (Govt Gazette
193/A/17-9-2013 Article 52) and the number under DIN88560/2013 (Govt Gazette
2410/v/26-9-2013)

Note that the account balance 'Sundry Debtors’1l&t28013 totaling €4,677, concerns the
advance of income tax and other withholding taxe€4€354, and receivables from other
debtors amounting to €323.

Further it is noted that the balance of the accdfwtrued income” at 31/12/2013 amount
€4,157, concern accrued revenues of EYATh for $eaf 01/01/2013-31/12/2013 (in which
registered at) worth of €2,751 which is to be ptite the next period, revenue form grants
from Ministry of Environment amount of €770 and@tincome receivable amounting €636.
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Account management advances and credits at 31/12/@2@lude requirements for claims -
accounts for payments towards collectors and @tbsociates of the Company.

The change in doubtful claims and the carried oovigion is analyzed as follows:

THE GROUP | [ THE COMPANY |
| 31/12/2013 | 31/12/2012 | |__31/12/2013 | 31/12/2012 |
Balance on 01.01.2013 12.920 9.388 12.920 9.388
Increase 2.664 3.532 2.664 3.532
Decrease - - - -
Balance on 31.12.2013 15.584 12.920 15.584 12.920

The Majority board of claims is as follows:

TABLE OF EXPIRY CUSTOMER CLAIMS 31.12.2013

| THE GROUP ] [ THE COMPANY ]
[“Beyond 12 months | Beyond 12 months | | Within 12 months | Beyond 12 months |
Customers & Other Claims 33.147 5.764 33.097 5.764
Short term Claims against
affiliated companies - - 144
Bad Customers & Debtors - 15.584 - 15.584
Less: Provisions - (15,584) - (15,584)
Total 33.147 5.764 33.241 5.764
TABLE OF EXPIRY CUSTOMER CLAIMS 31.12.2012
| THE GROUP | | THE COMPANY
|_Beyond 12 months | Beyond 12 months | [Within 12 months | Beyond 12 months |
Customers & Other Claims 40.312 13.207 40.279 13.207
Short term Claims against
affiliated companies - - 116
Bad Customers & Debtors - 12.920 - 12.920
Less: Provisions - (12,920) - (12,920)
Total 40.312 13.207 40.394 13.207
ANALYSIS OF NON BAD CLAIMS BEYOND 12 MONTHS
THE GROUP | | THE COMPANY |
| 31/12/2013 ] 31/12/2012 | [ 31/12/2013 | 31/12/2012 |
Claims form Public Sector 265 8.895 265 8.895
Other non bad claims from
customers 5.498 4.311 5.498 4.311
Total 5.764 13.207 5.764 13.207

The parent Company invoices clients-water consurtigee times a year. Each invoicing
regards the water consumption of a four month perbach client must pay the water
consumption invoice within a month. Since 2007 @mmpany management has decided to

charge default interest to those who were at easbnth late in paying the invoice.

Customer commercial claims that were receivablehiwitl2 months on the 31.12.2013
amounted to €3,147 (2012: €40,312). Overdue custamaans on the date the fiscal period
ended reached €21,348 (2012: €26,127) of whicblaijns of €15,584 (2012: €12.920) have
been characterized as doubtful and ii) claims of7& (2012: €13,207) have not been
characterized as doubtful. Overdue 12 month norbtfiguclaims include claims from the

State and the wider State sector of €265 (2018963,as well as claims from individuals of
€5,498 (2012: €4,311), which the Company managewredibly believes will be collected.
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13. CASH RESERVES AND EQUIVALENTS

[ THE GROUP ] | THE COMPANY ]
| 31/12/2013 | 31/12/2012 ] [ 31/12/2013 ] 31/12/2012 |
Cash 1.720 884 1.720 883
Deposits 51.867 32.092 51.645 31.740
Total 53.588 32.976 53.365 32.623

Cash reserves represent the cash in the Compaagls registers and the bank deposits

available upon first request.

The grading of reserves based on the credit rétyripe firm FITCH is as follows:

Credit Worthiness in cash

equivalents
(Fitch)
| THE GROUP | THE COMPANY |
| 31/12/2013 | 31/12/2012 _31/12/2013 | 31/12/2012 |
BB+ 164 164
B+ 1.594 1.594
B- 48.269 27.148 48.047 26.796
Deposits in banks non rated by
Fitch 3.598 3.186 3.598 3.186
Total 51.867 32.092 51.645 31.740
14. SHARE CAPITAL
31/12/2013 31/12/2012
Number of Nominal Shares 36,300,000 36,300,000
Nominal Value per share (€) 1.12 1.12
Nominal Value 40,656,000 40,656,000
Difference from issue of
shares above par 2,829,985 2,829,985

The Company’s stocks are introduced in the catebligir Capitalization of the Athens Stock
Exchange. According to the Company’s Stockholdegi®er on the 31/12/2013, stockholders

with a percentage larger than 2 % were the follgwin

SHAREHOLDER No. of Shares % of shareholding 31.12.2013
Greek Public 26,868,000 74.02%

Suez Environment Company 1,982,870 5.46%

Other Shareholders with

shareholding below 2% 7,449,130 20.65%

Total 36,300,000 100.00%
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15. RESERVES

I THE GROUP [ THE COMPANY ]
| 31/12/2013 | 31/12/2012 | | 31/12/2013 | 31/12/2012 |
Ordinary Reserve 9.235 8.580 9.219 8.565
Non taxed reserves 3.329 3.329 3.329 3.329
Own shares reserves 1 1 1 1
Other reserves 16.584 16.584 16.584 16.584
Total 29.149 28.495 29.134 28.479

According to the provisions of the Greek corpodaie, the creation of a «regular reserve» -
with the yearly transfer of an amount equal to héo of the yearly after tax profits-is

mandatory until the regular reserve reaches/thef the capital stock. The «regular reserve» is
distributed only upon the Company’s liquidation, cidan however, be compensated with

accumulated loss.

The tax law reserves were created based on thespnsiof the tax legislation which either
offers the opportunity of transferring the taxatioh certain revenues to the time of their

distribution to the stockholders, or offer tax egkes as a motive for investment activities

The reserve for own stocks is a stockholders fsaeli right from an increase in capital stock
with the free distribution of stocks on the 17/1030

Pursuant to article 72 of Law 4172/2013 (Govt. Gazette A167/23-7-2013) imposed taxing untaxed
reserves have been formed in accordance with the provisions of Law 2238/1994 as follows: a) In case
of distribution or capitalization until 31.12.2013, taxed at a rate of 15%. With the payment of this tax
any tax liability related to these reserves is completed. b) In 2014, the undistributed reserves or
capitalized reserves are complulsory offset at year end with the tax recognizable damages until
31.12.2013 unless distributed or capitalized and subject to an autonomous taxation at a rate of 19%.
For statements up to date 31.12.2014 the keeping of accounts for untaxed reserves is not permitted,

excluding investment or development laws and special laws.

The company has recognized in the balance sheet of the fiscal year 2013 short-term tax liabilities at the
rate of 19%, as "Income tax" shown in the Income Statement, since the provisions of Law 4172/2013
was enacted by the balance sheet date of the fiscal year 2013, while the payment of the tax due will be
held two months from the date of the relevant decision of the General Assembly will approve the

distribution of these reserves.

The company has recognized the obligation in its financial statements, which amounts to
approximately €557 which was calculated on the basis of existing untaxed reserves amounting to

approximately €2,930
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16. LOANS
Loans have been issued by the Greek State, fofirthacing of investment programs, until
1998 (a date anterior to the establishment of EYASH). All loans are in Euros. The Group
provides for accrued interests for the serviceahs and burdens the financial statement of the
occasional fiscal period. There are no guaranteesvaership bindings or uses on the fixed

assets and the other assets of the Group.

17. PROVISIONS FOR BENEFITS TO EMPLOYEES
The Group and the Company’s obligation towardsrtkeiployees in Greece, for the future
payment of benefits depending on how long each eyepl has been employed, is added and
depicted based on what is to be rightfully paiddach employee, on the date of the balance
sheet, discounted in its present value in relaioiine predicted time of payment. The accrued
benefits for each fiscal period burden the resnfltthe fiscal period with a respective increase
in the retirement liabilities. The payment of betseto the retiing employees decreases

respectively the pension liabilities.

The number of Company employees and the respeszlaey cost are as follows:

[ THE GROUP | | THE COMPANY |
[To01/01-31/12/2013 | o01/01-31/12/2012(*) | [ 01/01-31/12/2013 | 01/01-31/12/2012 (%) |
8.133 7.903 8.133 7.903

Employee Salaries
Employee Provisions 2.027 2.161 2.027 2.161
Employee Expenses 147 130 147 130

Provisions on staff redundancies 324 146 324 146
Total Cost 10.631 10.341 10.631 10.341

Number of constant staff 242 258 242 258

* Restated amounts due to the amended IAS 19 ‘Btikfits’ (See note 2.2)

The liability of the Group and the Company for paymof compensation to employees who
retire has been determined based on an actuaréy sarried out by an independent company
of Chartered Actuaries. The basic financial voluraed suggestions of the actuarial study are
as follows:
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THE GROUP

THE COMPANY

31/12/2013 31/12/2012 (*) 31/12/2013 I 31/12/2012 (*)
Current value of non financed
liabilities 2.080 2.143 2.080 2.143
2.080 2.143 2.080 2.143
A regi: ed in the
Income Statement THE GROUP THE COMPANY
31/12/2013 31/12/2012 (*) 31/12/2013 I 31/12/2012 (*)
Costs of current fiscal year 59 70 59 70
Interest on debt 48 101 48 101
Normal expense on the
Income Statement 107 171 107 171
Registration of working eperience
cost - -104 - -104
Costs of
redundancies/settlements/termin
ations 217 79 217 79
Total expense on the Income
Statement 324 146 324 146
L nwe nec {[¢]1}
regi ed in the Bal
Sheet THE GROUP THE COMPANY
31/12/2013 31/12/2012 (*) 31/12/2013 | 31/12/2012 (*)
Net obligation on the beginning of
the year 2.142 2.705 2.142 2.705
Provisions paid by the employer (472) (917) (472) (917)
Total Expenses registered in the
income statement 324 146 324 146
Amount allocated directly to
income statement 35 208 35 208
Net obligation on the end of
the year 2.080 2.142 2.080 2.142
Revaluations
(Profits) / Losses from changes in
assumptions 173 (322) 173 (322)
(Profits) / Losses from the current
fiscal year (208) 115 (208) 115
Total charges in the other
total income (35) (208) (35) (208)
Difference in the current value
of the obligation
Current value of obligation at the
beginning of the period 2.142 2.705 2.142 2.705
Cost of current employment 59 70 59 70
Interest Costs 48 101 48 101
Provisions paid by the employer (472) (917) (472) (917)
Extra payments expenses /
(income) 217 79 217 79
Costs of
redundancies/settlements/termin
ations - (104) - (104)
Actuarial loss / (profit) 35 208 35 208
Present value of obligation at the
period end 2.080 2.143 2.080 2.148
Expected Payables to Personnel 457 478 457 478

Actuarial assumptions

Discount rate 3.53% 2.50% 3.53% 2.50%

Future Salary increases 0.00% (2014-2015) 0.00% (2013-2015) 0.00% (2014-2015) 0.00% (2013-2015)
2.5% (after that) 2.5% (after that) 2.5% (after that) 2.5% (after that)

Retirement Rate of Increase 0.00% 0.00% 0.00% 0.00%

Expected residual employers life 11.57 9.60 11.57 9.60

* Restated amounts due to the amended IAS 19 ‘Bt&ikfits’ (See note 2.2)

At the valuation date 31/12/2013, if we had uselisaount rate of 4.0% per annum
instead of 3.53%, then the total valuation woulddyeer by about 5.1%. Also, if we
had used assumed compensation increase 3.0% ingt8&8%, then the total liability
would be higher by about 6.2%.

18. PROVISIONS FOR RISKS AND EXPENSES

The amount of € 2,684 is provided regarding anglikiabilities which might derive during
the judicial settlement of litigations with thircagties as well as with Group and Company
employees.
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Provision of €3,700 concerns the sludge as explaiméhe note 31.
Provision of €767 concerns the water provision talsa@mployees in service and in pension.

For the fiscal years 2009 and 2010 which remairudited the respective formed provision
amounted to € 1,037 (note 29).

Provisions GROUP AND COMPANY
Provisions for
Outstanding extraordinary | Provisions for
Long term provisions Legal Cases Tax Provisions risks water supply Total
01.01.2013 2.310 1.037 3.700 - 7.047
Additional provisions 375 - - 767 1.142
Provisions used - - - - -
31.12.2013 2.685 1.037 3.700 767 8.188
19. GRANTS

| THE GROUP | | THE COMPANY

| 31/12/2013 | 31/12/2012 | [[31/12/2013 |  31/12/2012 |
Remain at the beginning 3.649 3.894 3.649 3.894
Collection of new grants 98 95 98 95
Depreciation of grants after
transfer to Income Statement (327) (340) (327) (340)
Remains at the period end 3.420 3.649 3.420 3.649

20. OTHER LONG TERM LIABILITIES
These are received guarantees of new water semistsmers for water consumption and the

installation of water meters.

21. SUPPLIERS AND OTHER LIABILITIES

The total Group and Company liabilities towardsgigps and other third parties are analyzed
as follows:

| THE GROUP | | THE COMPANY

| 31/12/2013 | 31/12/2012 | | 31/12/2013 | 31/12/2012 |
Suppliers 5.438 5.808 5.426 5.802
Checks payable 99 122 70 92
Other taxes 2.296 656 2.296 656
Insurance Organisations 349 346 349 346
Obligations to participated parties - - 215 166
Expenses on fiscal year 1.369 1.319 1.350 1.304
Customer Advances 0 73 - -
Dividends paid 16 12 16 12
Creditors 4.360 16.304 4.306 16.267
Other transitory accounts of
Liabilities 41 - - -
Total 13.969 24.641 14.027 24.645

The balance for the account “Various Creditors” thve 31/12/2013 of €4.360, regards
liabilities towards the company EYATH Fixed Asséds the purchase of water and cover of
various operational needs to the amount of €3,94bliabilities towards other creditors to the
amount of €411.

Regarding the obligation to EYATh FIXED totaling,889, within the fiscal year there was a reduction
of balance at €10,743, since the equivalent amatithe previous year amounted to €14,692. The

reduction of these obligations were incurred attertransfer of assets (projects and studies) 4THY
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SA to EYATh FIXED by the 25/10/2013 handover prathovhich was approved by the Common
Minister Decision 6067 (Govt. Gazette 3180/V/1322t3) and in accordance with Article 131 Law
4199 (Govt. Gazette 216/A/11-10-2013).

The expiration for Suppliers and Other Liabilities the Group and the Company is analyzed

as follows:
THE GROUP THE COMPANY
Short Term 2013 Short Term 2013
Within 6 month| From 6 to 12 month Within 6 month] From 6 to 12 month
Suppliers 5.438 - 5.426 -
Checks payable 99 - 70 -
Insurance Organisations 349 - 349 -
Customer Advances 0 - - -
Dividends paid 16 - 16 -
Obligations on affiliated
companies - - 215 -
Creditors 411 3.949 358 3.949
Expenses 1.369 - 1.350 -
Other taxes 2.296 - 2.296 -
Total 9.979 3.949 10.078 3.949
THE GROUP THE COMPANY
Short Term 2012 Short Term 2012
Within 6 month| From 6 to 12 month Within 6 month] From 6 to 12 month

Suppliers 5.808 - 5.802 -
Checks payable 122 - 92 -
Insurance Organisations 346 - 346 -
Customer Advances 73 - 0 -
Dividends paid 12 - 12 -
Obligations on affiliated
companies - - 166 -
Creditors 1612 14.692 1.575 14.692
Income of next years - - - -
Expenses 1.319 - 1.304 -
Other taxes 656 - 656 -
Other transitory accounts of
Liabilities - - - -
Total 9.949 14.692 9.953 14.692

22. SHORT TERM TAX LIABILITIES
The Group and Company short term tax liabilities @malyzed as follows:

THE GROUP THE COMPANY
| 31/12/2013 | 31/12/2012 | | 31/12/2013 | 31/12/2012
Income tax 7.523 4.703 7.523 4.661
7.523 4,703 7.523 4.661

It is notes that the balance of the account Inc@areconcerns obligation from the current

Income TaxXamount of €6,966 and liability from taxation of reserves of special ordinances

amount of €557.

23. EXPENSES ANALYSIS PER FIELD

Expenses per category are analyzed as followhéofigcal year 2013 for the Group and the

Company:
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THE GROUP

for the period ended on Production Distribution Administratio R&D

31.12.2013 cost Expenses n Expenses Expenses Total
Durables Cost 2.134 - - - 2.134
Own Production -488 - - - -448
Salaries & employees expenses 7.385 1.551 1.596 99 10.631
Salaries & 3rd party expenses 1.431 326 985 104 2.846
Electricity Cost 13.038 15 59 - 13.112
Rents 155 32 198 - 385
Maintenance Costs 14.104 48 153 11 14.315
Other 3rd party provisions 1.777 94 180 - 2.050
Taxes and other 403 58 173 48 681
Other Expenses 1.008 47 484 13 1.551
Depreciations of tangibles &

intangibles 5.493 170 419 31 6.113
Provisions of bad claims - 2.664 - - 2.664
Total 46.479 5.004 4.245 306 56.033

THE COMPANY

for the period ended on J) J

31.12.2013 Production costpistribution Expensefnistration Exp4R & D Expenses| Total
Durables Cost 2.134 - - - 2.134
Own Production -448 - - - -448
Salaries & employees expenses 7.385 1.551 1.596 99 10.631
Salaries & 3rd party expenses 730 994 924 142 2.790
Electricity Cost 13.038 15 59 - 13.112
Rents 155 32 198 - 385
Maintenance Costs 14.104 48 153 11 14.315
Other 3rd party provisions 1.777 94 180 - 2.050
Taxes and other 403 58 171 48 680
Other Expenses 1.008 18 478 13 1.516
Depreciations of tangibles &

intangibles 5.493 170 419 31 6.113
Provisions of bad claims - 2.664 - - 2.664
Total 45.778 5.644 4.176 344 55.941

Expenses per category are analyzed as followhéofigcal year 2012 for the Group and the

Company:

THE GROUP

for the period ended on | Production | Distribution |Administratio| R & D | |
31.12.2012 (*) cost Expenses n Expenses Expenses Total
Durables Cost 2.066 - - - 2.066
Own Production -286 - - - -286
Salaries & employees expenses 7.883 833 1.518 106 10.341
Salaries & 3rd party expenses 1.251 193 874 93 2.410
Electricity Cost 12.082 15 58 - 12.155
Rents 159 34 217 - 410
Maintenance Costs 12.796 22 64 4 12.886
Other 3rd party provisions 244 91 176 - 511
Taxes and other 398 53 60 48 559
Other Expenses 1.325 22 592 2 1.942
Depreciations of tangibles &

intangibles 5.366 74 417 231 6.089
Provisions of bad claims 3.532 - 3.532

Total 43.284 4.869 3.976 484 52.614
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THE COMPANY

for the period ended on Production Distribution Administratio R&D

31.12.2012 (*) cost Expenses n Expenses Expenses Total
Durables Cost 2.066 - - - 2.066
Own Production -286 - - - -286
Salaries & employees expenses 7.883 833 1.518 106 10.341
Salaries & 3rd party expenses 562 977 840 130 2.508
Electricity Cost 12.082 15 58 - 12.155
Rents 159 34 217 - 410
Maintenance Costs 12.796 22 64 4 12.886
Other 3rd party provisions 244 91 176 - 511
Taxes and other 398 53 60 48 559
Other Expenses 1.316 22 589 2 1.929
Depreciations of tangibles &

intangibles 5.366 74 417 231 6.088
Provisions of bad claims - 3.532 - - 3.532
Total 42.586 5.653 3.939 521 52.669

* Restated amounts due to the amended IAS 19 ‘Staff Benefits’ (See note 2.2)

24. OTHER ADMINISTRATIVE EXPENSES — OTHER OPERATIONAL
EXPENSES

Other exploitation revenues as well as other ofmeraltexpenses are analyzed as follows:

THE GROUP THE COMPANY

Other Operational Expenses

|
[L01/01-31/12/2

013 |

01/01-31/12/2012

] |
] [Coi/01-31/12/

2013 |

01/01-31/12/2012

Income from Grants 213 273 213 273
Compensations from damages in

the drainage network 1.499 1.752 1.499 1.752
Income for services provision 278 611 278 611
Rents 104 62 4 4
Grant's depreciations 327 340 327 340
Other Income from previous uses 58 32 58 32
Other Income 938 52 938 52
Income for provisions from

previous uses 11

Total other income from

operations 3.418 3.134 3.318 3.064

In the amount of other income at 31/12/2013 of €®88included gains from the sale of fixed
assets amounting to approximately €642, while éngfevious year there were no profits from

the sale of assets.

Tax fines and other increases 309 16 308 4
Compensations from damages on

the Water & Sewerage Network 23 41 23 41
Compensations from judicial

decisions 105 417 105 417
Other expenses, provisions &

losses 3.275 3.873 3.275 3.873
Replacement damages expenses 156 5 156 5
Previous years expenses 79 1.451 79 1.451
Total other operational

expenses 3.947 5.803 3.942 5.791

In the amount of other losses at 31/12/2013 of &3l@sses are included from disposal of
fixed assets amounting to approximately €135 aagds from write off claims on interests
amounting to €2,509 (€ 2,234 amount relates to Laagthorities of A and B Grade, while
amount of €275 concerns other consumers) who wedetedl in the current period, while the
corresponding amount of other expenses at 31/12/8043,873 includes the cost for the
provision of the accumulated sludge amount of €8,70



ANNUAL FINANCIAL STATEMENTS
For the fiscal yeat January2013 - 31 DecembeR013
(Amountsin thousands Euro)

25. FINANCIAL INCOME [/ (EXPENSES

The financial income (expenses) are analyzed &sifsi

[ THE GROUP ] | THE COMPANY
[T01/01-317/12/2013 [ 01/01-31/12/2012| | 01/01-31/12/2013 | 01/01-31/12/2012 |

Financial Interest in bank

liabilities 3 15 3 15
Other Financial Expenses 56 42 56 42
Total financial expenses 59 57 59 57
Interest and other income 2.019 2.887 2.016 2.884
Total financial income 2.019 2.887 2.016 2.884
Net financial income (costs) 1.960 2.831 1.957 2.827

It is noted that the account balance « Black istisrand relevant revenues» on the 31/12/2013
of € 2,019 includes overdue interests for custoaseounts of €834 and deposit interests of

€1,145. The policy for charging overdue interestscustomer accounts has been in use since
the BoD decision on the 16-5-2007.

26. INCOME TAX
The taxation on results has been determined asnfsi|

[ THE GROUP ] | THE COMPANY ]
[L01/01-31/12/2013 [ 01/01-31/12/2012 | [ 01/01-31/12/2013 | 01/01-31/12/2012 |

Income tax / Other taxes 7.560 5.219 7.555 5.188
Tax on Large Property 82 81 82 81

Deferred tax (3,021) (1,619) (3,021) (1,619)
Total 4.621 3.681 4.616 3.650

* Restated amounts due to the amended IAS 19 ‘Staff Benefits’ (See note 2.2)

The tax amount in “Income Tax” in the results statat differs to the theoretical amount that
would derive using the current tax rate, on Compganofits. The difference is as follows:

[ THE GROUP ] [ THE COMPANY ]
[ 01/01-31/12/2013 [ 01/01-31/12/2012 (*)| [ 01/01-31/12/2013 [ 01/01-31/12/2012 (*) |

Earnings Before Tax 17.696 21.397 17.730 21.274

Tax calculated on the Company

tax coefficient (2013:26%,

2012:20%) 4.601 4.279 4.610 4.256

Expenses non deducted from

income tax 986 299 982 299

Tax provision on tax unaudited

fiscal years 557 - 557

Tax on large real estate property 82 81 82 81

Non taxed income (822) (979) (822) (986)

Effect from tax coefficient change (783) - (793)

Total taxation on Income

Statement 4.621 3.681 4.616 3.650

* Restated amounts due to the amended IAS 19 ‘Staff Benefits’ (See note 2.2)

The fact that in certain cases revenues and expemeddentified in accounting at a different
time than when income is taxed or expenses deduftiedeasons of determining the taxed
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income, creates the need for the identificatiomadnounting of deferred tax assets or deferred
tax liabilities. The recognized deferred tax liggilfrom the Group and the Company is

analyzed as follows:

Deferred tax claims
Deferred tax obligations
Total deferred tax on the
Income Statement

Balance at the beginning
Income tax
Balance at the end

Deferred tax obligations

Financial depreciation of tangibles
Adjustments of grants on
tangibles

Deferred tax claims
Deregister of many years
depreciated costs and adjustment

Adjustment of value of bill pain in
Adjustment of inventory valuation
Provision for extraordinary risks

Provision of staff compensation
due to retirement

Net deferred tax obligations in
the Income Statement

Registry in the Income
Statement
Net deferred tax claims

Net deferred tax obligations

Deferred tax obligations
Financial depreciation of tangibles

Adjustments of grants on
tangibles

Deferred tax claims

Deregister of many years
depreciated costs and adjustment
Adjustment of value of bill pain in
Adjustment of inventory valuation

Provision for extraordinary risks

Provision of staff compensation
due to retirement

Net deferred tax obligations in
the Income Statement

Registry in the Income
Statement
Net deferred tax claims

Net deferred tax obligations

THE GROUP ] | THE COMPANY |

31/12/2013 31/12/2012 (*) | | 31/12/2013 I 31/12/2012 (*) ]
5.188 3.454 5.188 3.454
408 (889) 408 (889)
5.596 2.565 5.596 2.565

THE GROUP | | THE COMPANY |

31/12/2013 31/12/2012 (*) ] | 31/12/2013 | 31/12/2012 (*) |
2.565 1.069 2.565 1.069
3.031 1.496 3.031 1.496
5.596 2.565 5.596 2.565

THE GROUP

I ]
LAt 31/12/2012 (*) [Credit (Debit) of Income] Credit (Debit) of Equity| At 31/12/2013 |

(981) 3.518 - 2.537
199 (2,328) - (2,129)
(782) 1.189 E 408
(10) 82 - 72
2.178 1.375 - 3.553
740 222 962
439 163 - 601
3.347 1.841 E 5.188
2.565 3.031 - 5.596
2.565 5.596
2.565 5.596

THE COMPANY ]

At 31/12/2013 (*

Credit (Debit) of Income|Credit (Debit) of Equity |At 31//12/2013

(981) 3.518 - 2.537
199 (2,328) - (2,129)
(782) 1.189 408
(10) 82 - 72
2.178 1.375 - 3.553
740 222 962
439 163 - 601
3.347 1.841 - 5.188
2.565 3.081 - 5.596
2.565 5.596
2.565 5.596
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27. EARNINGS PER SHARE

The estimate of basic earnings (loss) per stock is as follows:

THE GROUP [ THE COMPANY |
| 01/01-31/12/2013 [ 01/01-31/12/2012 (*)I [L01/01-31/12/2013 [ 01/01-31/12/2012 (*) |
Net earnings attributed to the
Company owners 13.075 17.716 13.144 17.624
No. of shares 36.300.000 36.300.000 36.300.000 36.300.000
Less: No of own shares
Total no. of shares in circulation 36.300.000 36.300.000 36.300.000 36.300.000

Basic earning (loss) per share
(€) 0.3602 0.4880 0.3613 0.4855

28. TRANSACTIONS WITH AFFILIATED PARTIES
The Group and the Company consider as associatsdrnsethe members of the Board of
Directors, the Executive Members and the stockhsltelding a percentage larger than the
5% of its capital stock (including their associapisons). The transactions and the balances
of the associated persons of the Group and the &@angdor the fiscal period/1/2013-
31/12/2013 and the 31st of December 2013 respectively, arlyzathin the below board:

THE GROUP [ THE COMPANY |

| 01/01- 31/12/2013 [ _o1/01- 31/12/2012 | [Lo1/01-31/12/2013 | 01/01-31/12/2012 |
Income 38 23
Expenses - - 1.050 1.155
Management Salaries 758 767 754 766

[ THE GROUP 1 | THE COMPANY

I 31/12/2013 | 31/12/2012 ] 1 31/12/2013 I 31/12/2012 |
Claims - - 144 116
Liabilities - - 215 166
Claims from Managerial Staff 13 22 13 22
Liabilities to Managerial Staff 4 7 0 4

The company expenses of €1,050 regard water metasurement services supplied by the
subsidiary company «EYATH SERVICES S.A. ». The camp claim of €38 regards the
dividend approved by the subsidiary company «EYASBHRVICES S.A». The company
claim for €182 mainly regards the claim againstapproved dividend. The Company liability
of €215 regards services of distribution of recegmd water meter measurements towards the
subsidiary « EYATH SERVICES S.A».
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29. COMMITMENTS AND POTENTIAL LIABILITIES

29.1 Potential liabilities from litigations or disputes under arbitration

On the 31/12/2013 there are legal actions, sofisitietters and in general future claims of

€28,000 against the Group and for these case® liasrbeen a provision for €2,685, which is
included in the long term liabilities account «Hedans for potential risks and expenses» (note
18).

The Group’s legal department estimates that thiipldoutcome of the above cases cannot
significantly affect the operation and financialtst of the Group.

29.2 Commitments from operational leases

The Company on the 31/12/2013 had signed contr@garding the operational lease of
property and means of transport which expire partimtil 2018. The lease expenses for the
operational leases included in the results stateofaie current fiscal period amount to €384
(31/12/2012: €410).

The future minimum lease payments for operatioaasés based on the non voidable contract

of operational lease, are as follows:

31/12/2013 31/12/2012
0-1 Years 357 194
1-5 Years 874 74
Beyond 5 Years - -
Total 1.231 268

29.3 Other Potential liabilities
The Group on the 31/12/2013 had issued good pesgiocen contract guarantees of €755
(31/12/2012: €711) in total.

29.4 Anaudited fiscal years

Tax Compliance Report

From the fiscal year 2011 and onwards, the Greakited Companies and Limited Liability Companies
whose annual financial statements that are aubliyealuditors, registered in the public Register afvL
3693/2008, are required to take "Annual Certifitads provided in paragraph 5 of Article 82 of
N.2238/1994. The certificate shall be issued follaya tax audit conducted by the same auditor ditau
firm that controls the annual financial statemefisllowing the completion of tax audit, the statyto
auditor or audit firm issued to the company "FaaxTCompliance," accompanied by the Appendix
detailed information. No later than ten days affter closing date of approval of financial stateraent
the General Meeting of Shareholders, the Report tued relevant Appendix must be submitted
electronically to the Treasury by the statutory ieardor audit firm. The Treasury will then select a
sample of at least 9% for tax re-audit by the caepeauthorities of the Ministry. This check shoblel
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completed in no more than eighteen months frondtte of the "Fair Tax Compliance" in the Ministry
of Finance.

Anaudited fiscal years

The Company has been audited by tax authoritiedhieryears 2009 to 2010. For the possibility of
additional taxes and penalties, the Company ha mamtovision of € 1,037. (See note 18)

For the year 2011 & 2012 the tax audit was comglétegrant Thornton SA. Upon completion of a tax
audit, the audit report was issued by agreemeritewb disclosed tax liabilities appeared beyormsth
recognized and represented in company and consadidimancial statements.

For fiscal year 2013, the tax audit is already cmteld by the auditing firm Grant Thornton SA. The
Company's management does not expect that anyfisagritax liabilities, beyond those recorded and
reported in the financial statements.

The subsidiary company has not been audited bytakeuthorities for the years 2010 up until and
including the current one. Not expected additidaaks and surcharges to be imposed and therefore no
provision has been formed.

In the previous year the insurance audit for thegany was completed for the years 2002-2011 with
payment total of €654 th. The company has madectreections in the calculation of insurance
contributions. It believes that in a future inswamcheck there will not be significant fines andalges.

30. NUMBER OF EMPLOYEES

The Group and the Company’s number of employedleaend of the current fiscal period
were 242 people, while at the end of the respegtiggious fiscal period it was 258 people.

31. IMPORTANT FACTS FOR THE FISCAL PERIOD 1/1/2013 -31/12/2013

. In a period where the main objective is the sustality in growth as well as many
humanitarian choiceEYATH SA combines the entrepreneurial activity witte social
responsibility, providing highly targeted eater eselerage services under the minimum
possible costThe protection of the water sources and the provision of excellent quality
drinking water takes place aside the interest for the protection of the environment
mostly the zero pollution of the Thermaikos Bay.

Within this frame the following are planned andisainotion:

e The upgrading of the Sewage Processing Unit inpmragion with E.T.V.A as
the agent responsible for the management of thestndl Area of Sindos.

e The electronic monitoring of the Water Supply araverage systems networks
so as to have a detailed image regarding the operahd maintenance of the
networks.

e The gradual replacement of conventional water raewdth electronic ones
which will ensure a faster and more precise reogrdif water consumption.

e The partial replacement of the old network in orteminimise leaks and the
minimisation of the water cuts.

In the framework of NSRF two more works were anmaahby the relevant Ministry.

The plants concern the ‘Construction of SectionfBhe Central Sewerage Pipe of
Thessaloniki’ under budget of €44 mil. and the ‘Gaction of Extension of Water
Treatment of Thessaloniki Phase 2’ budget of Ea&6il.
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In the same direction are also manufactured andredletl projects of biological
wastewater treatment sludge such as drying and sthmlar projects costing € 17.5
mil and are under the construction phase projecgsdod mil

» Since April 2013 EYATh SA took over the runninftbe Thermal Drying Unit of
sludge. This project was financed by the CohesiandFallocation for the project
"Expansion and Integration of Biological Wastewaleeatment Thessaloniki - Stage
[II" and built by the YPOMEDI (EYDE Water Supply drSewerage of the Greater
Thessaloniki Area) within the Wastewater Treatmé&iant of Thessaloniki, in
Municipality of Delta, near the village of Sinddde Unit is sited so that it is scalable,
with provisions and space for the future instathlatof an additional drying silos of
same line with the necessary peripheral equipméhtnthat area.

The drying unit includes two parallel lines of drgirotating drums - with a nominal

capacity exhaust of 4 tn/hr of water for each linen a continuous operation (final

product dry of more than 92 %). The final produgotained is the dried sludge granules
with physicochemical properties that make it easyuse and attractive for further

disposal and utilization in accordance with theevaht European and Greek
legislation. It is a homogeneous and stabilizedipet, resistant to friction and free of
pathogens and is reliable and safe for public healt

With the operation of the drying unit the volume sdfidge produced is reduced to
about 1/5. A drastic reduction of the volume andghe of the finished product is
achieved for disposal or dumping, which allows exnital and safe storage and
handling of the product, minimizes the depositisalglem and opens more prospects
disposal such as agriculture, forestry or as fueleiment and power plants .

For complete information, also the following ardeth

The Company has undertaken the operation and maimte of the Wastewater
Treatment Plant of Thessaloniki (hereinafter " E.EH.") located on the eastern shore
of the French River and approximately 12 km froma ¢ty of Thessaloniki. The area
of installation is approximately 400 acres. The.E.EH. receives through the Central
Sewer Pipe the largest portion of municipal wastgewfor the city of Thessaloniki .

Up to 2006 the product of biological purificationEeL.TH. (hereinafter "dewatered
sludge" ) were transferred to Tagarades landfilYTA) . Since 2006, the year in
which the operation of Tagarades landfiil ceasedrajpon and the Management of
Landfill Mavrorachi refused to accept the produdt mological treatment, the
dewatered sludge up until 2011 was transportedpgctially landscaped area near
E.E.L.TH., where treatment wit asvestos took placd was deposited in accordance
with the provisions of JMD 106129/25.10.2006 .

The largest amount of sludge is placed in dryindsbevhich are lined in the bottom
and the slopes with special material (geotextita)dnvironmental protection. So far
removed from the premises were approx. 45,000 sifwrethe production of organic
fertilizers, but also for direct use in agriculta® a fertilizer material. The satisfactory
performance results in agriculture, led to a pregike increase in the demand for
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calcified sludge. Under newer estimates, the tagsyaining amount of dehydrated
sludge calcined with 10% Ca (OH), amounts to 1830dnes.

The company's management in the attempt to finduatdble methods of operation of
that product or the appropriate methods for remgpuimem, prepared a preliminary
study to investigate the possible ways of usingspetify the possible actions that can
be taken in conjunction with products of thermajidg unit in operation by March
2012 and simultaneously ceased to charge the comyiim the cost of calcification
and deposition.

From the preliminary study several ways to addtleesssue were raised, but the most
appropriate method of disposal of the product ofdgical treatment is the deposition
to rural land. This solution is environmentallyefndly, follows the instructions and the
prompts of the Greek and the EU legislation, wihiilis financially much better, both
for the company and for the farmers who will useés throduct. Specifically, the
measurements of the relevant departments of thepa@oynand the results of a
preliminary study conducted recently show that shedge produced is satisfactory
upon physicochemical characteristics, which aréiwithe limits set by the European
and U.S. regulations for disposal in agriculturetithis method the cost of managing
an estimated amount of €3.7 million which is ilhaséd in the financial statements for
the year 01.01.2012 to 31.12.2012 in accordande M® 37 (note 10). Each year the
company reserves the right to reassess the eteess of the chosen method, so if it
becomes inoperable, the company to immediately taaltgrnative methods to address
the above issues.

Also published a call for expressions of interestdommercial exploitation, both for
the saved and the daily produced sludge, in oaleodperate with other companies to
produce products or conditioner energy after coridws From the overwhelming
response of interested companies as filed moretéma(0) deals from relatively large
companies with similar expertise in business regoskidge, it seems that this product
presents significant investor interest. Examinatibrecords of prospective investors is
still in progress.

Finally the acquisition of adjacent parcel is exaal, extending the functional needs
of the Wastewater Treatment Plant of Thessaloniki, accordance with the
environmental requirements of JMD 106129/2006 ailin satisfactory stage.

Additionally, in 2012 the Ministry of Environmengnergy and Climate Change
(Ministry of Environment) launched on a public edi consultation the draft Joint
Ministerial Decision which modernizes and exparsinstitutional framework for the

use of sludge produced in wastewater treatmentpldime aim of the ministry is to

fulfil its potential for the use of sludge in agriture, forestry and land reclamation and
soil (regeneration sites etc). To serve this objech National Management Plan for
sludge is drafted, under which the initializatia domplete and is currently being
signed by the ministers responsible for this IMDthe terms and conditions for the
use of the sludge.

The company's management continues to examine tifization of alternative
opportunities that may arise, such as those destiibthe above paragraphs, in order
to minimize the expected cost .
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On 21 February 2013 the Asset Development FundIPER SA) published a call
for expressions of interest for the acquisition5@fb6 of the total share capital of
EYATh SA through an international tender procesthwi deadline for expressions
of interest on 19 April 2013, which was extendedil ¥%/29/2013. The process of
privatization is far underway.

Under Law 41862013 (Govt. Gazette 193/A/17-9-2018cke 52), obligations of
Local Auth. of A and B grade to EYATh SA, which hathtured on 31/7/2013,
were paid in full for behalf of the above entitieem the state budget, less any
fines, penalties or other charges .

Consequently the decision no 38560/2013 Joint mtief Ministers of Interior
and Finance (Govt. Gazette 2410/V/26-9-2013 ) danin€12,868 of Local Auth.
A and B Grade, which had become due on 31/7/20E3e waid in full by the
Greek state, after deducting interest, total amotigR,234.

Under the Law 4199/2013 (Govt. Gazette 216/A/112003) article 131, there was
a regulation of matters between the EYATh SA andAEN FIXED, for projects
and studies on jurisdiction of EYATh FIXED commmsed and funded by
EYATh SA after the 26/7/2001 without to be signextvieen the two parties any
laid down conventions.

According to this, it was supposed to be passepdonuwlecision of the Board of
Directors of the two Legal Entities — with Proto¢@ndover, to be approved by a
joint decision of the Ministers of Finance and Mdaeia - Thrace, fixed assets of
EYATh SA to EYATh FIXED, which would result aftehé completion of the
transfer, an equivalent reduction of the existieftdf the first to the second.

On 12.13.2013 the decision no 6067 JMD (Officiak&te 3180/B) approved the
protocol handover for transfer of fixed assets ¥AEh SA to EYATh FIXED in
accordance with the valuation report of the Audéppointed jointly by the 2 parts.

32. FACTS POSTERIOR TO THE BALANCE SHEET

Under the no. 74/2014 Decision of the Board EYAR) Bwas decided the issue of Common Minister
Decision of duration of one year, which will deténethe tariffs for the period of 01.01.2014 to
31.12.2014, at the same amount that had been skeWD 4799/19-12-2012 in order to ensure the
smooth operation of the company and the guaramtaeshue, at the phase of transition to the new
charging regulatory framework.

Post of December 31, 2013 there are no other ewgnith could materially affect the financial posii
or the Company results for the year ended on thi, @r facts that should be disclosed in the fir@n
statements.

Thessaloniki, the 21 of March 2014
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TABLE OF RAISED FUNDS

WATER SUPPLY AND SEWERAGE SYSTEMS COMPANY OF THESSA LONIKI S.A.
EYATH.SA

JOINT STOCK COMPANIES REGISTER NUMBER.: 41913/06/ B/98/32
Head Quarters: 127 Egnatias Street- 54635 Thessalo niki

Itis announced that according to the decision of the Athens Stock Exchange on the 2.8.2001, from the Share Capital increase of the company in cash on the basis of the Extraordinary General Assembly of the E.Y.A.TH. S.A. shareholders on the 27.7.2001 and the 1/223/7.8.2001
decision of the Board of Directors of the Securities and Exchange Committe, the net amount of €5,430,623.54 (€5,910,000 less expenses €479.376,46). The option execution recording period was from 24.8.2001 to 29.8.2001. From the increase arised 1,500,000 new nominal shares
|which entered trading on the 21.9.2001. The certification of the Share Capital from the BoD took place on the 13.9.2001. The amounts raised in comparison to the ones reported on the Supplementary Booklet, after the difference that took place after the 30.12.2002, 30.06.2005,

29.12.2006, 26.6.2009 and 04.08.2011 decision of the General Assemblies of the Company Shareholders, it was distributed up until 31.12.2012, according to the table below and completed on the basis of the decision 33 of the Athens Stock Exchange Board of Directors (Meeting on
24.11.2005)

TABLE OF RAISED FUNDS FROM THE SHARE CAPITAL INCREA SE IN CASH

Total cash  [Remaining ~ [Total cash |Remaining [Total cash  [Remaining
” : : Plan according to . available for [amountof [available  [amount of [available  [amount of

ez |[FmEEiy o iamaccordog ol forl the decision of the [Tota! Bianlcccordpofto building  |cash to be  [for building [cash to be [for building [cash to be

on the awarded e Exraordinary | [ihe General lamount of [Excracrcinary  [amount of [the decision of the Toal cash [ ITotal cash [Remaining oo | R D E= D E=IE

paln from the ASE [Assembly on the [COmPIetion [assembly on the  [cans |General Assembly|cash General Assembly available  |~c @™ lavailable for |amount of
MANNER OF  [Bop and SEC . |31.12 2002 of the. Eso s viable |Conera Assembly| RS0 [orthe 26.06.2008 for buiing [F25h o be  [ou e o (o pe oM thousand € [nfrom  [thousand € |nfrom  [thousand &
CASH o UL SIZBE B IR | i " [available in . lablem |L1201Lto  fin 1.1.2011 to [in 1.1.2013 to fin
|AVAILABILITY In means STETLLAE el thousands € javailable in 137 35 5011 [31.12.2011 [30.06.2012 [31.12.2012 [31.12.2013 [31.12.2013
(INVESTMENT) investment piem |5 o hosa 28

K gt n from n from 11200910/ o000 [112010t0 |in
1.1.2006 0 1.1.2007 to 31.12.2009 |12 51122010 [31.12.2010
31.12.2006 51.12.2008
Total Total Total Total Total
002|2003| M |2003(2004] in 20072008 2009 2010 ,
000 ‘000 ‘000 ‘000 ‘000
€ 3 3 € €
uildings - Lan : : X 346 4.4 : ; ; ; .

Buildings - Land |2.34812.3484.6961 2.348] 2.348) 4.696 2.348) 2.348} 4.696] 127)2.284)2.285) 4.569) 8011.256/2.513 3,769 55 3,714 9 3714 § 3.708) o 3.708 1] 3697
| Transportation 44 294 734 440 294 734 734
ITotal Amount [ 2,788} 2.642{5.430| 2.788{ 2.642)5.430) 73412.3482.348) 4.696 127)2.284)2.285) 4.569) 8011.256/2.513 3,769 55 3.714 9 3.714 § 3.708) o 3.708 1] 3697

[Notes: 1) The remaining amount of €3.697 on the 31.12.2013 is attributed on short term deposits and on the Balance Sheet is included on the amount "Cash & Cash Equivalent".

2) Under a BoD decision on the 29th of November 2012, the completion of the schedule of the raised funds towards the construction of the building is transfered in the years 2013-2014. Itis noted that this decision was aproved on the Shareholder's AGM on the 28.06.2013,

Thessaloniki, 27th of March 2014

THE CHAIRMAN OF THE BoD THE MANAGING DIRECTOR TH E FINANCIAL MANAGER
Nikolaos Papadakis Penelope Ralli Maria Samara
1D Card Number AZ 187068 1.D Card No. A K 255987 Hellenic Financial Chamber License No. 71 414 A’ grade

1.D Card No. S 342116
Statement of findings from the Application of Agree d Procedure on the Report of Raised Funds

Towards the Board of Directors of EYATH SA

|According to the order we received from the Board of Directors of the 'Water Supply and Sewerage Systems SA' (the ‘Company’) we completed the following pre agreed procedures in the framework of those explained in the rule book of the ASE as well as the relevant regulatory
lframework of the SEC according to the Statement of Raised Funds of the Company concerning the share capital increase of the Company in cash that took place on the 13 September 2001. The management of the Company has the responsibilty of the above announced statement. We
ltook this study according to the Intemational Standard of Services 4400, which is applicable on the ‘Assignments on Preagreed Procedures on Financial Information’. It is our responsibilty to execute the procedures and to notify our findings:

Procedure

1) We compared the amounts stated as payments in the ‘Statement of Raised Funds from the Share Capital Increase with Cash' to the respective amounts recognised to the books during the period stated.

2) We examined the completeness of the statement and the consistency of the amount to the ones recorded i the Annual Report, published by the Company for that particular reason, as well as to the relevant decisions, and announcements of the
relevant officers of the Company, including those of the General Assemblies of the shareholders according to which the timeline is altered and the use of the raised capital.

Findings

1) The per segment of use amounts appearing in payments in the attached ‘Report of Raised Capital from the Share capital Increase with cash' arrive from the Company books in the period i question.

2) The statement includes all the information expected for this reason according to the rule book of ASE and the relevant regulatory framework of the SEC and is consistent to the Annual Report and the relevant announcements of the relevant company officers, including the decisions of
lthe General Assemblies of the Shareholders under which the timeline of the raise funds s altered. Taking into consideration that the procedure is not an overview according to the IFRS we do not express any other confirmation beyond those expressed above. Had we operated
additional procedures or executed overview according to the IFRS more issues may had been under our overview beyond those refered to the previous paragraph.

[The present report s directly addressed towards the Board of Directors of the Company within the framework of the rule book of the ASE and the relevant regulatory framework of the SEC. As such this Report is not allowed to be used for any another reasons as it is limited only to the
figures examined above and does not expand in the financial statements as made by the company for the period of 01/01/2013-31/12/2013 for which we published a separate audit report on the 28th of March 2014,

Athens, 28th of March 2014

Grant Thornton Konstantikou Sotiris Koutroulos Konstantinos
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FIGURES AND INFORMATION

WATER SUPPLY AND SEWERAGE SYSTEMS COMPANY OF THESSA LONIKI S.A.
JOINT STOCK COMPANIES REGISTER NUMBER.: 41913/06/ B/98/32
Headquarters: 127 Egnatias Street- 54635 Thessalon  iki
DATA AND INFORMATION OF THE FISCAL PERIOD from the  1st of January 2013 until the 31st of December 2013
(published based on E.L 2190/1920, article 135 for  businesses who draw up yearly financial i ornot, in with the IAS.)

The following data and information deriving from the financial statements aim to a general informing on the financial state and the results of the Group and the Company «WATER SUPPLY AND SEWERAGE SYSTEMS COMPANY OF
THESSALONIKI S.A.». We therefore recommend to all our readers, prior to any investment activity or any other transaction with the Company, to refer to the Company website where the periodic financial statements are posted as well as the
review report of the chartered auditor when required.

TOTAL REVENUES GATA STATENENT
|Competent Agency.-Prefecture: Miristry Of Development
[ebsite: (The amounts are expressed in thousands of Euros)
oard of Directors Compositon:
THE GROUP THE COMPANY
nikolaos Papadalds, President and Managing Diector, execuive member - Penelope Rall, Vice Chairman, execuive m nstantinos Koutroukis, Vice Chairman, TS0 IASUIZAT  UISUIR013  UL3U1ZR0R
exeutve menber - Apoiou ndependent ran excutve member - Do Zaalas, non execuths membe Setori arahatos non cxecuiv ot - saaos
caralos,independentnon execuve mermber  Maros Teat George mployee As restaed s restared
- M: \ empl | Turnover 72,299 73851 72,200 73,851
(Gross Prof(Loss) 25821 30566 26522 31,265
Financial Statements Confirmation Date by the Board of Diectors: St Maron 2014 profi(Loss) before tax,financing and investing activites - Los67 15734 1o
|Chartered Aucitor: Konstantinou Sotiios (5.N.13671), Koutroulos Konstantinos (S N.25701) pre Tax Profiv(Loss) 1769 21307 17.730 21274
|Auditing Company: ‘Grant Thorton AE. (AM.127) Less Taxes 421 3 61 4,516 3,650
[Type of Review Report: In accordance - Emphasis of a matter e tax Profi (Loss) (A) 13075 17716 per i v
BALANCE SHEET DATA -parent Company Owners 13075 1776 13,114 17,624
«n d in thousands of Euros) Minorty Rights 0 3 o o
L THE GROUP ] L THE COMPANY 1
75 restated s restated
|ASSETS 311122013 31/12/2012 31/12/2013 311122012 [Other total revenues after taxes (B) (26) (150) (26) (150)
[Tangibe fixed assets used by owners 50872 0872
inangiie fxed assets o 95 [Total revenues after taxes ()+(8) 13009 17566 13,088 17,474
[other non current assets 7358 3279
inventories 1711 1501 Parent Company Owners 13019 17566 13,088 17,474
|customer caims 38911 53,485 Minoriy Rights 3 3 o o
|Other curent assets 62674 44,505
[roTaL asseTs Tore20 61092 [Afer tax profiloss) per share - basically (n €) 03602 0.4880 03613 0.4855)
Proposed didend per share (€) 0.1200 0.1620)
[TOTAL NET WORTH AND LIABILITIES
[Equity Capital 40656 40,656 40656 aom6  [Profit/ (Loss) before tax, interest and depreciaton 21523 24316 21522 24,173
[Other net worth capital 102707 95,53 102556 95,319
parent company owners toal net worth (a) 143363 T36.194 45212 136005 DATA OF NET WORTH CHANGE STATEMENT OF THE FISCAL PE RIOD
inoriy rights (6) o o 3 0
ota et worth (€)= @ + ) 363 136,194 w2z 136005 |(The amounts are expressed n thousands of Euos)  —ree T a—
TSV UASULZ0T  ULSUIR013  UL3U1ZR0R
A restated stated
[Total own shares at the beginning of he fiscal per  iod (0110112013
Provisions / Other long term liabilies 26765 25,639 26,765 26,639 [and 0110112012 respectively) 136,195 125453 136006 125,355
Snort term loan liabilies o 112 o 142 [Totalincome atter tax 13019 17566 13,088 17,474
|other short term liabiltes 2149 20304 21550 20,306 [increase / Decrease of equiy capital 0 0 o o
[Tota iabiities (@) 48,257 55,125 6315 55,087 [Distributed dvidend (s:881) (820) (81) (6.824)
TAL NET WORTH AND LIABILITIES (¢) + () 191620 191319 191528 101002 [purchases  (sales) own shares 3 0 o o
| Total own shares at the ending of the fiscal period  (31/12/2013 and
ADDITIONAL DATA AND 3111212012 respecvely)
1 finan for the curent Upunil b eenno
[change in the integrated companies andior the parti~ cipation percentage and the method of ntegration "CASH FLOWS STATEMENT
Paricipation
Gompany Country Inteqration method Indirect Method
Greeee Pumvem Comany Fullintegraion (The ameuns are expressed in thousands o Euros) | T a—
YATH SERVICES S A Fullntegration. TGl UGV _ULSUDROLs  _ULauizEos
2 The unauited fiscal perods fo te comparies included nth intearated financia st are e flloing |Onerational aciviies: s restaed A restate]
Partcipation UNAUDITED FiscAL
Gompany Country DIED A pre-tax Profi 1 (Loss) (continuing actties) 17696 21307 17,79 21274
Greece ek Capary 20200 Plus (minus) adusiments fo
EYATHSERVICES SA Greece Depreciations 6115 6000 6115 608
Fr e 2013 15l year e aud ki lac o e aud campany Grant Thomion, whih il it cerifcte. (ot 20 fthe Annua Finnci Provisions 2926 5437 2926 5.437)
Statements) Resul om
3. The Vnm\ed provisions for likely risks are adjus  ted per case as follows: b (506) 0 (506) 0of
\i For litigations or disputes under arbitration of the Group and Company as well as for judicial decisions or decisions by arbitrary agencies, there has been a provision of  [Participation Revenues 0 0 (38) (23)|
2,684. Beyond this provision there are no other disputes liely o significanty aflect the financial state or the operation of the Group ( see ote 18 of the Annual Financial —[Depreciation offixed assets investment fundings (21 (@0) (@21) (@10
Secemeres nterest and relevant expenses 1 960) 2531) (1,957 227
i) There has been accumulated provision for bad clams of € 15,534 th. (note 12 of the Annual Financial Statemen), 23004 2753 S — el
i) There has been an accumulated provision for unaudited tax periods of €1,037 thousand (see note 18 of the Annual Financial Statements) anges of
[eovant o porasonacvies
9, hor s been an accumeid rovision for rtry dpreciaion f € 15 housand (1ot 1 f e Al Firacil S
rovision for 030 thousand (note 1 Decrease /ncrease) of inventories 70 2 70 17
1 Trere s bon n acmued provison or 8166 oo emovl o € 3700 ovsand (vte 13 e vl FrancilStemens)
|vii) Yheve are no other provisions [Decrease /(Increase) of claims 15,320 @171) 15,366 (4,789)|
ecrease / (ncrease) oflong term claims. (.108) (299) (1,108) (299)
5. Yhe numbev of emmoyees in the end of the current fiscal period was: Group: 242, Company: 224, while for the respective previous fiscal period the number was 258 for [Decvease) /increase of hammes (banks excluded) (10,383) 338 (10,295) 384f
e Group and the C
/6. The Group and fixed asses for od do Forthe respective previous fiscal [ — a 9) 7 (59) 1)
Jamouried 6 € 5255 thosand for th Group and he Compary. Texes paid (4595) asm) 4.696) .650)
17 Other toal income afte tax forthe curent fiscal year are € -26 th, whie for the previous Fiscal year at € 150 h
. 311272012 th of amount € 5,781 rom “Deblors" to Trade receivables- i order to make the figures comparable wih | Totalinflows / (outows) from operational actvt  es (a) 22848 17.461 22980 17372
e conresponing fguresof the cunentperiod (vte L o th Annue FnancilRepon
e e e o e e R ang[Pcausiuon ofcutent and non curent asers (s:398) (s285) (5,398) (3.265)
Sale of current and non current assets 7102 0 710 o
|€214 th. respectively, while the “Equity shareholders of the company” mcveased 17y€587 m Related reference for this reform is in note 2.2 of the Annual Financial Report. [ terest received 1982 2849 La79 2,848
. Accordng o ecision Minsera Decison (FEK . obligatons of the Local ae which  [Total ) 3686 (as5) 3683 (as9)|
ed on 31.07.2013, and amount 10 €12.9 m. were paid o the company by the Greek State within Noverber,aftr the deducton of interest or late paymen, the
[l mountof about €22 i (v 124311 Al Financial Savemene) Einancing actites:
[Repayments of loans (142) (a77) (142) (a77)|
11 on 02015, Law in which Article 131 EYATH and EYATN FIXED ASSETS. Under this law, the Boards of [Cashings rom fundings 9 95 9
€14.4 m. of the frst (0 the second. The seftlement of the deb i based on the following —[Dividends paid (s811) (6826) 5877) (6:826)
incion aXOtseting o EYAThFA.b) and cost ofrelted sudes, inanced and execued on behal o utows) rom francing acovie 50
ofEYATh setied by adteamentand dedions of i Soard boars o balance. On 1 0 6067 921) (7.208) G.021) .209)
[wo (re EVATHt0 EVATH F riorsppoed equualents of
oy by boh patce (ote 31 of o At Fnanil S fscal period (a)+(b)+© 20612 9019 2012 9,721
Cas reservesand oquvalonis at e pening of he _period 2976 23159 262
12 ofthe fiscal period and the ciaims and /p and Company at the endingofthe period 53568 32076 53365 262
lend of period, derting partes, 1AS 24, are as follows:
famouns 0 tousancs o Euros) Grou Gompany
&) Rever o E]
b) Expenses o 1,050
&) Claims o 144
|d) Liabilities I 215
5 758 754
[0 Claims from executive members and management members 13 13
)L members 4 3
8. The Group owns no own shares
13. Group does not hid own shares.
11 refers o the note 31 of which appiies of "
e biiogkalseatment rodut remaning b companys
Thessaloniki, the 27th of March 2014
THE PRESIDENT AND CHAIRMAN OF THE BoD THE MANAGING DIRECTOR THE FINANCIAL MANAGER
Nikolaos Papadakis Penelope Ralli Maria Samara
1D Card Number AK 869759 1.D Card No. AK 255987 Hellenic Financial Chamber License No. 71414 A’ grade
1.D Gard No. § 342116




ANNUAL FINANCIAL STATEMENTS
For the fiscal yeat January2013 - 31 DecembeR013
(Amountsin thousands Euro)

INFORMATION UPON ARTICLE 10 L.3401/2005

EYATH SA made public to the investment communityridg the fiscal yean/1/2013-31/12/2013,
according to the regulation the following announeats uploaded in the company dievw.eyath.gr)
and the ASE site (www.ase.gr).

Friday 29/11/2013 ANNOUNCEMENT OF 9M FINANCIAL RESULTS

Friday 30/08/2013 ANNOUNCEMENT OF COMMENTS ON 6M FINANCIAL RESULTS

PUBLICATION OF 6M FINANCIAL RESULTS

Tuesday 2/07/2013 VOTING ANNOUNCEMENT OF THE AGM DECISIONS

ANNOUNCEMENT OF THE AGM DECISIONS

DIVIDEND CUT ANNOUNCEMENT

Thursday 6/06/2013 ANNUAL PRESENTATION TO THE FINANCIAL ANALYSTS
Tuesday 4/06/2013 ANNOUNCEMENT OF INVITATION TO AGM

Friday 31/05/2013 ANNOUNCEMENT OF FINANCIAL RESULTS

Friday 24/05/2013 DATE & PLACE OF THE ANNUAL ANALYST PRESENTATION
Friday 29/03/2013 ANNOUNCEMENT OF COMMENTS ON ANNUAL RESULTS

FY 2012 ANNUAL RESULTS ANNOUNCEMENT
Wednesday 27/03/2013 REPLY ANNOUNCEMENT TO SEC

Thursday 28/02/2013 ANNUAL CALENDAR ANNOUNCEMENT

Thursday 21/02/2013 DECISIONS ANNOUNCEMENT ON THE EGM OF 21/02/2013

Wednesday 30/01/2013 ANNOUNCEMENT UPON AMENDMENTS OF STATUTE

Friday 25/01/2013 ANNOUNCEMENT OF AGM INVITATION

AVAILABILITY OF THE ANNUAL FINANCIAL STATEMENTS

The annual and interim financial statements of@neup and the Company, the Auditor's Statements
and the Management Report of the Board of Diredmrshe Annual General Meeting are all uploaded
in the Company websi{evww.eyath.gr).



