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‘ ELLAKTOR

ELLAKTOR SA

Interim summary financial reporting
in accordance with International Accountingrisiard 34

for the period from 1 January toN8arch 2015

Statement of Financial Position
All amounts in EUR thousand.

ASSETS

Non-current assets

PPE

Intangible assets

Investment property

Investments in subsidiaries

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

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

Current assets

Inventories

Trade and other receivables

Available-for-sale financial assets

Financial assets held to maturity

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

Restricted cash

Cash and cash equivalents

Non-current assets held for sale

Total assets

EQUITY

Attributable to shareholders of the parent
Share capital

Share premium

Treasury shares

Other reserves

Profit/ (loss) carried forward

Non controlling interests
Total equity
LIABILITIES

Non-current liabilities
Borrowings

Deferred tax liabilities
Retirement benefit obligations
Grants

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

Current liabilities

Trade and other payables
Current income tax liabilities
Borrowings

Dividends payable

Derivative financial instruments
Other current provisions

Total liabilities
Total equity and liabilities

GROUP COMPANY
Note 31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
483,659 470,450 2,413 2,429
6 992,197 1,005,228 - -
137,147 137,187 40,994 41,182
- - 939,356 939,356
148,226 157,292 34,721 34,721
11 113,583 79,126 - -
8 77,657 89,336 - -
77,835 71,984 721 855
23,645 23,978 - -
8&5, 33,552 - -
10 115,383 111,745 24 24
2,195,214 2,179,877 1,018,230 1,018,567
35,456 34,853 - -

10 1,226,357 1,081,427 7,339 7,083

8 10,682 2,002 - -
11 15,000 - - -

3 3 - -
1,423 1,381 - -
128,204 117,225 - -

9 344 407 - R
12 63,294 72,428 - -
13 448,332 679,918 621 3,959

1,929,097 1,989,645 7,960 11,042
14 5,550 - - R
1,934,647 1,989,645 7,960 11,042
4,129,861 4,169,522 1,026,190 1,029,608
182,311 182,311 182,311 182,311
523,847 523,847 523,847 523,847
(27,072) (27,072) (27,072) (27,072)
15 305,960 192,397 55,904 55,904
(122,843) 9,825 13,088 11,677
862,202 881,308 748,078 746,667
236,555 234,920 - -
1,098,758 1,116,228 748,078 746,667
16 1,205,284 1,275,351 268,058 240,692
98,890 101,047 - -
9,875 9,842 186 192
72,522 73,305 - -

9 187,336 174,817 - -
17 69,255 53,563 1,682 1,460
18 131,035 130,037 180 180

1,774,196 1,817,962 270,105 242,524
17 919,409 898,946 4,391 12,379
24,882 17,788 2,327 2,327
16 268,035 275,316 - 24,400
6,397 6,420 86 108

9 454 280 - -

18 37,730 36,582 1,203 1,203
1,256,907 1,235,332 8,007 40,417
3,031,103 3,053,294 278,112 282,941
4,129,861 4,169,522 1,026,190 1,029,608

The notes on pages 9 to 48 form an integral patiedfe condensed interim financial statements.

(3)/(48)



ELLAKTOR SA
‘ ELLAKTOR Interim summary financial reporting

in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

Income Statement for the 3-month period 2015 and 2@

All amounts in EUR thousand, except for earningssbare.

GROUP COMPANY
1-Jan to 1-Jan to
Note 31-Mar-15 31-Mar-14 31-Mar-15 31-Mar-14

Sales 5 377,928 292,526 - -
Cost of sales 19 (343,518) (253,001) - -
Gross profit 34,410 39,525 - -
Distribution costs 19 (566) (2,205) - -
Administrative expenses 19 (10,940) (12,898) (707) (696)
Other operating income/(expenses) (net) 20 (6,789) 5,353 504 539
Operating profit/(loss) 16,114 29,774 (204) (157)
Dividend income - - 5,500 -
Share of profit/ (loss) from associates & joint itegrs (2,969) 468 - -
Finance income 21 3,355 5,931 - -
Financial (expenses) 21 (25,617) (23,076) (3,753) (4,024)
Profit/ (Loss) before tax (9,117) 13,098 1,544 181)
Income tax (3,229) (5,801) (133) (23)
Net profit/ (loss) for the period (12,346) 7,297 1,410 (4,203)
Earnings/ (losses) for the period attributable to:
Equity holders of the Parent Company 22 (16,749) 692, 1,410 (4,203)
Non controlling interests 4,403 5,605 - -

(12,346) 7,297 1,410 (4,203)
Restated basic earnings per share (in EUR) 22 (0,0971) 0,0098 0,0082 (0,0244)

The notes on pages 9 to 48 form an integral patiede condensed interim financial statements.
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ELLAKTOR SA
Interim summary financial reporting
in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

‘ ELLAKTOR

Statement of Comprehensive Income Q1 2015 and 2014

All amounts in EUR thousand.

GROUP COMPANY
1-Jan to 1-Jan to
31-Mar-15 31-Mar-14 31-Mar-15 31-Mar-14
Net profit/ (loss) for the period (12,346) 7,297 1,410 (4,203)
Other comprehensive income
Items that may be subsequently reclassified to prifor loss
Currency translation differences 5,767 (273) -
Fair value gains/(losses) on available-for-salarfiial
assets 13 (1,502) - -
Cash flow hedges (10,905) (12,431) - -
(5,125) (14,207) - -
Items that will not be reclassified to profit and bss
Other - (6) - R
- (6) - -

Other comprehensive Income/(Loss) for the period
(net of tax) (5,125) (14,212) - -
Total comprehensive Income/(Loss) for the period 1(7,471) (6,916) 1,410 (4,203)
Total comprehensive Income/(Loss) for the period
attributable to:
Owners of the parent (19,106) (8,823) 1,410 @20
Non controlling interests 1,635 1,907 - -

(17,471) (6,916) 1,410 (4,203)

The notes on pages 9 to 48 form an integral patiede condensed interim financial statements.
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‘ ELLAKTOR

ELLAKTOR SA
Interim summary financial reporting
in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

Statement of Changes in Equity

All amounts in EUR thousand.

GROUP

1 January 2014
Net profit/ (loss) for the period
Other comprehensive income
Currency translation differences
Changes in value of financial assets
available for sale

Changes in value of cash flow
hedge

Other

Other comprehensive
Income/(Loss) for the period (net
of tax)

Total comprehensive
Income/(Loss) for the period

Transfer from/ to reserves
Distribution of dividend

Effect of change in interests held in
other subsidiaries

31 March 2014
Net profit/ (loss) for the period
Other comprehensive income

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

Adjustment of reclassification of
available-for-sale reserve due to
impairment of investment in mining
companies

Changes in value of cash flow
hedge
Actuarial profit/(loss)

Other

Other comprehensive
Income/(Loss) for the period (net
of tax)

Total comprehensive
Income/(Loss) for the period

Transfer from/ to reserves
Distribution of dividend

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

Effect of change in interest held in
other subsidiaries

31 December 2014

1 January 2015
Net profit/ (loss) for the period

Other comprehensive income

Attributed to Owners of the parent

(6) / (48)

Non
Share Share Other Treasury Retained controlling
Note capital premium reserves shares earnings Total interests Total equity
182.311 523.847 200.198 (27.072) 942 892.226 258.150 1.150.376
- - - - 1,692 692 5,605 7,297
15 - - (299) - (299) 26 (273)
15 - - (1,336) - - (1,336) q16 (1,502)
15 - - (8,875) - - (8,875) (3,557) (12,431)
- - - - (6) (6) - (6)
- - (10,509) - (6) (10,515) (3,697) (14,212)
- - (10,509) - 1,686 (8,823) 1,907 (6,916)
15 - - 2 - ) - - -
R - - - - - (11,137) (187)
- - - - 47 47 224 271
182,311 523,847 189,691 (27,072) 672, 883,449 249,144 1,132,593
- - - - (53,310) (53,310) 12,738 (40,572)
15 - - 6,019 - 6,019 @) 6,012
15 - - 22,594 - - 22,594 (821) 21,773
15 - - 45,575 - - 45,575 - 45,575
15 - - (28,185) - - (28,185) (9,440) (38)62
15 - - (948) - - (948) 297) (1,245)
- - - - (1,262)  (1,262) (685) (1,947)
- - 45,054 - (1,262) 43,792 (11,251) 32,541
- - 45,054 - (54,572)  (9,518) 1,487 (8,030)
15 - - (40,673) - 40,6 - (57) (57)
- - - - - (41,543) (413)
- - (1,676) - 9,653 7,977 27,157 35,134
- - - - (601) (601) (1,268) 86R)
182,311 523,847 192,397 (27,072) 9,825 881,308 234,920 1,116,228
182,311 523,847 192,397 (27,072) 829, 881,308 234,920 1,116,228
- - - - (16,749) (16,749) 4,403 (12,346)



‘ ELLAKTOR

ELLAKTOR SA

Interim summary financial reporting
in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

Attributed to Owners of the parent

Non
Share Share Other Treasury Retained controlling

Note capital premium reserves shares earnings Total interests Total equity
Currency translation differences 15 - - 5,561 - - 5,561 205 5,767
Fair value gains/(losses) on
available-for-sale financial assets 15 - - 13 - - 13 13
Changes in value of cash flow
hedge 15 - (7,932) - - (7,932) (2,973) (10,905)
Other comprehensive income for
the period (net of tax) - (2,357) - - (2,357) (5,125)
Total comprehensive
Income/(Loss) for the period - (2,357) - (16,749)  (19,106) (17,471)
Transfer from/ to reserves 15 - - 115,920 - (926) - -
31 March 2015 182,311 523,847 305,960 (27,072) 2(823) 862,202 236,555 1,098,758

Associates contributed to the change of Other vesein the 3-month period of 2015 with €-560 thawukarhe
contribution of associates in the 3-month perio@@f4 to the change to Other reserves was €-7&#mou The
participation of associates to the change to Resaltried forward is zero for both periods.

COMPANY

1 January 2014
Net losses for the period

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

Total comprehensive Income/(Loss) for
the period

31 March 2014

Net losses for the period
Other comprehensive income
Actuarial profit/(loss)

Other comprehensive Income/(Loss) for
the period (net of tax)

Total comprehensive Income/(Loss) for
the period

Transfer from/ to reserves

31 December 2014

1 January 2015
Net gains for the period

Other comprehensive income

Other comprehensive Income/(Loss) for
the period (net of tax)

Total comprehensive Income/(Loss) for
the period

31 March 2015

Share Share Other Treasury Retained
Note capital premium reserves shares earnings Total equity
182,311 523,847 103,087 (27,072) (27,284) 754,889
- - - - (4,203) (4,203)
- - - - (4,203) (4,203)
182,311 523,847 103,087 (27,072) (31,487) 750,685
- - - - (4,004) (4,004)
15 - (13) - - (13)
- - (13) - - (13)
- - (13) - (4,004) (4,018)
- - (47,169) - 47,169 -
182,311 523,847 55,904 (27,072) 11,677 746,667
182,311 523,847 55,904 (27,072) 11,677 746,667
_ . - - 1,410 1,410
_ . - - 1,410 1,410
182,311 523,847 55,904 (27,072) 13,088 748,078

The notes on pages 9 to 48 form an integral patiedfe condensed interim financial statements.
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‘ ELLAKTOR

ELLAKTOR SA
Interim summary financial reporting

in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

Statement of Cash Flows

All amounts in EUR thousand.

Operating activities
Profit/ (loss) before tax

Adjustments for:

Depreciation and amortisation

Impairment of available-for-sale financial assets
Impairment of investment in mining companies
Provisions

Currency translation differences

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

Plus/(less) working capital adjustments or relatedperating
activities:

Decrease/ (increase) in inventories

Decrease/ (increase) in receivables

(Decrease)/ increase in liabilities (except borruys)
Less:

Interest and related expenses paid

Income taxes paid

Net Cash flows from operating activities (a)

Investing activities

(Acquisition)/disposal of subsidiaries, associajeisit
operations, financial assets held to maturity aradlable-for-
sale financial assets

(Placements)/ collections of time deposits overdhiins

Purchase of PPE, intangible assets and investmepefies

Income from sale of of PPE, intangible assets amestment
property

Interest received

Loans (granted to)/ repaid by related parties

Dividends received

Restricted cash

Net cash flows from investing activities (b)

Einancing activities

Proceeds from borrowings
Repayment of borrowings
Payments of leases (amortisation)
Dividends paid

Tax paid on dividends

Total cash flows from financing activities (c)

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

Cash and cash equivalents at period start
Cash and cash equivalents at period end

The notes on pages 9 to 48 form an integral patiede condensed interim financial statements.

Note GROUP COMPANY
1-Jan to 1-Jan to 1-Jan to 1-Jan to
31-Mar-15 31-Mar-14 31-Mar-15 31-Mar-14
(9,117) 13,098 1,544 (4,181)
26,322 26,023 204 207
02 770 - - -
20 372, - - -
2,179 1,038 (6) 3
4,809 (397) - -
(522) 629) (5,500) -
21 24,653 22,291 7533, 4,024
(603) (1,227) - -
(138,010) ,588) (256) 469
32,588 (42,721) (845) (1,961)
(27,338) .72 (10,603) @
(3,111) (4,978) - _
(75,008) (21,813) (11,710) (1,441)
(60,054) 4,604 - (532)
1) (21,500) - -
(24,265) (18,264) - 1)
783 814 - -
2,073 5,096 - -
)2 (19,274) 1 -
- - 5,500 -
9,134 (1,797) - }
(73,606) (50,321) 5,499 (533)
538,978 42,799 282,795 -
(621,546) (80,590) (279,900) -
(231) (230) - -
a73) (68) (23) -
- (8) - -
(82,972) (38,096) 2,872 -
(231,586) (11802 (3,338) (1,974)
13 679,918 814,901 3,959 2,818
13 448,332 704,671 621 844

(8) / (48)



ELLAKTOR SA
‘ ELLAKTOR Interim summary financial reporting

in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

Notes to the interim financial statements

1 General information

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

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

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

These condensed interim financial statements wepeosed by the Company’s Board of Directors on 28yM
2015 and are available at the company’s websitevwllaktor.com.

2 Basis of preparation of interim financial statemens

2.1 General

These condensed interim financial statements foptriod from 1 January to 31 March 2015 have Ipeepared
in accordance with the International Accountingn8trd (IAS) 34 “Interim Financial Reporting”. These
condensed interim financial statements have beepaped in accordance with those IFRS which wergeeit
published and applied or published and early adbptethe period of preparation of the condensedrimt
financial statements (i.e. May 2015).

The accounting policies used in preparing thesalensed interim financial statements are in accamlavith
those used in the preparation of the annual firrdustatements for the year ended 31 December 2014.

For better understanding and more detailed informaton, these condensed interim financial statements
should be read in conjunction with the annual finarial statements for the period ended on 31 December
2014 posted on the Company’s website (www.ellakt@om).

With regard to expenses incurred on a non-recurbiagjs over the period, provisions for expenses Heen
formed, or realized expenses have been postedamsitraccounts, only in cases where such actiondivoe
appropriate at period end.

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

2.2 Going Concern
The condensed interim financial report has beepagyesl in accordance with the International FindriReporting

Standards (“IFRS”) and provides a reasonable ptaen of the financial position, profit and losmd cash
flows of the Group, in accordance with the prineipf going concern.

(9) /(48)



ELLAKTOR SA
‘ ELLAKTOR Interim summary financial reporting

in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

2.3 New standards, amendments to standards and impgetations
Certain new standards, amendments to standardsngergretations have been issued that are mandébory

periods beginning during the current financial yaad subsequent years. The Group’s evaluationeoéffect of
these new standards, amendments to standardstartétations is as follows:

Standards and Interpretations effective for the curent financial year

IFRIC 21 “Levies”

This interpretation sets out the accounting foroblfigation to pay a levy imposed by government tisahot

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

Annual Improvements to IFRSs 2013

The amendments set out below describe the key esanghree IFRSs following the publication of theults of
the IASB’s 2011-13 cycle of the annual improvemenntgect.

IFRS 3 “Business combinations”

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

IFRS 13 “Fair value measurement”

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

IAS 40 “Investment property”

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

Standards and Interpretations effective for subsegent periods

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

IFRS 9 replaces the guidance in IAS 39 which deadtls the classification and measurement of finahassets
and financial liabilities and it also includes arpected credit losses model that replaces the rieduloss
impairment model used today. IFRS 9 establishesoee rmprinciples-based approach to hedge accountidg a
addresses inconsistencies and weaknesses in tieatconodel in IAS 39. The Group is currently invgating the
impact of IFRS 9 on its financial statements. Threup cannot currently early adopt IFRS 9 as it haisbeen
endorsed by the EU.

(10) / (48)



ELLAKTOR SA
‘ ELLAKTOR Interim summary financial reporting

in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

IFRS 15 “Revenue from Contracts with Customers” éffective for annual periods beginning on or after
January 201)/

IFRS 15 has been issued in May 2014. The objeofitiee standard is to provide a single, comprehensivenue
recognition model for all contracts with customerimprove comparability within industries, acrasdustries,
and across capital markets. It contains princigheg an entity will apply to determine the measugamof
revenue and timing of when it is recognized. Thdaulying principle is that an entity will recognisevenue to
depict the transfer of goods or services to custena¢ an amount that the entity expects to beledtio in
exchange for those goods or services. The Groapriently investigating the impact of IFRS 15 amfihancial
statements. The standard has not yet been endoysbd EU.

IAS 19R (Amendment) “Employee Benefits” éffective for annual periods beginning on or afteFebruary
2019

These narrow scope amendments apply to contritaifimm employees or third parties to defined bengéns
and simplify the accounting for contributions that independent of the number of years of emplageéce, for
example, employee contributions that are calculatairding to a fixed percentage of salary.

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

2016)

This amendment requires an investor to apply theciples of business combination accounting wheatguires
an interest in a joint operation that constitutdsusiness’. This amendment has not yet been eaddrg the EU.

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

This amendment clarifies that the use of revenigethanethods to calculate the depreciation of aet assot
appropriate and it also clarifies that revenueesegally presumed to be an inappropriate basisnfssuring the
consumption of the economic benefits embodied innsangible asset. These amendments have not et be
endorsed by the EU.

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

These amendments change the financial reportingdarer plants, such as grape vines and fruit.tides bearer
plants should be accounted for in the same wayeHscanstructed items of property, plant and equpm
Consequently, the amendments include them withérsttope of IAS 16, instead of IAS 41. The produmeving
on bearer plants will remain within the scope 08IAl. The amendments have not yet been endorstbe BRU.

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

This amendment allows entities to use the equitthoteto account for investments in subsidiariemitjeentures
and associates in their separate financial statesnaand clarifies the definition of separate finahatatements.
This amendment has not yet been endorsed by the EU.

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

These amendments address an inconsistency betheeaquirements in IFRS 10 and those in IAS 28alidg
with the sale or contribution of assets betweenirarestor and its associate or joint venture. Thenma
consequence of the amendments is that a full gainss is recognised when a transaction involvésiginess
(whether it is housed in a subsidiary or not). Atiphgain or loss is recognised when a transadtivolves assets

(11) / (48)



ELLAKTOR SA
‘ ELLAKTOR Interim summary financial reporting
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that do not constitute a business, even if thesetei@re housed in a subsidiary. The amendments riatwyet
been endorsed by the EU.

IAS 1 (Amendments) “Disclosure initiative” (effective for annual periods beginning on or aftelanuary 2016)

These amendments clarify guidance in IAS 1 on rigiigr and aggregation, the presentation of suldptide
structure of financial statements and the disclsfraccounting policies. The amendments have abtbgen
endorsed by the EU.

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

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

Annual Improvements to IFRSs 201Zeffective for annual periods beginning on or aftdtebruary 2015)

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

IFRS 2 “Share-based payment”

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

IFRS 3 “Business combinations”

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

IFRS 8 “Operating segments”

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

IFRS 13 “Fair value measurement”

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

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

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

IAS 24 “Related party disclosures”

The standard is amended to include, as a relatagl, @ entity that provides key management persbnn
services to the reporting entity or to the pardrihe reporting entity.
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Annual Improvements to IFRSs 2014effective for annual periods beginning on or aftelanuary 2016)

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

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

The amendment clarifies that, when an asset (pod& group) is reclassified from *held for sale*held for
distribution’, or vice versa, this does not cong#ta change to a plan of sale or distribution, @mes not have
to be accounted for as such.

IFRS 7 “Financial Instruments: Disclosures”

The amendment adds specific guidance to help mamagedetermine whether the terms of an arrangetoent
service a financial asset which has been transfegomstitute continuing involvement and clarifibsitt the
additional disclosure required by the amendmentd~RS 7, ‘Disclosure — Offsetting financial assatsd
financial liabilities’ is not specifically requirei@r all interim periods, unless required by IAS 34

IAS 19 “Employee benefits”

The amendment clarifies that, when determiningdiseount rate for post-employment benefit obligagioit
is the currency that the liabilities are denomidatethat is important, and not the country whéeeytarise.

IAS 34 “Interim Financial Reporting”

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

2.4 Rounding of accounts

The amounts disclosed in these condensed intenamdial statements have been rounded to EUR thdusary
possible differences that may occur are due teethmsndings.

3 Critical accounting estimates and judgments of thenanagement

Condensed interim financial statements and themapaaying notes and reports may involve certain fjuelgts
and calculations that refer to future events reiggrdperations, development, and financial perforoaaof the
Company and the Group. Despite the fact that seshmaptions and calculations are based on the bestiye
knowledge of the Company and the Group Manageméhtrespect to current conditions and actions atteial
results may eventually differ from calculations aagsumptions taken into consideration in the Compamd
Group preparation of the interim financial stateteen

In the preparation of these condensed interim firnstatements, the significant judgments madethsy
Management in applying the Group’s and Company&auting policies, and the key sources of estimatib
uncertainty were the same as those that applidtetannual financial statements for the year el@deBecember
2014.
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4 Financial risk management

4.1 Financial risk factors

The Group is exposed to several financial riskhsagcmarket risk (changes to prices for the pubagroperty,
raw material such as iron, cement, etc), credi tiquidity risk, foreign exchange risk and intsreate risk.

These condensed interim financial statements doinwdtide financial risk management information ahe
disclosures required in the audited annual findretetements and, therefore, they should be readrijunction
with the annual financial statements of 2014.

4.2 Liquidity risk

Management of the liquidity risk includes the pnegi@an of budgets,the monitoring of cash flows ahd
provision for cash available to meet cash needdyding intra-company loan facilities. As regatts Group’s
long-term cash needs (including maturing borrowjingss the Group’s intention to secure long-tdsorrowings
where possible. At the same time, discussions hathking institutions are currently in progress,hbat parent
and subsidiaries level, for the renewal or refimagof borrowings which mature within the next year

4.3 Determination of fair value

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

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

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

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

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

GROUP
Book value Fair value
Amounts in EUR thousand 31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
Financial Assets
Financial assets held to maturity 128,583 79,126 115,181 80,773
Financial liabilities
Long-term & short-term borrowings 1,473,318 1,560, 1,471,145 1,544,917
COMPANY
Book value Fair value
Amounts in EUR thousand
31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
Financial liabilities
Long-term & short-term borrowings 268,058 265,092 268,058 265,092
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The fair values of trade receivables and trade lgagaapproximate their book values. The fair valoés
borrowings are estimated based on the discountedefeash flows and are included in Level 3 offdie value

hierarchy.

The following table presents the Group’s finaneiasets and liabilities at fair value as at 31 M&eh5 and 31

December 2014:

GROUP
31 March 2015
HIERARCHY
Amounts in EUR thousand LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
Financial assets
Financial assets at fair value through profit
and loss 3 - - 3
Available-for-sale financial assets 66.737 - 22.60 88.339
Derivatives - Warrants 344 - - 344
Financial liabilities
Derivatives used for hedging - 187.790 - 187.790
31 December 2014
HIERARCHY
LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
Financial assets
Financial assets at fair value through profit and
loss 3 - - 3
Available-for-sale financial assets 79,867 - 11,472 91,339
Derivatives - Warrants 407 - - 407
Financial liabilities
Derivatives used for hedging - 175,097 - 175,097

No transfers were made during the period betweesi leand level 2.

4.4 Valuation techniques used to derive Level 2 favalues

Level 2 derivatives primarily comprise interesterawaps and are valued using forward rates extr&coen

observable yield curves.
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4.5 Valuation techniques used to derive Level 3 favalues

The table below presents the changes to Levelahdial assets for the period ended 31 March 20#53tenyear
ended 31 December 2014:

GROUP
Amounts in EUR thousand 31 March 2015 31 December 2014
LEVEL 3 LEVEL 3
Available-for-sale Available-for-sale
financial assets TOTAL financial assets TOTAL

At period start 11,472 11,472 5,091 5,091
Additions 10,130 10,130 6,381 6,381
At period end 21,602 21,602 11,472 11,472

4.6 Fair value of borrowings

The carrying value of short-term borrowings apphesctheir fair value, as the discounting effeatds material.
At a consolidated level, the fair value of fixederbborrowings at 31.03.2015, with a carrying vatfi€UR 311.8
million, was calculated at EUR 309.6 million (at.B2.2014 the fair value of fixed rate borrowingsthwa
carrying value of EUR 381.8 million amounted to EBR5.0 million).

The parent company had no fixed-rate borrowingst &4.03.2015 and 31.12.2014.
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5 Segment reporting

As of 31 March 2015, the Group was mainly operatm@ business segments:

Construction & Quarries
Real estate development
Concessions

Wind farms

Environment

Other activities

The Chairman, the Managing Director and other etkeeumembers of the Board of Directors are respmadpr
making business decisions. Having determined therating segments, the above persons review thenaite
financial reports to evaluate the Company’'s andu@® performance and to make decisions regardimgl fu
allocation. The Board of Directors uses variougecia to evaluate Group activities, which vary degiag on the
nature, the maturity and special attributes of efiehl, having regard to any risks, current casledseand

information about products and markets.
All amounts in EUR thousand.

The results for each segment for the 3-month pesfd@D15 are as follows:

Construction Real estate Wind
Note & Quarries  development Concessions  farms  Environment Other Total
Total gross sales per segment 288,518 1,656 47,809.1,699 31,151 55 380,888
Intra-group sales (2,012) - (67) - (842) (39) 62p
Net sales 286,507 1,656 47,742 11,699 30,309 16 7,928
Operating profit/(loss) (10,871) 593 12,318 7,246 5,679 1,150 16,114
Share of profit/ (loss) from associates & joint
ventures 5) 18 (78) 16 (2,919) (2,969)
Finance income 21 283 21 2,829 91 130 - 3,355
Finance (expenses) 21 (3,263) (640) (15,870) 098, (528)  (3,222) (25,617)
Profit/ (Loss) before tax (13,855) 8) (801) 5,241 5,297  (4,991) (9,117)
Income tax (1,022) 50 272 (961) (1,424) (144) 29)2
Net profit/ (loss) (14,877) 42 (529) 4,280 3,873 5,136) (12,346)
The results for each segment for the 3-month pexfdD14 are as follows:
Construction Real estate Wind
Note & Quarries  development  Concessions  farms  Environment Other Total
Total gross sales per segment 207,061 1,493 47,1319,835 28,948 400 294,868
Intra-group sales (2,146) - (58) - - (139) (2,343)
Net sales 204,915 1,493 47,073 9,835 28,948 261 2,528
Operating profit/(loss) 4,364 330 16,126 3,997 85 (583) 29,774
Share of profit/ (loss) from associates &
joint ventures 44 (11) (41) 1) 53 424 468
Financial income 21 905 31 4,653 138 204 - 5,931
Finance (expenses) 21 (2,862) (601) (12,933) 636), (489) (3,555) (23,076)
Profit/ (Loss) before tax 2,450 (251) 7,805 1,500 5,308 (3,714) 13,098
Income tax (1,737) - (2,303) (217) (1,459) (85) (5,801)
Net profit/ (Ioss) 713 (251) 5,502 1,283 3,849  799) 7,297
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The assets of each segment are as follows:

Construction Real estate Wind
& Quarries  development  Concessions farms Environment Other Total
Total Assets on 31.03.2015 1,529,288 143,715 1,771,523 335,121 195,580 154,633 4,129,861
Total assets on 31.12.2014 1,452,682 143,957 1,896,551 328,376 186,543 161,413 4,169,522

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

The Group has also expanded its activities abrimagarticular, it operates abroad in the Gulf coest and more
specifically in the United Arab Emirates, Qatar,viait and Jordan, as well as in other countrieshsas
Germany, ltaly, Cyprus, Romania, Bulgaria, Albars&rbia, Cameroon, Turkey, Croatia, Bosnia-Herzegov
FYROM, Slovenia, United Kingdom, Panama and CHilgtal sales are allocated per region as follows:

1-Jan to
31-Mar-15 31-Mar-14
Greece 213.186 197.716
Gulf countries — Middle East 65.036 33.087
Other countries abroad 99.706 61.723
377.928 292.526

Out of the sales incurred in Greece, the amour@165,738 thousand for the 3-month period of 201 the
amount of €109,083 thousand for the 3-month peoib8014 were sales to the Greek Public Sectoruding
Public Utility Companies, Municipalities, etc.

6 Intangible assets

All amounts are denominated in EUR thousand.

GROUP
GROUP
Software Concession Goodwill User Other Total
right license
Cost
1 January 2014 4,507 1,331,772 43,318 29,986 2,549 1,412,131
Currency translation differences 1) - 1 - - -
Acquisition/ absorption of subsidiary 21 - - - - 12
Additions 255 7,083 - - 11 7,350
Disposals/ write-offs 12) - - - - 12)
Due to the change of the consolidation method
of POUNENTIS SA from Full consolidation to
Equity - - - (1,662) - (1,662)
31 March 2014 4,770 1,338,855 43,318 28,325 2,560 1,417,828
Currency translation differences 66 - 1) - - 65
Acquisition/ absorption of subsidiary (21) - 454 - - 433
Additions 322 18,672 - - 107 19,102
Disposals/ write-offs (219) (6) - (1,195) 7) 27
31 December 2014 4,920 1,357,521 43,771 27,129 612,6 1,436,001
1 January 2015 4,920 1,357,521 43,771 27,129 2,661 1,436,001
Currency translation differences 100 - 2 - - 103
Additions 68 4,642 - - 3 4,713
Disposals/ write-offs 4) - - - (2) (6)
31 March 2015 5,084 1,362,163 43,773 27,129 2,662 1,440,811
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Accumulated Amortization

1 January 2014

Amortization for the period

31 March 2014

Currency translation differences
Amortization for the period
Disposals/ write-offs

31 December 2014

1 January 2015

Currency translation differences
Amortization for the period
Disposals/ write-offs

31 March 2015

Net book value as of 31 December 2014

Net book value as of 31 March 2015

GROUP
Software Concession Goodwill User Other Total
right license
(4,251) (352,235) (1,961) (1,159) (359,606)
(60) (17,053) (250) (4 (17,368)
(4,311) (369,289) (2,211)  (1,164) (376,975)
47) - - - @7
(243) (53,183) (547) 4 (53,970)
216 2 - - 218
(4,386) (422,470) (2,758)  (0)16 (430,774)
(4,386) (422,470) (2,758)  (1,160) (430,774)
(73) - - - (73)
(82) (17,484) (181) (20) (17,768)
- - - 2 2
(4,541) (439,954) (2,940) (1,179) (448,613)
534 935,051 43,771 24,371 1,501 1,005,228
543 922,209 w3 24,189 1,483 992,197

Additions in Concession Right for the current pdrielate mostly to MOREAS SA and include Additidnsm
capitalized interest of EUR 3,724 thousand. (32084: EUR 3,527 thousand).

The reduction observed in the use Permit durin®2Q4, amounting to €1,662 thousand, is due to tiaage of
the consolidation method of the company POUNENTAS®m Full consolidation to the Equity method.

No change was brought to the intangible assetseoparent company over this period.
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v

Group Participations

7.aThe companies of the Group, which are consolidateter the full consolidation method, are as foow

PARENT %
SIN | COMPANY RECISTERED | DIRECT | INDIRECT | TOTAL A e
1 | AIFORIKI DODEKANISOU SA GREECE 94,44 94,4 201053(13‘113
2 | AIFORIKI KOUNOU SA GREECE 92,42 02.4p 201053(13‘113
3 | EOLIKA PARKA MALEA SA GREECE 37,12 37,1 201053(13‘113
4 | AEOLIKI KANDILIOU SA GREECE 64,50 64,50 201053(13‘113
5 | EOLIKI KARPASTONIOU SA GREECE 328 32,80 201053(1313
6 | EOLIKI MOLAON LAKONIAS SA GREECE 64,50 64,5( 201053(13‘113
7 | EOLIKI OLYMPOU EVIAS SA GREECE 64,50 64,50 201%%21}
8 | EOLIKI PARNONOS SA GREECE 51,60 51,40 201%%21}
9 | EOLOS MAKEDONIAS SA GREECE 64,50 64,50 201072(2)%}
10 | ALPHA EOLIKI MOLAON LAKONIA SA GREECE 64,50 650 2010,2(2)%}
11 | AKTOR SA GREECE 100,00 000p 20102003
12 | AKTOR CONCESSIONS SA GREECE 100,00 10000 201072(2)%}
13 | AKTOR CONCESSIONS SA — ARCHITECH SA GREECE B 75,37 2010'2(232}1}
14 | AKTOR FM SA GREECE 100,00 100,00 201072(2)%}
15 | KOUGIOUMTZOPOULOS SAGR) GREECE 100,09 10000 20102044
16 | ANDROMACHI SA GREECE 100,00 100,00 201072(2)2}1}
17 | ANEMOS ALKYONIS SA GREECE 36,71 36,77 201072(2)%}
18 | STERILISATION SA GREECE 56,67 56,67 2011-2014
19 | APOTEFROTIRAS SA GREECE 66,11 66,11 201053(13‘113
20 | ATTIKA DIODIA SA GREECE 59,27 59,21 201053(13‘113
21 | ATTIKES DIADROMES SA GREECE 47,42 47,42 202014*
22 | ATTIKI ODOS SA GREECE 59,25 59,24 201053(13‘113
23 | VEAL SA GREECE 47,22 47,21 201%%21}
24 | VIOTIKOS ANEMOS SA GREECE 64,50 64,50 201%%21}
25 | YIALOU ANAPTYXIAKI SA GREECE 100,00 100,04 201072(2)2}1}
26 | YIALOU EMPORIKI & TOURISTIKI SA GREECE 55,46 546 2010,2(2)%}
27 | PPC RENEWABLES — ELLINIKI TECHNODOMIKI SA GREECE 32,90 32,90 2010, 20°3,
28 | DIETHNIS ALKI SA GREECE 100,00, 100,00 2013, 2014*
29 | DOAL SA GREECE 94,44 94,44 2010, 2013,
2014*
30 | EDADYM SA GREECE 94,44 94,44
31 | ELIANA MARITIME COMPANY GREECE 100,00 100,0 2%%%%812;
32 | HELLENIC QUARRIES SA GREECE 100,00 100,00 2%203?'22811‘?;
33 | GREEK NURSERIES SA GREECE 50,00 50,00 201072(2)%}
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PARENT %
SIN | COMPANY RECISTERED | DIRECT | INDIRECT | TOTAL UNAUDLTED.
34 | HELLENIC ENERGY & DEVELOPMENT SA GREECE 96,21 20, 96,57 2010'2(2)(1’}1}
35 | HELLENIC ENERGY & DEVELOPVENT - p—— 64,50 615 2010, 2013,
36 | ELLINIKI TECHNODOMIKI ANEMOS S.A. GREECE 64,5 64,50 2010, 2023,
37 | ELLINIKI TECHNODOMIKI ANEMOS SA & CO GREECE 686 63,86 2010-2014
38 | ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE 100,00 100,00 2010, 2023,
39 | EPADYM SA GREECE 94,44 94,44
40 | HELECTOR SA GREECE 80,00 14,44 TR IS ey
41 | ILIOSAR SA GREECE 100,00 100,00 201053(13‘113
42 | ILIOSAR ANDRAVIDAS SA GREECE 100,0 10000 20102003,
43 | ILIOSAR KRANIDIOU SA GREECE 100,0 100,00 -
44 | KANTZA SA GREECE 100,00 000p 20102003
45 | KANTZA EMPORIKI SA GREECE 55,44 ssap 20102003,
46 | KASTOR SA GREECE 100,00 000p 20102003
47 | JVELTECH ANEMOS SA —TH. SIETIS GREECE 64,50 45 2010 - 2014
48 | IV ELTECH ENERGIAKI - ELECTROMECH GREECE 100, 100,00 2010 - 2014
49 | JVITHAKI 1 ELTECH ANEMOS SA- ENECO LTD GREECE 64,50 64,50 2010 - 2014
50 | J/VITHAKI 2 ELTECH ANEMOS SA- ENECO LTD GREECE 64,50 64,50 2010 - 2014
51 | JVHELECTOR - CYBARCO CYPRUS 94,44 94,44 20024
52 | LAMDA TECHNIKI SA GREECE 100,00 100,00 201053(1313
53 | LMN SA GREECE 100,00 1000p 20102013
54 | MOREAS SA GREECE 71,67 71,61 201053(13‘113
55 | MOREAS SEA SA GREECE 86,67 86,61 201053(13‘113
56 | NEMO MARITIME COMPANY GREECE 100,0 100,00 2%203"52812;
57 | ROAD TELECOMMUNICATIONS SA GREECE 100,00 100, 2010, 2013,
58 | OLKAS SA GREECE 100,00 100,00 2013, 2014*
59 | P&P PARKING SA GREECE 100,00 100,00 201072(2)%}
60 | PANTECHNIKI SA (formerly EFA TECHNIKI SA) GREECE 100,00 100,00 2010, 2023,
61 | PANTECHNIKI SA ~LAVIDA TECHNIKI SA —DEPA CREECE 1000 100.0b 20102014
62 | PLO—KAT SA GREECE 100,00 100,00 2010’2(2)%?'
63 | STATHMOI PANTECHNIKI SA GREECE 100,0 10000 2010, 20%
64 | TOMISA GREECE 100,00 100,00 2%203?2812;
65 | AECO HOLDING LTD CYPRUS 100,00 100,0 2008-2014
66 | AKTOR AFRICA LTD (formerly AKTOR SUDAN LTD) CYRUS 100,00 100,04 2011-2014
67 | AKTOR BULGARIA SA BULGARIA 100,00 100,04 2002014
68 | AKTOR CONCESSIONS (CYPRUS) LIMITED CYPRUS 100, 100,00 2011-2014
69 | AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS 000 100,00 2003-2014
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PARENT %
SIN | COMPANY RECISTERED | DIRECT | INDIRECT | TOTAL UNAUDLTED.
70 | AKTOR CONTRACTORS LTD CYPRUS 100,00 100,00 022014
71 | AKTOR D.0.0. BEOGRAD SERBIA 100,00 100,00 -

BOSNIA-

72 | AKTOR D.0.0. SARAJEVO HERZEGOVIN 100,00 100,00 ]
73 | ATOR i ReES LT'D')TD (formerly  GULR cvprus 100,00 100,0 2008-2014
74 | AKTOR KUWAIT WLL KUWAIT 100,00 100,00 2008-20i
75 | AKTOR QATAR WLL QATAR 100,00 100,00 2011-2014
76 | AKTOR TECHNICAL CONSTRUCTION LLC UAE 70,04 m ;
77 | AL AHMADIAH AKTOR LLC UAE 100,00 100,00 -
78 | BAQTOR MINING CO LTD SUDAN 90,00 90,0 i
79 | BIOSAR AMERICA INC USA 100,00 100,00
80 | BIOSAR CHILE SpA CHILE 100,00 100,00
81 | BIOSAR ENERGY (UK) LTD Frietioey 100,00 100,00 ]
82 | BIOSAR HOLDINGS LTD CYPRUS 100,00 100,do 2004
83 | BIOSAR PANAMA Inc PANAMA 100,00 100,00 |
84 | BIOSAR-PV PROJECT MANAGEMENT LTD CYPRUS 100,40 100,00 2014
85 | BURG MACHINARY BULGARIA 100,00 100,00 2008-2014
86 | CAISSON SA GREECE 85,00 85,0 2010'2(2)(1]}13'
87 | COPRI-AKTOR ALBANIA 100,00 100,00 2014
88 | DUBAI FUJAIRAH FREEWAY JV UAE 100,00 100,00 i
89 | ELLAKTOR VENTURES LTD CYPRUS 98,61 98,61 202014
90 | GENERAL GULF SPC BAHRAIN 100,00 100,00 2006-2014
91 | HELECTOR BULGARIA LTD BULGARIA 94,44 94,44 2012014
92 | HELECTOR CYPRUS LTD CYPRUS 94,44 94,44 20052
93 | HELECTOR GERMANY GMBH GERMANY 94,44 94,44 20ap14
94 | HERHOF GMBH GERMANY 94,44 94,44 2005-2014
o5 | HERHOF RECVCLING CENTER OSNABRUCK Gequany o042 oa.44 2006201k
96 | HERHOF-VERWALTUNGS GERMANY 94,44 94,44 2006120
97 | INSCUT BUCURESTI SA ROMANIA 100,0 100,00 199014
98 | JEBEL ALI SEWAGE TREATMENT PLANT JV UAE 100,0 100,00 -
99 | K.G.E GREEN ENERGY LTD CYPRUS 94,44 94,44 20014
100 | LEVASHOVO  WASTE  MANAGEMENT PROJECT s 08,61 08,61
101 | MILLENNIUM CONSTRUCTION  EQUIPMENT & UAE 100,00 100,00
102 | NEASACO ENTERPRISES LTD CYPRUS 94,44 m 120014
103 | PMS PROPERTY MANAGEMENT SERVICES SA GREECE 5 55,46 2010, 20%3,
104 | PROFIT CONSTRUCT SRL ROMANIA 55,45 55,46 2amBL4
105 | REDS REAL ESTATE DEVELOPMENT SA GREECE 55,46 55,46 2010, 2013,
106 | SC CLH ESTATE SRL ROMANIA 55,46 55,46 2006-2014
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PARENT %
REGISTERED UNAUDITED
S/IN | COMPANY OFFICE DIRECT | INDIRECT TOTAL YEARS
107 | SOLAR OLIVE SA GREECE 100,00 100,00 2010’2(2)(1]2'13’
108 | STARTMART LMT CYPRUS 100,00 100,0 2006-2014
109 | YLECTOR DOOEL SKOPJE FYROM 94,44 94,44 20004

* The Group companies which are established in &re@re mandatorily audited by audit firms and hatvained a tax compliance certificate
for financial years 2011, 2012 & 2013, are markéith \&n asterisk (*). According to the relevant Egtion, tax audit of FY 2013 will have
been completed no later than 18 months from the afssubmission of the ‘Tax Compliance Reportte Ministry of Finance.

The following subsidiaries were not consolidatedha condensed interim financial statements fordspective
period of the previous year, i.e. 31.03.2014:

» BIOSAR CHILE SpA (Acquisition - 1st consolidatiom ithe condensed interim financial statements of
30.06.2014)

» STERILIZATION SA (Acquisition - 1st consolidation the consolidated financial statements of 31.12420

» EDADYM SA WASTE MANAGEMENT OF WESTERN MACEDONIA (lnorporation - 1st consolidation in
the consolidated financial statements of 31.12.2014

> EPADYM SA DESIGN, FINANCING, CONSTRUCTION, MAINTENNCE AND OPERATION OF
INFRASTRUCTURE OF THE INTEGRATED WASTE MANAGEMENTYSSTEM OF THE REGION OF
WESTERN MACEDONIA (Incorporation - 1st consolidatidn the consolidated financial statements of
31.12.2014)

The following companies are no longer consolidatetthe consolidated financial statements as of 2214

» SC AKTOROM SRL, as it was dissolved in the firsager of 2015, resulting in losses of EUR 286 tlamas
for the Group (note 20)

» CORREA HOLDING LTD, as it was dissolved in the ficgiarter of 2015 with no effect on the Group
» KARTEREDA HOLDING LTD, as it was dissolved in thigst quarter of 2015 with no effect on the Group

The following companies were not consolidated m¢bndensed interim financial statements as 0f33200.4:

» HELECTOR CONSTRUCTIONS SA as it was absorbed bypwent HELECTOR SA in the fourth quarter of
2014.

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

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

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

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

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

» PROMAS SA, as it was sold to third parties in thied quarter of 2014, with loss of EUR 575 thouséorthe
Group.

The consolidation method of BIOSAR PANAMA Inc chadgfrom the equity to the full method, due to
acquisition of 100% of the company’s share capitalsubsidiary BIOSAR HOLDINGS LTD. Moreover, J/V
HELECTOR SA - LANDTEK LTD, which until 31.3.2014 wdully consolidated, has been consolidated in 2 a
a joint operation due to a change in exercisedrobnt
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7.b The companies of the Group consolidated usingthdéty method are as follows:

PARENT %
SIN | coMPANY REGISTERED | DIRECT | INDIRECT | TOTAL UNAUITED.

1 | ATHENS CAR PARK SA GREECE 21,31 2131 2007241
2 | ANEMODOMIKI SA GREECE 32,25 32,2 2010-2014
3 | AEGEAN MOTORWAY S.A. GREECE 20,0 20,00 201012*

4 | BEPE KERATEAS SA GREECE 35,00 35,00 2010-2414
5 | GEFYRASA GREECE 22,02 22,0 %%283"22(?11‘&

6 | GEFYRA LITOURGIA SA GREECE 23,11 231p  20101202014*

7 | PROJECT DYNAMIC CONSTRUCTION GREECE 30,42 30,652 2010-2014

8 | ELLINIKES ANAPLASEIS SA GREECE 40,0 40,00 202014

9 | ENERMEL SA GREECE 46,45 4645 2010, 2013, 2014*
10 | TOMI EDL ENTERPRISES LTD GREECE 47,32 47,02 10@014

11 | HELECTOR SA - ENVITEC SA Partnership GREECE a7 47,22 2010-2014
12 | THERMAIKI ODOS S.A. GREECE 50,00 50,00 201013, 2014*

13 | THERMAIKES DIADROMES SA GREECE 50,00 5000 1802013, 2014*
14 | PEIRASA GREECE 50,00 50,0 2010-2014
15 | POUNENTIS ENERGY SA GREECE 32,45 32,05 201000
16 | STRAKTOR SA GREECE 50,00 50,0 2010-2014
17 | CHELIDONA SA GREECE 50,0 50,00 1998-2014
18 | 3G SA GREECE 50,00 5000 2010, 2013, 2014*
19 | AECO DEVELOPMENT LLC OMAN 50,00 50,0 2009-20]
20 | AKTOR ASPHALTIC LTD CYPRUS 50,04 50,00 201012

21 | ATHENS RESORT CASINO S.A. GREECE 30,00 30000 01 2013, 2014*
22 | ELPEDISON ENERGY SA GREECE 2145 21,05 Z%ig?ggﬂ;
23 | ELPEDISON POWER SA GREECE 21,95 2105 2%203?2812;
24 | GREENWOOD BIOSAR LLC USA 50,0 50,00 .
25 | METROPOLITAN ATHENS PARK GREECE 22,01 22,91 01B-2014
26 | POLISPARK SA GREECE 2876 28,7¢ 2010-2014
27 | SALONICA PARK SA GREECE 24,7 24,70 2010-2014
28 | SMYRNI PARK SA GREECE 20,0 20,00 2010-2014
29 | VISTRADA COBRA SA ROMANIA 24,99 24,99 -

* The Group companies which are established in €&regre mandatorily audited by audit firms and habtained a tax compliance certificate
for financial years 2011, 2012 & 2013, are markéith \&n asterisk (*). According to the relevant &ation, tax audit of FY 2013 will have
been completed no later than 18 months from the afssubmission of the ‘Tax Compliance Report’te Ministry of Finance.

The following associates were not consolidatechin ¢ondensed interim financial statements for dspective

period of the previous year, i.e. 31.03.2014:

» ELPEDISON SA (Acquisition - 1st consolidation irethonsolidated financial statements of 31.12.2014)

» VISTRADA COBRA SA (Incorporation - 1st consolidatioin the consolidated financial statements of
31.12.2014)
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The following companies were not consolidated m¢bndensed summary financial statements of 31003:2
» TERNA - PANTECHNIKI LTD, as it was dissolved in tleurth quarter of 2014

» KINIGOS SA, as it was sold in the third quarter26fL4

» ASTERION SA, as it was sold in the second quart@&0d.4

As at 31.03.2015, POUNENTIS SA and ANEMODOMIKI S/ classified as Non-current assets held for sale
(note 14).

Profit from associates & joint ventures presentedhie Income Statement, amounts to losses of E9R92.
thousand for the 3-month period of 2015 and maariges from ELPEDISON POWER SA. For the 3-month
period of 2014, profit from associates amountedEtR 468 thousand, resulting primarily from ELPEDISO
POWER SA and ATHENS RESORT CASINO.

7.c The joint operations the assets, liabilities, rexes and expenses of which the Group accountsak®cbon its
share, appear in the following detailed table. Plagent company only holds an indirect stake in gaidt
ventures via its subsidiaries.

In the table below, 1 under the column “First ti@ensolidation” indicates those Joint Operationssotidated
for the first time in the current period as newbtablished, and not incorporated in the immediapebvious
period, i.e. 31.12.2014 (index IPP) nor in the ezsipe period of the previous year, i.e. 31.03.20ddex RPY).

REGISTERE UNAUDITED
S/IN | JOINT OPERATION INTEREST % FIRST TIME
D OFFICE YEARS | CONSOLIDATION
(1/0) (IPP/RPY)
1 JIV AKTOR SA - IMPREGILO SPA GREECE 60,00 2010:20, O 0
2 JIVTEO SA —AKTOR SA GREECE 49,00 2010-2014 0 0
3 JIV AKTOR SA - IMPREGILO SPA GREECE 99,90 2010:20, O 0
“J/V AKTOR SA — TERNA SA- BIOTER SA” —
4 TERNA SA- BIOTER SA-AKTOR SA GREECE 33,33 2010-2014 0 0
5 JS/X AKTOR SA — PANTECHNIKI SA - J & P AVAX GREECE 75.00 2010-201h 0 0
6 JS/X AKTOR SA - J & P AVAX SA — PANTECHNIKI GREECE 65.78 2010-201h 0 0
JIV AKTOR SA — MICHANIKI SA —-MOCHLOS SA —
7 ALTE SA - AEGEK GREECE 4512 2010-2014 0 0
8 JIV AKTOR SA -CH.I. KALOGRITSAS SA GREECE 49,4p 010-2014 0 0
9 JIV AKTOR SA -CH.I. KALOGRITSAS SA GREECE 47,50 010-2014 0 0
10 %/X AKTOR SA - J & P AVAX SA — PANTECHNIKI GREECE 65,78 2010-201h 0 0
J/V ATTIKI ODOS — CONSTRUCTION OF
11 | ELEFSINA-STAVROS-SPATA ROAD & W.IMITOS GREECE 59,27 2010-2014 0 0
RINGROAD
12 | JIV ATTIKAT SA — AKTOR SA GREECE 30,0 2010-201 O 0
13 | JIV TOMI SA — AKTOR (APOSELEMI DAM) GREECE 10M0 2010-2014 0 0
14 | JIVTEO SA-AKTOR SA GREECE 49,0 2010-2014 0 0
15 | JIV SIEMENS AG — AKTOR SA — TERNA SA GREECE 50, 2010-2014 0 0
16 | JIV AKTOR SA — PANTECHNIKI SA GREECE 100,00 202014 0 0
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S/IN | JOINT OPERATION REGISTERE INTEREST % UNAUDITED FIRST TIME

D OFFICE YEARS CONSOLIDATION

o) | (PPIRPY)

JIV AKTOR SA — SIEMENS SA - VINCI

17| CONSTRUCTIONS GRANDS PROJETS GREECE 70,00 20102014~ 0 0
18 | J/V AKTOR SA —AEGEK - J & P AVAX-SELI GREECE m 20102014 0 0
19 | J/V TERNA SA—MOCHLOS SA — AKTOR SA GREECE 3500  2008-2014| 0 0
20 | JIVATHENA SA - AKTOR SA GREECE 30,00 2010-2014 0 0
21 | JVAKTOR SA— TERNA SA - J&P AVAX SA GREECE 1m 20102014 0 0
22 | JIV J&P-AVAX ~TERNA SA — AKTOR SA GREECE 3338 020-2014| 0 0
23 | JIVAKTOR SA— ERGO SA GREECE 50,0 2010-2014 0
24 | JIVAKTOR SA - ERGO SA GREECE 50,0 2010-2014 0
25 | J/V AKTOR SA -LOBBE TZILALIS EUROKAT GREECE 3313 2010-2014| 0O 0
26 | JIV AKTOR ~TOMI- ATOMO GREECE 51,04 20102014 0 0
27 | IV AKTOR SA-JP AVAX SA-PANTECHNKI SA- GREECE s0.27 010201k o o
28 | JIVTEO SA -AKTOR SA GREECE 49,00 20102014 0 0
20 | JIVAKTOR SA-TERNA SA GREECE 50,00 20102004 g 0
30 | JVATHENA SA— AKTOR SA GREECE 30,00 2010-2014 0 0
31 | JVKASTOR — AKTOR MESOGEIOS GREECE 53,35 20me| o 0
32 | JV(CARS) LARISAS (EXECUTOR) GREECE 81,70 com4| 0 0
a3 | XY ﬁﬁL%i‘%ngEKéﬁ%iR'TERNA (CONSTR. OF | sreEcE 52,00 2010-2014 0 0
a4 | YYANAPLASIANO LIOSION (AKTOR ~TOM GREECE 100,00 20102014 0 0
o |t msor s commenonor | gneec wof  wew) o o
365 | MEGARON MUSIC HALL PHASE B. CONSTR) | | GREECE 000 20102014 O 0
37 | JIVAKTOR SA— ALTE SA GREECE 50,00 20102014 0 0
I ATHENA SA — THEMELIODOMI SA — AKTOR
38 | SA- KONSTANTINIDIS SA — TECHNERG SA.- GREECE 25,00 20102014 0 0
TSAMPRAS SA
39 | JVAKTOR SA - ALTE SA -EMPEDOS SA GREECE 66,67  2010-2014| 0 0
40 | JV AKTOR SA— ATHENA SA — EMPEDOS SA GREECE va, 20102014 0 0
41 | JVGEFYRA GREECE 20,32 20082014 0 0
42 | JV AEGEK - BIOTER SA - AKTOR SA—EKTERSA  GREE 40,00 20002014 0 0
43 | JVAKTOR SA—ATHENA SA-THEMELIODOMISA |  GREECE 700 20102014 0 0
44 | JV AKTOR SA - J&P — AVAX SA GREECE 50,00 20102 | 0 0
45| JVAKTOR SA-THEVELIODOMI SA ~ ATHENA CREECE 2233 Jo10201k o .

JN AKTOR-TOMI-ALTE-EMPEDOS
46 | (OLYMPIC VILLAGE LANDSCAPING) GREECE 45,33 2010-2014 O 0

JIV AKTOR SA -SOCIETE FRANCAISE
a1 EQUIPEMENT HOSPITALIER SA GREECE 65,00 2010-2014 0 0
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REGISTERE UNAUDITED
S/IN | JOINT OPERATION INTEREST % FIRST TIME
D OFFICE YEARS | CONSOLIDATION
(1/0) (IPP/RPY)

J/V THEMELIODOMI — AKTOR SA- ATHENA SA &

48 | TE - PASSAVANT MASCHINENTECHNIK GmbH - GREECE 53,33 2010-2014 0 0
GIOVANNI PUTIGNANO & FIGLI Srl
JIV AKTOR SA — DOMOTECHNIKI SA —

49| THEMELIODOMI SA — TERNA SA — ETETH SA GREECE 25,00 2010-2014 0 0

50 | J/VATHENA SA — AKTOR SA GREECE 50,0 2010-2014 0

51 | J/V AKTOR SA-ERGOSYN SA GREECE 50,0 2010-2014 0 0

52 | JV AKTOR COPRI KUWAIT 50,00 - 0

53 | JVQATAR QATAR 40,00 - 0

54 | JV AKTOR SA - AKTOR BULGARIA SA BULGARIA 100,00 2010-2014 0

55 | JOINT VENTURE BIOSAR ENERGY - AKTOR BULGARIA 1000 2010-2014 0
JIV TOMI SA — HLEKTOR SA (ANO LIOSIA

56 | L ANDFILL . SECTION i GREECE 100,00 2010-2014 0 0

57 | J/V TOMI— MARAGAKIS ANDR. (2005) GREECE 65,0 2010-2014 0

58 | J/V TOMI SA - ELTER SA GREECE 50,0 2009-20[14 g 0

59 | J/V TOMI SA — AKTOR SA GREECE 100,0! 2010-2014 q 0

60 | J/VKASTOR SA - TOMI SA GREECE 100,00 2010-2014 0 0

61 | J/VKASTOR SA - ELTER SA GREECE 50,d0 2010-2014 0 0

62 | J/VKASTOR SA-ERTEKA SA GREECE 50,00 2010-20[14 O 0

63 | J/V VISTONIA SA— ERGO SA — LAMDA TECHNIKI GREECE 75.00 2010-2014 R R
SA SA

64 | JIVERGO SA— TOMI SA GREECE 15,0 2010-20114 0

65 | J/V TOMI SA- ATOMON SA (CORFU PORT) GREECE 50, 2010-2014 0
JV HELECTOR — TECHNIKI PROSTASIAS

66 | PERIVALONDOS GREECE 60,00 2010-2014 0 0

67 | JV TAGARADES LANDFILL GREECE 30,00 2006-2014 0 0
JV HELECTOR SA-BILFINGER BERGER (CYPRUS-

68 | HAPHOS L ANDFILL) CYPRUS 100,00 2006-2014 0 0

69 | JV DETEALA- HELECTOR-EDL LTD GREECE 30,0 201024 0
JV HELECTOR SA — MESOGEIOS SA (FYLIS

0 |7 ANDFILL) GREECE 99,00 2010-2014 0 0
JV HELECTOR SA — MESOGEIOS SA

71 (MAVRORACHI LANDFILL) GREECE 65,00 2010-2014 0 0
JV HELECTOR SA-BILFINGER BERGER

2 (MARATHOUNTA LANDFILL & ACCESS WAY) CYPRUS 100,00 2006-2014 0 0

73 | J/VHELECTOR- ARSI GREECE 80,00 2010-20(14 @ 0

74 | JV LAMDA — ITHAKI & HELECTOR GREECE 30,00 2002014 0

75 | J/V HELECTOR- ERGOSYN SA GREECE 70, 2010-2014 0 0

76 | J/V BILFIGER BERGER - MESOGEIOS- HELECTOR GREECE 29,00 2010-2014 0 0

77 | JIV TOMI SA ~-HELEKTOR SA GREECE 100,00 2007-20(4 0

78 | JIV KASTOR - P&C DEVELOPMENT GREECE 70,00 201012 0
JIV AKTOR SA ARCHIRODON-BOSKALIS

79 (THERMAIKI ODOS) GREECE 50,00 2010-2014 0 0

80 | J/VAKTOR SA - ERGO SA GREECE 55,00 2010-20114 0

81 | J/V AKTOR SA —ATHENA GREECE 50,0 2009-2014 0 0

82 | JIV AKTOR —INTRAKAT - J & P AVAX GREECE 71,67 7-2014 0
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SIN | JOINT OPERATION Rg‘gf;g;'z INTEREST % UNAUEI'E;EDS CO":\IIECS)LB%TON
(1/0) (IPP/RPY)
83 JA/_\r/HI-é%%HTIEF-AKTOR-J&P-VINCI-AEGEK- GREECE 10,30 2010201k 0O 0
84 | JIVVINCI-J&P AVAX-AKTOR-HOCHTIEF-ATHENA GREECE 17,00 2009-2014 0 0
85 | J/IVPANTECHNIKI SA—ARCHITECH SA GREECE 50,0 op2014| O 0
JIV ATTIKAT SA- PANTECHNIKI SA —J&P AVAX
86 | SA—EMPEDOS SA-PANTECHNIKI SA-AEGEK SA-|  GREECE 48,51 20092014 O 0
ALTE SA
87 g,/XNETTEECT:N?Q'JSiP'AVAX SA-TERNA SA- GREECE 18,00 2009-2014 0 0
88 | J/VPANTECHNIKI SA- J&P AVAX SA- BIOTER SA GREEE 39,32 2007-2014 0 0
89 | J/VPANTECHNIKI SA— EMPEDOS SA GREECE 50,( a@n14| 0 0
90 | J/VPANTECHNIKI SA— GANTZOULAS SA GREECE 50,0 2005-2014| 0 0
g1 | WY ETETH SAGP-AVAX SATERNA SA GREECE 18,00 20072014 0 0
92 g,’x,\‘;?égaﬁch"l'wﬁT"EALTE'TOD'N' ITINERA™ GREECE 29,70 2010-2014 O 0
93 | J/VTERNA SA — PANTECHNIKI SA GREECE 16,5 20014 0 0
o4 g/XRPlﬁmc'l;ESCAHNIKI SA — ARCHITECH SA- OTO GREECE 45,00 20032014 0 0
95 | J/VTERNA SA — PANTECHNIKI SA GREECE 40,0 202014 0 0
96 | J/V AKTOR SA — XANTHAKIS SA GREECE 55,0 201020| O 0
97 | JIVPROET SA -PANTECHNIKI SA- BIOTER SA GREECE 9,32 2010-2014 0O 0
98 | JIVKASTOR - ERGOSYN SA GREECE 70, 2010-2014 D 0
99 | J/VAKTOR SA-ERGO SA GREECE 65,0 2010-20114 0
100 | JIV AKTOR SA -PANTRAK GREECE 80,0 2010-2014 0 0
101 | J/V AKTOR SA - PANTECHNIKI GREECE 100,0 200914 0 0
102 | J/IV AKTOR SA - TERNA - J&P GREECE 33,3 201120 O 0
103 | J/IV AKTOR - ATHENA (PSITALIA A435) GREECE 5000 2010-2014| O 0
104 | JIV AKTOR - ATHENA (PSITALIAA438) GREECE 50,00 20102014 0O 0
105 | J/IVELTER SA -KASTOR SA GREECE 15,4 2010-2014 0 0
106 | J/V TERNA - AKTOR GREECE 50,0 2009-2014 0 0
107 | JIV AKTOR - HOCHTIEF GREECE 33,0 2009-2014 q 0
108 | J/IV AKTOR - POLYECO GREECE 52,0 20102004 0
109 | J/IV AKTOR - MOCHLOS GREECE 70,0 2010-2014 q 0
110 ;/C/AANr;TSR - ATHENA (PSITALIA TREATMENT GREECE 50,00 2010200k © 0
111 | JIV AKTOR SA- STRABAG AG GREECE 50,0 20102004 0 0
112 | J/VEDISON — AKTOR SA GREECE 35,0 2009-20014 0
113 &’NLD"f:'I\‘Lf)A — OKTANA SA (ASTYPALEA GREECE 50,00 2010-2014 O 0
114 | JIVLMN SA — OKTANA SA (ASTYPALEA WASTE) GREECE 50,00 2010-2014 0 0
115 | J/IVLMN SA — OKTANA SA (TINOS ABATTOIR) GREECE 50,00 2010-2014 0 0
116 | JIV AKTOR — TOXOTIS GREECE 50,0 2010-2014 0 0
117 | JIV“IV TOMI - HELECTOR” — KONSTANTINIDIS GREEE 70,00 2008-2014 0 0
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REGISTERE INTEREST % UNAUDITED FIRST TIME

S/N JOINT OPERATION
D OFFICE YEARS CONSOLIDATION

@0y | (PPIRPY)

118 JIV TOMI SA - AKTOR FACILITY MANAGEMENT GREECE 100,00 2010-2014 0 0
119 J/V AKTOR — TOXOTIS “ANTHOUPOLI METRO” GREECE 500 2010-2014 0 0
120 JIV AKTOR SA - ATHENA SA —-GOLIOPOULOS SA GREECE 48,00 2010-2014 0 0
121 JIV AKTOR SA — IMEK HELLAS SA GREECE 75,00 202014 0 0
122 JIV AKTOR SA - TERNA SA GREECE 50,0p 2010-2014 0O 0
123 J/IV ATOMON SA — TOMI SA GREECE 50,0p 2009-2014 0O 0
124 | JIV AKTOR SA — TOXOTIS SA GREECE 50,00 2010200 O 0
125 JIV AKTOR SA — ELTER SA GREECE 70,00 2009-20114 0 0
126 JIV ERGOTEM —KASTOR- ETETH GREECE 15,00 201049 O 0
127 JIV LAMDA SA -N&K GOLIOPOULOS SA GREECE 50,0p 020-2014 0 0
128 J/IV LMN SA -KARALIS GREECE 95,00 2010-2014 0 0
129 JIV HELECTOR- ENVITEC GREECE 50,00 2010-20114 0
130 J/V LMN SA — KARALIS K. - TOMI SA GREECE 98,0 2010-2014 0 0
131 J/IV CONSTRUTEC SA -KASTOR SA GREECE 30,p0 20094 0 0

JIV AKTOR SA — |. PAPAILIOPOULOS SA -
132 DEGREMONT SA-DEGREMONT SPA GREECE 30,00 2010-2014 0 0

JIV AKTOR SA - J&P AVAX SA - NGA NETWORK
133 DEVELOPMENT GREECE 50,00 2010-2014 0 0

134 | J/V TOMI SA — ETHRA CONSTRUCTION SA GREECE 50, 2010-2014 0 0

JIV TOMI SA — MEXIS L-TATSIS K. PARTNERSHIP
135 (J/V TOMI SA- TOPIODOMI PARTNERSHIP) GREECE 50,00 2010-2014 0 0

JIV HELECTOR SA -TH.G.LOLOS-
136 CH.TSOBANIDIS- ARSI SA GREECE 70,00 2011-2014 0 0

J/V HELECTOR SA -TH.G.LOLOS-
137 CH.TSOBANIDIS- ARSI SA- ENVITEC SA GREECE 49.85 2011-2014 0 0

138 JIV HELECTOR SA - ZIORIS SA GREECE 51,00 20014 0 0

139 J/IV HELECTOR SA — EPANA SA GREECE 50,00 2011429 O 0

140 JIV LAMDA SA —-GOLIOPOULOS SA GREECE 50,00 202014 0 0

141 J/V TECHNIKI ARISTARCHOS SA -LMN SA GREECE 300 2011-2014 0 0
JIV TOMI SA — ARSI SA MARAGAKIS GREEN

142 WORKS SA GREECE 65,00 2011-2014 0 0

143 JIV ELKAT SA — LAMDA SA GREECE 30,00 2011-2014 O 0
JV HELECTOR- LANTEC - ENVIMEC -

144 ENVIROPLAN GREECE 32,00 2010-2014 0 0
JIV AKTOR SA - J&P (KOROMILIA

145 KRYSTALLOPIGI) GREECE 60,00 2012-2014 0 0
JIV J&P AVAX-AKTOR SA (ATTICA NATURAL

146 GAS NETWORKS) GREECE 50,00 2012-2014 0 0
JIV I&P AVAX SA-AKTOR SA (DEPA TECHNICAL

147 SUPPORT) GREECE 50,00 2012-2014 0 0
AKTOR SA-ERETVO SA (CONSTRUCTION OF

148 MODERN ART MUSEUM) GREECE 50,00 2012-2014 0 0

149 J/V KONSTANTINIDIS -HELECTOR GREECE 49,0p 202014 0 0
JIV “JIV MIVA SA —AAGIS SA” -MESOGEIOS SA-

150 KASTOR SA GREECE 15,00 2012-2014 0 0
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REGISTERE UNAUDITED
S/IN | JOINT OPERATION INTEREST % FIRST TIME
D OFFICE YEARS | CONSOLIDATION
(1/0) (IPP/RPY)
151 | JV AKTOR ARBOGAZ TURKEY 51,00 - 0 0
JIV AKTOR SA-J&P AVAX SA (MAINTENANCE OF
152 | NATURAL GAS NATIONAL TRANSMISSION GREECE 50,00 2012-201 0 0
SYSTEM)
153 i/TvDAKTOR SA — M.SAVVIDES & SONS LIMASSOL CYPRUS 80,00 . 0 0
154 | J/V AKTOR - TERNA (STYLIDA JUNCTION) GREECE 5] 2012-2014 0 0
JIV AKTOR-PORTO CARRAS-INTRACAT
155 (ESCHATIA RIVER JN) GREECE 50,00 2012-201 0 0
156 | J/V AKTOR-TERNA (NEW PATRAS PORT) GREECE 30,00 2012-2014 0 0
157 | IV AIAS SA -KASTOR SA /WESTERN LARISSA GREECE 50,00 2012201 0 0
BYPASS
158 | J/V AIAS SA-KASTOR SA/RACHOULA ZARKOS GREECE 300 2012-2014 0 0
159 | J/V AKTOR SA — IMEK HELLAS SA GREECE 75,00 2014 0 0
JIV HELECTOR S.A. - KASTOR S.A. (EGNATIA
160 | LiGH FENCING PROJECT) GREECE 100,00 2014 0 0
161 | J/V TOMI SA - LAMDA TECHNIKI SA GREECE 100,00 04 0 0
162 | J/V TRIKAT SA - TOMI SA GREECE 30,0 201 0 0
163 | J/V AKTOR SA-J & P AVAX SA GREECE 65,7B 201 0 0
164 | J/V AKTOR SA - TERNA SA GREECE 50,00 201 0 0
JIV KASTOR S.A. - HELECTOR S.A. (Biological
165 treatment plant in Chania) GREECE 100,00 2011 0 0
166 | J/V KASTOR SA - CONSTRUTEC SA GREECE 50,00 2014 0 0
167 | I.S.F.(AKTOR-AL JABER J.V.) QATAR 50,0 201 0 0
168 | JV AKTOR SA - J&P ABAX SA INTRAKAT GREECE 42,50 2014 0 0
JV BIOLIAP SA - D.MASTORIS-A.MITROGIANNIS
169 | & ASSOCIATES LP - M. STROGIANNOS & GREECE 25,00 2014 0 0
ASSOCIATES LP - TOMI SA
170 é\//\ LAMDA TECHNIKI SA-EPINEAS SA-ERGOROI GREECE 35,00 2014 0 0
JV LAMDA TECHNIKI SA-KARALIS
171 | L ONSTANTINGS GREECE 94,63 2014 0 0
172 | JIV AKTOR S.A. - ALSTOM TRANSPORT SA GREECE 68, 2014 0 0
173 | J/V AKTOR SA —-TERNA SA GREECE 50,00 201 0 0
174 | JIV AKTOR SA - J&P AVAX SA GREECE 4435 201 0 0
175 | J/V TRIEDRON SA — LAMDA TECHNIKI SA GREECE 3m0 0 0
176 | J/V AKTOR SA - INTRAKAT GREECE 50,04 0 0
177 | JIV AKTOR SA - TERNA SA - PORTO KARRAS SA GREEC 33,33 0 0
178 é/x ENIPEAS SA - KASTOR SA - KAPPA TECHNIKI GREECE 3334 0 0
179 | JV HELECTOR SA-LANDTEK LTD GREECE 75,00 201 0 0
180 | J/V AKTOR SA - J&P AVAX SA - TERNA SA GREECE gie) - 1 RPY
181 | J/V AKTOR SA - J&P AVAX SA - TERNA SA GREECE i - 1 RPY
182 | ALYSJ JV-GOLD LINE UNDERGROUND-DOHA QATAR 32,0 - 1 RPY
183 | J/V AKTOR SA - HELECTOR SA BULGARIA 100,01) 1 RPY
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REGISTERE UNAUDITED
S/IN | JOINT OPERATION INTEREST % FIRST TIME
D OFFICE YEARS | CONSOLIDATION
(1/0) (IPP/RPY)

JV IONIOS SA - AKTOR SA (SERRES

184 | DROMACHON AS) GREECE 50,00 - 1 RPY
JIV J&P AVAX SA - AKTOR SA (HIGH PRESSURE

185 | NATURAL GAS NETWORK) GREECE 50,00 ’ 1 RPY
JV J&P AVAX SA-AKTOR SA (DEPA SYSTEM

186 SUPPORT) GREECE 50,00 - 1 RPY
JIV AKTOR SA - ATHENA SA (OPERATION &

187 | MAINTENANCE OF PSITALIA TREATMENT GREECE 70,00 - 1 RPY
DI ANT)
JV IONIOS SA - AKTOR SA (MANDRA-

188 | boaTH ADES) GREECE 50,00 - 1 RPY

189 | J/VIONIOS SA - AKTOR SA (AKTIO) GREECE 50,00 - 1 RPY

190 | J/VIONIOS SA - AKTOR SA (DRYMOS 2) GREECE 50, - 1 RPY

191 | J/VIONIOS SA - AKTOR SA (KIATO-RODODAFNI) GREEE 50,00 - 1 RPY

192 | J/VIONIOS SA - AKTOR SA (ARDANIO-MANDRA) GREEE 50,00 - 1 RPY
JIV ERGO SA - ERGODOMI SA - KASTOR SA (J/

193 | 5F CHAMEZ! PRO JECT) GREECE 30,00 - 1 RPY

194 | J/VIONIOS SA - TOMI SA (DRYMOS 1) @EECE 50,00 - 1 RPY

195 | J/VIONIOS SA - AKTOR SA (J/V KATOUNA) GREECE 090 - 1 RPY
JIV IONIOS SA - AKTOR SA (J/V KATOUNA) |

196 (ASOPOS DAM) GREECE 30,00 1 RPY

197 | J/IVIONIOS SA - AKTOR SA (NESTORIO DAM) GREECE 30,00 - 1 RPY
JIV J&P AVAX SA - AKTOR SA (WHITE AREA

198 NETWORKS) GREECE 50,00 - 1 RPY
JIV AKTOR SA-J&P AVAX SA (MAINTENANCE OF

199 | NATURAL GAS SYSTEM) GREECE 50,00 - 1 RPY
JV AKTOR SA - CHRIST. D. KONSTANTINIDIS

200 | TECHNICAL SA (OPERATION OF THE| GREECE 50,00 - 1 RPY
THESSALONIKI WATER TREATMENT PLANT)
JV TOMI SA-ALSTOM TRANSPORT SA (V|

201 ERGOSE) GREECE 75,00 - 1 RPY

The following joint ventures are no longer consal&tl in the financial statements of 31.12.2014nakhe first
quarter of 2015 they were dissolved through thepmtent Tax Offices:

» JIV AKTOR SA - ALPINE MAYREDER BAU GmbH
> JIV AKTOR SA - TODINI CONSTRUZIONI GENERALI S.P.A.

In addition to the above, the following companiesrevnot consolidated in the condensed interim fiizn
statements as of 31.03.2014:

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

» JV HELECTOR SA — MESOGEIOS SA (LASITHI LANDFILL)

» JIV AKTOR SA - THEMELIODOMI SA — ATHENA SA

» JIV AKTOR SA - ATHENA SA -EMPEDOS SA

» JIV AKTOR SA —ATHENA SA-THEMELIODOMI SA

» JIV AKTOR SA — ATHENA SA

» JIV ATHENA SA — AKTOR SA

» JIV TOMI SA — CHOROTECHNIKI SA

» JIV AKTOR - ATHENA (PSITALIA A437)

(31) / (48)



ELLAKTOR SA
‘ ELLAKTOR Interim summary financial reporting

in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

7.d The companies not included in consolidation arréievant reasons are stated in the followingetaBhid
participations are shown in the interim summaryaficial report at the acquisition cost less accutedla
impairment.

DIRECT INDIRECT TOTAL REASONS FOR
PARTICIPATION PARTICIPATION PARTICIPATION NON-
% % % CONSOLIDATION
DORMANT —
1 TECHNOVAX SA GREECE 26,87 11,02 37,89 UNDER
LIQUIDATION
DORMANT —
2 TECHNOLIT SA GREECE 33,33 33,38 UNDER
LIQUIDATION

REGISTERED

S/N CORPORATE NAME OFFICE

8 Available-for-sale financial assets

All amounts are denominated in EUR thousand.

GROUP
31-Mar-15 31-Dec-14
At period start 91,339 77,000
Additions new 9,450 -
Additions- increase in investment cost 680 6,701
(Disposals) - (3,987)
Reclassification adjustment of available-for-sabafcial
assets reserve - 113
Impairment (13,143) (8,645)
Fair value adjustment through equity: increasefiehese) 13 20,158
At period end 88,339 91,339
Non-current assets 77,657 89,336
Current assets 10,682 2,002
88,339 91,339
Available-for-sale financial assets include thédaing:
GROUP
Listed securities: 31-Mar-15 31-Dec-14
Shares — Greece (in EUR) 1,312 2,069
Shares — Foreign countries (in CAD) 64,970 77,342
Shares — Abroad (in EURO) 455 455
Non-listed securities:
Shares — Greece (in EUR) 12,152 11,472
Mutual Funds - International (in EUR) 9,450 -
88,339 91,339

The parent company does not have any availabledarfinancial assets.

As at 31.03.2015, the amount of EUR 9,450 thousatide “Additions new” pertains to the purchasd@f-risk
Mutual Funds by Group companies, while the amountine “Additions - Increase in cost of investment”
represents an increase in the investment of satrgiiKTOR CONCESSIONS SA in OLYMPIA ODOS SA by
EUR 680 thousand (31.12.2014: EUR 6,381 thousahldg. amount in the line Impairment by EUR 12,372
thousand (31.12.2014: EUR 8,583 thousand) mainitajms to the further impairment of the shares dfing
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companies (Note 20) whereas the Fair value adjugttheough equity in the comparables of 31.12.26tdnly
pertains to the same investment (amount of EUR8R{lousand). Also, “Sales” of EUR 3,987 thousanmdat
31.12.2014 pertain to the sale of shares held byidiary ATTIKI ODOS SA.

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

9 Derivative financial instruments

As shown in the following table, long-term payabpestain to MOREAS SA to the amount of 184,272 Hznd
(31.12.2014: €171,907.

All amounts in EUR thousand.

GROUP

31-Mar-15 31-Dec-14
Current assets
Warrants 344 407
Total 344 407
Non-current liabilities
Interest rate swaps for cash flow hedging 187,336 174,817
Total 187,336 174,817
Current liabilities
Interest rate swaps for cash flow hedging 32 55
Forward foreign exchange swaps for cash flow hegigin 422 225
Total 454 280
Total liabilities 187,790 175,097
Details of interest rate & forward foreign exchangeswaps
Nominal value of interest rate swaps 405,153 280
Nominal value of forward foreign exchange swapsdeign
currencies) 2,560 6,400
Fixed Rate 1,73%-4,9% 1,73%-4,9%
Floating rate Euribor Euribor

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

The portion of the cash flow hedge deemed ineffechias affected the income statement with a gaifi2&f
thousand for the 3-month period of 2015 and los€38 thousand for the 3-month period of 2014 (N2ig
Gains or losses from interest rate swaps recogmiseaf 31 March 2015 in cash flow hedging resemdsquity
will be recognised through profit and loss durihg tepayment of loans.
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10 Receivables

All amounts are denominated in EUR thousand.

GROUP COMPANY
Note 31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
Trade receivables 407,633 368,941 336 345
Trade receivables — Related parties 25 18,186 17,653 1,337 1,170
Less: Provision for impairment of
receivables (35,084) (35,118) - -
Trade Receivables - Net 390,734 351,476 1,673 15,5
Amounts due from construction contracts 409,147 3,883 - -
Income tax prepayment 1,003 1,729 - -
Loans to related parties 25 67,062 65,211 224 223
Prepayments for operating leases 28,656 28,857 - -
Time deposits over 3 months 485 484 - -
Other receivables 443,810 410,670 1,185 1,087
Other receivables -Related parties 25 13,585 13,659 4,282 4,282
Less: Provision for impairment of other
receivables (12,740) (12,767) - -
Total 1,341,740 1,193,172 7,363 7,107
Non-current assets 115,383 111,745 24 24
Current assets 1,226,357 1,081,427 7,339 7,083
1,341,740 1,193,172 7,363 7,107
The account “Other Receivables” is analyzed as ¥t
GROUP COMPANY
31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
Receivables from joint operations/joint
ventures 123,991 134,713 - -
Sundry debtors 111,880 101,745 25 28
Greek State (prepaid and withholding taxes) & docia
security 83.748 77,566 1,045 1,025
Accrued income 19,830 4,121 - -
Prepaid expenses 23,061 18,552 71 34
Prepayments to suppliers/creditors 71,093 63,750 43 -
Cheques (postdated) receivable 10,207 10,222 - -
443,810 410,670 1,185 1,087

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

GROUP COMPANY
Balance as of 1 January 2014 40.837 -
Write-off of receivables during
the period (3,150) -
Unused provisions reversed (548) -
Currency translation differences 1 -
Balance as of 31 March 2014 37,140 -
Provision for impairment 3,172 -
Write-off of receivables during the period (5,747) -

(34) / (48)



‘ ELLAKTOR

ELLAKTOR SA
Interim summary financial reporting
in accordance with International Accountingrisiard 34
for the period from 1 January toN8arch 2015

GROUP COMPANY
Unused provisions reversed 548
Currency translation differences 6
Balance as of 31 December 2014 35,118 -
Currency translation differences 6
Discount (40) -
Balance as of 31 March 2015 35,084 -

The change to provision for impairment of otherieables is presented in the following table:

GROUP COMPANY
Balance as of 1 January 2014 12,160 -
Provision for impairment 36 -
Balance as of 31 March 2014 12,196 -
Provision for impairment 806 -
Unused provisions reversed (235) -
Balance as of 31 December 2014 12,767 -
Discount (27) -
Balance as of 31 March 2015 12,740 -

Receivables are analyzed in the following curregicie
GROUP COMPANY

31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
EUR 915,946 864,396 7,363 7,107
KUWAIT DINAR (KWD) 50,542 46,529 - -
US DOLLAR ($) 11,198 14,858 - -
ROMANIA NEW LEU (RON) 22,897 17,877 - -
BRITISH POUND (£) 22,899 6,618 - -
SERBIAN DINAR (RSD) 2,458 3,572 - -
UNITED ARAB EMIRATES DIRHAM
(AED) 13,736 7,061 - -
QATAR RIYAL (QAR) 281,293 215,223 - -
BULGARIAN LEV (BGN) 7,762 4,986 - -
ALBANIAN LEK (ALL) 9,030 8,493 - -
RUSSIAN RUBLE (RUB) 1,244 427 - -
SUDANESE POUND (SDG) - 3 - -
TURKISH LIRA (TRY) 112 106 - -
BOSNIA-HERZEGOVINA MARK (BAM) 1,106 13 - -
FYROM DINAR (MKD) 1,031 1,004 - -
CHILEAN PESO (CLP) 489 2,004 - -

1,341,740 1,193,172 7,363 7,107

The carrying amount of non-current liabilities ampgmates their fair value.
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11 Financial assets held to maturity
Financial assets held to maturity include the foilmg:

All amounts are denominated in EUR thousand.

Listed securities - bonds

EIB bond at 3.875%, maturity on 15.10.2016
EFSF bond at 1.25% maturity on 22.01.2019

EIB bond at 0.5%, maturity on 15.09.2017
German Government Bond at 0%, maturity on 12.06201

EIB bond at 2.875%, maturity on 15.07.2016

Total

GROUP
31-Mar-15 31-Dec-14

53,595 54,014
25,111 25,112

24,917
15,000 -

9,959 -

128,583 79,126

The change in financial assets held to maturifyrésented in the table below:

At period start
Additions

(Maturities)

(Premium amortisation)

At period end

Non-current assets
Current assets
Total

GROUP
31-Mar-15 31-Dec-14

79,126 80,328
49,944 25,115

- (24,609)

(487) (1,708)

128,583 79,126
113,583 79,126

15,000
128,583 79,126

Additions of EUR 49,944 in the current period reggngt cash positions of the Group in low-risk inuestts.

Out of the total of EUR 128,583 thousand (31.122HUR 79,126 thousand) ATTIKI ODOS SA holds the
amount of EUR 98,260 thousand (31.12.2014: EUR 173,thousand), AKTOR CONCESSIONS holds the
amount of EUR 15,322 thousand (31.12.2014: EUR%t6usand), and ELTECH ANEMOS holds the amount
of EUR 15,000 thousand (31.12.2014: EUR 0 thousand)

The amortisation of the bond premium of EUR 487ufamd (31.12.2014: EUR 1,708 thousand) has been
recognised in the Income Statement for the perndtie line ‘Finance income’.

At 31.03.2015 the fair value of bonds stood at E11/%,181 thousand, and at 31.12.2014 it stood at BUR73
thousand. The maximum exposure to the credit risk1a03.2015 is up to the carrying value of suctaficial

assets.

Financial assets held to maturity are denominateliio.

The parent Company has no financial assets hatthtarity.
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12 Restricted cash

Group'’s restricted cash as at 31.03.2015 amount&lUR 63,294 thousand and as at 31.12.2014 theyrbe

to EUR 72,428 thousand. The most material part atiogi to EUR 12,097 thousand (31.12.2014: EUR 23,30
thousand) is held by ATTIKI ODOS, the amount of ER&KR919 thousand (31.12.2014: EUR 18,819 thousiand)
held by ELTECH ANEMOS SA, and the amount of EURZEBI, thousand (31.12.2014: EUR 14,769 thousand) is
held by AKTOR SA.

Restricted cash is denominated in the followingencies:

All amounts are denominated in EUR

thousand. GROUP
31-Mar-15 31-Dec-14

EUR 53,126 59,617
ROMANIA NEW LEU (RON) 9,724 9,368
SERBIAN DINAR (RSD) - 22
UNITED ARAB EMIRATES DIRHAM (AED) 444 394
QATAR RIYAL (QAR) - 3,027

63,294 72,428

Restricted cash in cases of self- or co-financediepts (e.g. Attica Tollway, wind farms, environnen
management projects, etc) concerns accounts usélaefoepayment of short-term installments of ldagn loans
or reserve accounts. Also, these may concern bapésits which are used as collateral for the issui@i Letters
of Guarantee by international credit institutiomstt are highly rated by International Firms as wesdl cash
collaterals for the receipt of grants.

The parent company has no restricted cash.

13 Cash and cash equivalents

All amounts are denominated in EUR

thousand. GROUP COMPANY
31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14

Cash in hand 1,645 2,332 1 1

Sight deposits 213,594 316,362 619 3,958

Time deposits 233,094 361,224 -

Total 448,332 679,918 621 3,959

The balance of Time deposits at a consolidated! lpggains mainly to ATTIKI ODOS SA which holds the
amount of EUR 169,420 thousand (31.12.2014: EURZ8S?Pthousand). The remaining amount is held bgroth
subsidiaries.

The time deposit interest rates are determined amgotiations with selected banking institutiorsséd on
Euribor rates and are dependent on the periodveSiment (e.g. week, month etc).

Cash and cash equivalents are analyzed in thenfioldpcurrencies:

GROUP
31-Mar-15 31-Dec-14
EUR 422,010 633,908
KUWAIT DINAR (KWD) 74 60
BAHREIN DINAR (BHD) 165 154
US DOLLAR ($) 975 562
ROMANIA NEW LEU (RON) 1,572 9,038
BRITISH POUND (£) 6,523 5,259
SERBIAN DINAR (RSD) - 488
UNITED ARAB EMIRATES DIRHAM (AED) 5,088 5,111
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QATAR RIYAL (QAR)
BULGARIAN LEV (BGN)
ALBANIAN LEK (ALL)
RUSSIAN RUBLE (RUB)
SUDANESE POUND (SDG)
TURKISH LIRA (TRY)

BOSNIA-HERZEGOVINA MARK (BAM)

FYROM DINAR (MKD)
CHILEAN PESO (CLP)
ETHIOPIAN BIRR (ETB)
CANADIAN DOLLAR (CAD)

GROUP
31-Mar-15 31-Dec-14
6,881 22,014
840 371
5 25
226 92
41 44
209 273
7 5
26 14
1,230 2,500
2,413 -
49 -
448,332 679,918

Cash and cash equivalents of the parent compargxaressed in euros.

14 Non-current assets held for sale

In accordance with IFRS 5, the value of associBfe6NENTIS ENERGY SA and ANEMODOMIKI ENERGY
SA, whose sale to third parties was decided irfitese quarter of 2015, is recognised as a non-ciirasset held
for sale. The sale was completed in the secondeuafr 2015 at a value which approximates the dagryalue,
without any remarkable impact on results on a clistesied or individual level (note 27.2).

15 Other reserves

All amounts are denominated in EUR thousand.

GROUP

Statutory Special Untaxe Available FX Changes Actuarial Other Total
reserves reserves d for sale difference  invalue of  profit/(loss) reserves
reserves financial sreserves cash flow reserves
assets hedge
reserves
1 January 2014 48,462 112,798 127,926 (66,974) 46)3  (54,346) (623) 39,298 200,198
Currency translation differences - - - (299) - (299)
Transfer from/to retained earnings 2 - - - - - 2
Changes in value of financial assets
available for sale / Cash flow hedge - (1,336) (8,875) (10,210)
31 March 2014 48,464 112,798 127,926 (68,310) (6)64  (63,221) (623) 39,298 189,691
Currency translation differences 6,019 - - 6,019
Effect of change % in the interest held in
a sub-group of ELTECH ANEMOS due
to listing on ATHEX (281) (1,401) - - 6 (1,676)
Transfer from/to retained earnings 5,508 6,611 78R - - - - (7) (40,673)
Changes in value of available-for-sale
financial assets / Cash flow hedge 22,527 28,185) - (5,658)
Reclassification adjustment of available-
for-sale financial assets reserve 67 - - - - 67
Adjustment of reclassification due to
impairment of investment in mining
companies - 45,575 45,575
Reclassification (75,141) - 75,141
Actuarial profit/(loss) - - (948) (948)
31 December 2014 53,691 118,008 (141) (621) (98)4 (1,565) 114,431 192,397
1 January 2015 53,691 118,008 - (141) (621) (91)406 (1,565) 114,431 192,397
Currency translation differences 5,561 - - 5,561
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Statutory Special Untaxe Available FX Changes Actuarial Other Total
reserves reserves d for sale difference  invalue of  profit/(loss) reserves
reserves financial sreserves  cash flow reserves
assets hedge
reserves

Transfer from/to retained earnings 3,233 112,710 3) (2 115,920
Changes in value of available-for-sale
financial assets / Cash flow hedge 13 - (7,918)
31 March 2015 56,924 230,719 (23) (128) 4,940 (38)3 (1,565) 114,432 305,960

Out of the decrease of €7,932 thousand seen i€d#lsé flow hedging reserves of the 2015 3-monthogethe
amount of €325 thousand is due to Group associdtesociates contributed to the increase of EUR 5,56
thousand in the foreign currency translation resdry a decrease of EUR 236 thousand. For the 3hmariod

of 2014, associates contributed by EUR 147 thoudartie decrease of EUR 8,875 in the cash flow imedg
reserve, and by an increase of EUR 69 thousanteta¢crease of EUR 299 thousand in the foreigrenayr

translation reserve.

Statutory Special Untaxed Actuarial Total
reserves reserves reserves profit/(loss) reserves
COM PANY reserves
1 January 2014 18.260 30.691 50.248 (22) 3.910 103.087
31 March 2014 18.260 30.691 50.248 (22) 3.910 103.087
Reclassification 3.079 (3.079) -
Transfer to results carried forward - (47.169) (47.169)
Actuarial profit/(loss) - (13) (13)
31 December 2014 18.260 33.770 (35) 3.910 55.904
1 January 2015 18.260 33.770 (35) 3.910 55.904
31 March 2015 18.260 33.770 (35) 3.910 55.904
16 Borrowings

All amounts are denominated in EUR
thousand. GROUP COMPANY

31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
Long-term borrowings
Bank borrowings 231,417 336,455 - -
Finance leases 1,392 1,534 - -
Bond loans 972,058 937,174 224,208 224,592
Loans from related parties - - 43,850 16,100
Other 416 189 - -
Total long-term borrowings 1,205,284 1,275,351 268,058 240,692
Short-term borrowing
Bank overdrafts 16,017 63 - -
Bank borrowings 159,889 177,329 - -
Bond loans 90,927 96,356 - -
Finance leases 804 893 - -
Loans from related parties - 342 - 24,400
Other 398 333 - -
Total short-term borrowings 268,035 275,316 - 24,400
Total borrowings 1,473,318 1,550,667 268,058 265,092

In early 2015 the Group refinanced the long-teranbof the parent ELLAKTOR SA (EUR 227.5) and AKTOR
CONCESSIONS SA (EUR 170 million) ensuring the aadaility of additional capital of EUR 102.5 millicior

the financing of the Group’s future investments. ritver,

in Q1 2015 the subsidiary ELLINIKI

TECHNODOMIKI ANEMOS SA contractualised approved dpterm funding of EUR 31.3 for the
implementation of wind farms under constructionagdl as the refinancing of existing long-term baviogs of
EUR 43.8. The Subsidiary AKTOR refinanced its Idegm loans of EUR 78.8 million.
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The variance noticed in the line ‘Short-term loangelated parties’ of the parent company , i.eLEKTOR,
mainly concerns the reclassification of loans frefmrt-term to long-term, as these were refinanced.

The total borrowings include amounts from subortdidanon-recourse debt amounting to a total of EBR,46
million 31.12.2014: EUR 778.1 million) from conc&ss companies, in particular amounting to EUR 129,2
million (31.12.2014: EUR 256.9 million) from ATTIKODOS SA, EUR 522.2 million (31.12.2014: EUR 521.2

million) from MOREAS SA.

Exposure to changes in interest rates and the dategricing the contracts are presented in tfievidng table:

GROUP FIXED FLOATING RATE
INTEREST
RATE up to 6 months 6 — 12 months Total

31 December 2014
Total borrowings 381.798 807.639 8.739 1.198.176
Effect of interest rate swaps 352.491 - - 352.491

734.288 807.639 8.739 1.550.667
31 March 2015
Total borrowings 311.754 802.395 4.323 1.118.472
Effect of interest rate swaps 354.846 - - 354.846

666.600 802.395 4.323 1.473.318
COMPANY FLOATING RATE

up to 6 months Total
31 December 2014
Total borrowings 265.092 265.092
265.092 265.092
31 March 2015
Total borrowings 268.058 268.058
268.058 268.058
The maturities of long-term borrowings are as falo
GROUP COMPANY
31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14

Between 1 and 2 years 68.896 132.447 4.396 4.574
2 to 5 years 320.638 380.858 39.491 54.523
Over 5 years 815.750 762.046 224.171 181.595

1.205.284 1.275.351 268.058 240.692

Group borrowings are denominated in the followingencies:

GROUP
31-Mar-15 31-Dec-14
EUR 1,391,035 1,507,770
US DOLLAR ($) 2,438 2,147
UNITED ARAB EMIRATES DIRHAM 2 2
QATAR RIYAL (QAR) 78,106 35,423
BULGARIAN LEV (BGN) - 4,348
ALBANIAN LEK (ALL) 923 977
RUSSIAN RUBLE (RUB) 814 -
1.473.318 1.550.667

All Company borrowings are expressed in Euros.

In addition, on 31.03.2015, ELLAKTOR had issued pamy guarantees amounting to EUR 251.7 million
(31.12.2014: EUR 254.5 million) for the benefitampanies in which it holds an interest, mainlgtsure bank

credit lines or credit from suppliers.

The carrying value of short-term borrowings appheeactheir fair value, as the discounting effectas material.
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Finance lease liabilities, which are presentedhénabove tables, are analyzed as follows:

GROUP

31-Mar-15 31-Dec-14
Finance lease liabilities — minimum lease
payments
under 1 year 871 968
1-5 years 1.458 1.614
Total 2.329 2.582
Less: Future finance costs of finance lease
liabilities (134) (155)
Present value of finance lease liabilities 2.196 7

The present value of finance lease liabilitiesnalgzed below:

GROUP

31-Mar-15 31-Dec-14
Under 1 year 804 893
1-5 years 1.392 1.534
Total 2.196 2.427

The parent company has no finance lease liabilities

17 Trade and other payables

All amounts in EUR thousand.

GROUP COMPANY

31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
Trade payables 281,231 271,656 45 585
Accrued expenses 74,354 39,352 80 120
Social security and other taxes 18,801 37,038 217 652
Amounts due to construction contracts 30,479 34,734 - -
Prepayments for operating leases 1,110 1,145 - -
Other liabilities 575,510 559,748 3,319 7,463
Total liabilities — Related parties 7,180 8,837 2,413 5,018
Total 988,664 952,509 6,073 13,839
Non-current 69,255 53,563 1,682 1,460
Current 919,409 898,946 4,391 12,379
Total 988,664 952,509 6,073 13,839
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“Other Liabilities” is analyzed as follows:

Prepayments from customers and other
creditors

Amounts due to Subcontractors
Amounts due to Joint Operations

Fees payable for services provided and
employee fees payable

Total payables are denominated in the followingenries:

EUR
KUWAIT DINAR (KWD)

BAHREIN DINAR (BHD)

US DOLLAR ($)

ROMANIA NEW LEU (RON)

BRITISH POUND (£)

SERBIAN DINAR (RSD)

UNITED ARAB EMIRATES DIRHAM (AED)
QATAR RIYAL (QAR)

BULGARIAN LEV (BGN)

ALBANIAN LEK (ALL)

RUSSIAN RUBLE (RUB)

TURKISH LIRA (TRY)
BOSNIA-HERZEGOVINA MARK (BAM)
FYROM DINAR (MKD)

CHILEAN PESO (CLP)

ETHIOPIAN BIRR (ETB)

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

18 Provisions

All amounts are denominated in EUR thousand.

1 January 2014

Additional provisions for the period
Currency translation differences
Used provisions in the period

31 March 2014

Additional provisions for the period
Unused provisions reversed
Currency translation differences
Used provisions in the period

31 December 2014

1 January 2015

Additional provisions for the period
Unused provisions reversed
Currency translation differences
Used provisions in the period

31 March 2015

GROUP COMPANY
31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
389.323 388.994 2.749 7.067
107.654 88.893 463 269
59.809 58.350 - -
18.724 23.511 106 127
575.510 559.748 3.319 7.463
GROUP COMPANY
31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
614.286 614.096 6.073 13.839
973 904 - -

- 232 - -
25.831 27.025 - -
19.513 15.315 - -
10.832 8.033 - -
31.983 33.104 - -
12.423 12.461 - -

249.549 214.278 - -
3.035 5.187 - -
6.175 7.873 - -
281 208 - -
42 167 - -
965 884 - -
9.897 11.595 - -
97 1.149 - -
2.780 - - -
988.664 952.509 6.073 13.839
GROUP COMPANY
Other Other
provisions Total provisions Total
166,921 166,921 3,722 3,722
2,568 2,568 - -
5 5 - -
(1,455) (1,455) - -
168,040 168,040 3,722 3,722
8,220 8,220 - -
(319) (319) - -
763 763 - -
(10,085) (10,085) (2,339) (2,339)
166,619 166,619 1,383 1,383
166,619 166,619 1,383 1,383
2,739 2,739 - -
2,255 2,255 - -
967 967 - -
(3,815) (3,815) - -
168.765 168.765 1.383 1.383
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GROUP COMPANY
Analysis of total provisions: 31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
Non-current 131.035 130.037 180 180
Current 37.730 36.582 1.203 1.203
Total 168.765 166.619 1.383 1.383

Out of the total amount of other provisions, theoant of EUR 120,316 thousand (2014: EUR 119,829shnd)
pertains to the provision for heavy maintenanceeutie concession contract of ATTIKI ODOS SA, timeoaint
of EUR 2,240 thousand (2014: EUR 2,240 thousandpims to the provision for unaudited tax years] #me
amount of EUR 46,209 thousand (2014: EUR 44,54Qghnd) to other provisions. Other provisions afexuide
the amount of EUR 28,371 thousand which refers praaision for potential default of a foreign pastnwith
which we participate in a Joint Operation (2014:R2B,371 thousand).

In respect of the company figures, the amount oREI30 thousand concerns a provision for unaudagd/éars

(2014: EUR 180 thousand) (Note 24b) and the amoUBUR 1,203 thousand other provisions (2014: ELIR3
thousand).

19 Expenses per category

All amounts are denominated in EUR thousand.

GROUP 1-Jan to 31-Mar-15 1-Jan to 31-Mar-14
Distribution  Administrative Distribution ~ Administrative
Note  Cost of sales costs expenses Total Cost of sales costs expenses Total
Employee benefits 48,252 185 4,712 53,150 38,792 355 5,095 44,242
Cosrt of
Inventories used 110,248 - 64 110,312 68,193 - 30 68,223
Depreciation of
PPE 8,464 1 504 8,969 8,809 10 489 9,309
Amortization of
intangible assets 6 17,736 - 32 17,768 17,351 - 17 17,368
Depreciation of
investment
property 274 - 94 368 220 - 56 276
Repair and
maintenance
expenses of PPE 6,281 1 31 6,313 7,615 3 175 37,79
Operating lease
rents 9,516 116 226 9,859 4,238 122 361 4,721
Third party fees 127,730 190 3,651 131,571 9,65 497 5,086 96,241
Other 15,016 74 1,626 16,716 17,123 1,218 1,589 9,930
Total 343,518 566 10,940 355,025 253,001 2,205 ,892 268,104
COMPANY 1-Jan to 31-Mar-15 1-Jan to 31-Mar-14
Administrative Administrative
expenses Total expenses Total
Employee benefits 167 167 148 148
Depreciation of PPE 16 16 20 20
Depreciation of investment
property 188 188 188 188
Repair and maintenance expenses
of PPE - - 21 21
Third party fees 96 96 155 155
Other 241 241 165 165
Total 707 707 696 696
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20 Other operating income/ expenses

All amounts in EUR thousand.

Income/(expenses) from participations & securities

Profits/(losses) from the disposal of financialeass
categorized as available for sale & other finanagsets

Profit /(loss) from dissolution of subsidiaries

Profit/ (losses) from the disposal of tangible &sse
Amortisation of grants received

Impairment of assets available for sale
Impairment of investment in mining companies
Rents

Impairment provisions and receivables written off

Extraordinary levy on the turnover of RES companies
(Law 4093/2012)

Other profit/ (losses)
Total

GROUP COMPANY
1-Jan to 1-Jan to
Note 31-Mar-15 31-Mar-14 31-Mar-15 31-Mar-14
338 420 - -
- 1.686 - -
(286) - - -
462 211 - -
783 936 - -
(770) - - -
8 (12.372) - - -
1.559 1.890 524 543
(23) (66) - -
(@) (1.710) - -
3.528 1.986 (21) (3)
(6.789) 5.353 504 539

In the first quarter of 2015, the amount of EUR3F2, charged Other operating income/expenses asil o the
further impairment of the investment held in minicgmpanies classified as Available-for-Sale Finahgissets

(Note 8).

21

All amounts in EUR thousand.

Interest expenses
-Bank borrowings
- Finance Leases

Interest income
Net interest (expenses)/ income

Finance cost of provision for heavy maintenancATf IKI
ODOS SA

Net gains/(losses) from the translation of borr@sin

Profit/ (loss) from interest rate swaps to hedghdows —
Transfer from reserve

Finance income/ (expenses) - net

Finance income/ (expenses) - net

GROUP COMPANY
1-Jan to 1-Jan to
31-Mar-15 31-Mar-14 31-Mar-15 31-Mar-14
(24,631) (22,262) (3,753) (4,024)
(21) (29) - -
(24,653) (22,291) (3,753) (4,024)
3,355 5,931 - -
(21,297) (16,360) (3,753) (4,024)
(739) (795) - -
(248) (27) - -
23 38 - -
(22,262) (17,145) (3,753) (4,024)
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22 Earnings per share

All amounts in EUR thousand, except for earningssbare.

GROUP
1-Jan to
31-Mar-15 31-Mar-14
Profit/(loss) attributable to the owners of thequar(in EUR
thousand) (16.749) 1.692
Weighted average of ordinary shares (in ,000) Br.4 172.431
Net profit/(loss) per share-basic and adjusted)in (0,0971) 0,0098
COMPANY
1-Jan to
31-Mar-15 31-Mar-14
Profit/(loss) attributable to the owners of thegrar(in EUR
thousand) 1,410 (4,203)
Weighted average of ordinary shares (in ,000) Bw.4 172,431
Net profit/(loss) per share-basic and adjusted)in 0,0082 (0,0244)

23 Dividends per share

The Annual Ordinary General Meeting of Shareholdelsl on 27.06.2014 decided not to distribute diwidi for
FY 2013. Similarly, no dividend had been distrilsifer FY 2012. Pursuant to article 16(8)(b) of Lah©0/1920,
the amount of dividend attributable to treasuryrefancreases the dividend of other Shareholdédnis. dividend
is subject to dividend withholding tax, in accordarwith the applicable tax legislation. The Compamoard of
Directors will propose to the Annual Ordinary Geaddvieeting of Shareholders not to distribute angd#inds for
FY 2014.

24  Contingent assets and liabilities

(a) Proceedings have been initiated against thesfar labour accidents which occurred during tkecation of

construction projects by companies or joint operatiin which the Group participates. Because ttmisis fully

insured against labour accidents, no substantidloas are expected as a result of legal proceedagginst the
Group. Other litigations or disputes referred tbitaation, as well as the pending court or arbibratrulings are
not expected to have a material effect on the @ir@mposition or the operations of the Group or@wmnpany, and
for this reason no relevant provisions have beeméda.

(b) From FY 2011 onwards, Greek Sociétés Anonyntklamited Liability Companies whose annual finarcia
statements are mandatorily audited are requiredbtain an “Annual Certificate” under article 82(&) Law
2238/1994. This “Annual Certificate” is issued &lling a tax audit performed by the legally appadraeditor or
audit firm that audits the annual financial statateeUpon completion of the tax audit, the statytanditor or
audit firm issues to the company a “Tax CompliaReport” and then the statutory auditor or audinfgubmits it
to the Ministry of Finance electronically. The “T&ompliance Report” must be submitted to the Migisif
Finance no later than the tenth day of the seventhth after financial year end. The Ministry of &ice will
choose a sample of certain companies representilegast 9% of all companies submitting a “Tax Caanpdte
Report” to be re-audited by the competent audisieyices of the Ministry. The audit must be congdeto later
than eighteen months from the date of submissidhefTax Compliance Report” to the Ministry of Rimce.
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Unaudited years of the consolidated Group compaarieshown in Note 7. The Group’s tax liabilities these
years have not been finalised yet and, therefadejtianal charges may arise when the relevant aualie
performed by the tax authorities. The provisiorogmised by the Group for unaudited years staiitlU®R 2,240
thousand and for the parent company at EUR 18Csdmaii(Note 18). Parent company ELLAKTOR has nohbee
audited by the Tax Authorities for financial ye&1®. It has been audited for years 2011, 2012 848 pursuant
to Law 2238/1994 and has obtained a tax compliaectficate from PricewaterhouseCoopers SA withauoy
qualification. PricewaterhouseCoopers SA has ajreaiertaken the parent’s tax audit for financiehry2014.
Also, a tax audit for closing year 2014 is undenigythe competent audit firms for the Group’s sdissies
based in Greece. The Company’s management is pectBrg significant tax liabilities, upon compleatiof the
tax audit, other than those recorded and presémtibe financial statements

In note 7 the Group companies bearing the marlkn(the column of unaudited tax years are compathiaisare
incorporated in Greece, are subject to mandatodjt d&ay audit firms and have received a tax comméan
certificate for FY 2011, 2012 and 2013. Accordingdtie relevant legislation, tax audit of FY 2013l Wwave been
completed no later than 18 months from the dagubfmission of the ‘Tax Compliance Report’ to thenlgiry of
Finance.

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

(d) The litigation between the subsidiary REDS $Aing the general assign of LOFOS PALLINI SA and th
Municipality of Pallini before the Council of Statllowing the company’s application for annulmeagarding
the payable special contribution under Law 294712@¢hich the Municipality estimates at approximatElUR
750,000, is pending. The hearing of the preserd t@sk place on 23.01.2013 and the moratorium NsiLZH13
1581/2013 was issued concerning this case. Follpwiore postponements, the case was heard on 2@1®1.
and a decision is expected to be adopted.

(d) According to Decision No. 6458/2011 of the AtheCourt of Appeal, regarding a claim submitted by
subsidiary REDS SA against the Municipality of Falifor setting a temporary unit price for expraied
property of the Company situated at “Kamba Triahglke amount of approximately EUR 3.98 million was
awarded to the Company. Decision No 7002/2014 efSimgle-Member Court of Appeal of Athens validatieel
order for payment No 12303/2012 of the Judge ef ®ingle-Member Court of First Instance of Athens,
according to which the Municipality of Pallini mysay to the company the above amount, which nowusaitsao
EUR 4.6 million, including interest and judiciakefe

25 Transactions with related parties
All amounts in EUR thousand.

The amounts of total sales and purchases fromgstat, and the balances of receivables and pegallperiod
end, as these have arisen from transactions wateceparties in accordance with IAS 24, are dsvi:

GROUP COMPANY
1-Janto 1-Janto
31-Mar-15 31-Mar-14 31-Mar-15 31-Mar-14
a) Sales of goods and services 23.886 20.897 583 98 5
Sales to subsidiaries - - 583 598
Sales to associates 2.639 323
Sales to related parties 21,247 20,575 - -
b) Purchases of goods and services 1,333 3,485 714 714
Purchases from subsidiaries - - 714 714
Purchases from associates 79 77 -
Purchases from related parties 1,254 3,407
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GROUP COMPANY
1-Janto 1-Janto
31-Mar-15 31-Mar-14 31-Mar-15 31-Mar-14
c) Dividend income - - 5,500 -
d) Key management compensation 789 738 48 47
GROUP COMPANY
31-Mar-15 31-Dec-14 31-Mar-15 31-Dec-14
a) Receivables 98,832 96,523 5,842 5,675
Receivables from subsidiaries - - 5,709 5,542
Receivables from associates 58,270 55,839 1 1
Receivables from related parties 40,562 40,684 2 13 131
b) Liabilities 7,180 9,179 46,263 45,518
Payables to subsidiaries - - 46,263 45,518
Payables to associates 372 750
Payables to related parties 6,807 8,429

All transactions mentioned above are arms’ lengthsactions.

26 Other notes

1. No liens exist on fixed assets other than mortgaggdoan collaterals, on a parent company propr3s
Ermou Street, Kifissia, and on properties of thiessdiary YIALOU COMMERCIAL & TOURISM SA, and
specifically on building plots OTE71 and OTE72 inaMu in Spata, Attica. The procedure for the
registration of a preliminary mortgage on the prtipe of subsidiary “KANTZA EMORIKI SA”, and in
particular on the company’s properties in the “Karhkstate, amounting to a total of approximatelyREU
14.6 million, to secure the Bond Loan Agreement28f4.2014 amounting to EUR 10.4 million, was
completed on 08.08.2014.

2. The number of employees on 31.03.2015 was 17 peifeorthe Company and 4,906 persons for the Group
(excluding Joint Ventures), and the respective ren:ibn 31.03.2014 were 16 and 5,632.

27 Events after the reporting date

1. On 14.05.2015, it was announced that subsidiary @RT as the Leader of the joint venture “PTAR
Expansion del Salitre”, was announced as the ssftddsidder in the international tender for the igasand
Construction of the Expansion Project for the “Elitse” Wastewater Treatment Plant, which serves th
capital of Colombia, Bogota and is financed by Werld Bank, with a bid of USD 14.05.2015 million.
Members of the joint venture with AKTOR are alsouatja Infraestructuras, a member of the Spanishpgro
FCC, and the Columbian company CASS Constructdrks. joint venture PTAR is now waiting for the
technical evaluation of the bid with respect tocitgnpatibility with the requirements of the tendarorder to
be invited to sign the contract.
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2. On 03.04.2015, all shares that subsidiary ELLINIKECHNODOMIKI ANEMOS SA held in associates
POUNENTIS ENERGY SA and ANEMODOMIKI ENERGY SA weseld to third parties. The value of the
transaction amounted to the value of assets heldae, as presented in the Statement of FinaRasition

of 31.03.2015.

Kifissia, 29 May 2015

THE CHAIRMAN OF THE BOARD THE MANAGING DIRECTOR THE FINANCIAL MANAGER
OF DIRECTORS
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