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[Translation from the original text in Greek]

Independent Auditor’s Report

To the Shareholders of “AKTOR SA”

Report on the Separate and Consolidated Financial Statements

We have audited the accompanying separate and consolidated financial statements of AKTOR SA which
comprise the separate and consolidated statement of financial position as of 31 December 2012 and the
separate and consolidated income statement and statement of comprehensive income, statement of
changes in equity and cash flow statement for the year then ended and a summary of significant
accounting policies and other explanatory information.

Management’s Responsibility for the Separate and Consolidated Financial Statements

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

Auditor’s Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the separate and consolidated financial statements present fairly, in all material
respects, the financial position of AKTOR SA and its subsidiaries as at December 31, 2012, and their
financial performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards, as adopted by the European Union.

Reference on Other Legal and Regulatory Matters

We verified the conformity and consistency of the information given in the Board of Directors’ report
with the accompanying separate and consolidated financial statements in accordance with the
requirements of articles 43a, 108 and 37 of Codified Law 2190/1920.

-

pwec

PricewaterhouseCoopers S.A.

Athens, 30 May 2013
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Statement of Financial Position

Amounts in ,000 EUR

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Investment property

Investments in subsidiaries
Investments in associates
Investments in joint ventures
Available for sale financial asset
Deferred tax asset

Other non-current receivables

Current assets

Inventory

Trade and other receivables
Restricted cash

Cash and cash equivalents

Total assets
EQUITY

Share Capital
Share premium
Reserves

Retained Earnings

Non-controlling interests
Total equity

LIABILITIES

Non-current liabilities

Long Term Borrowings
Deferred tax liabilities
Retirement benefit obligations
Grants

Other non-current liabilities

Other non-current provisions

Current liabilities

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

Other current provisions

Total liabilities

Total Equity and Liabilities

Note

13
14
15
16

17
17
18

19
22
23
20
21
24

21

19
24

GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
146,101 153,966 71,334 73,272
11,304 5,469 669 73
7,816 - 7,816 -
- - 104,437 111,509
2,270 872 1,477 1,397
1,141 1,209 2,338 2,653
144,545 280,085 81 51
1,229 2,515 - 936
3,764 10,435 2,786 375
318,170 454,550 190,937 190,165
39,399 25,220 23,525 393
849,262 750,043 789,346 570,449
19,131 - 12,609 -
117,795 126,251 61,373 38,064
1,025,587 901,514 886,853 608,906
1,343,757 1,356,064 1,077,789 799,071
139,747 139,747 139,747 139,747
72,789 72,789 72,789 72,789
181,716 173,395 160,482 109,473
24,391 96,122 54,203 (98,825)
418,644 482,053 427,221 223,184
1,638 (22,604) i i
420,282 459,449 427,221 223,184
18,637 56,582 979 41,728
9,622 6,975 3,924 -
4,991 5,194 4,406 4,285
2,480 1,450 350 -
4,161 8,012 972 5,494
1,429 3,219 520 332
41,220 81,432 11,152 51,839
715,031 586,768 497,552 372,586
2,030 3,039 792 -
130,205 193,145 110,573 122,551
34,991 32,232 30,499 28,911
882,256 815,184 639,416 524,049
923,476 896,615 650,568 575,887
1,343,758 1,356,064 1,077,789 799,071

The notes on pagds to 70form an integral part of these financial stateraent
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Income Statement

Amounts in ,000 EUR

Sales

Cost of sales

Gross profit

Distribution costs

Administrative expenses

Other operating income/(expenses) - net
Profit/(Loss) from Joint Ventures

Operating Profit/(Loss)
Dividend income
Share of profit/(loss) of associates

Finance income
Finance (expenses)
Profit before income tax
Income tax

Net profit/(loss) for the year

Profit/(Loss) for the year attributable to:
Owners of the Parent
Non-controlling interests

Note

25

25
25
26
89.

10

27
27

29

GROUP COMPANY
1% Jan to ' Jan to
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
903,967 859,307 473,690 326,516
(844,382) (960,020) (440,695) (366,901)
59,585 (100,713) 32,995 (40,385)
(1,736) (1,264) (132) -
(37,236) (35,425) (23,579) (19,419)
3,434 196,879 (1,980) 34,317
622 (153) (17,836) (65,903 )
24,668 59,323 (10,532) (91,390)
- - 204,500 -
(102) (4,421) - _
6,373 4,236 2,193 3,398
(16,257) (17,274) (11,555) (7,797)
14,683 41,864 184,606 (95,789)
(7,498) 5,709 (2,108) 5,799
7,184 47,573 182,499 (89,990)
8,890 72,609 182,499 (89,990)
(1,706) (25,036) - -
7,184 47,573 182,499 (89,990)

The notes on pagds to 70form an integral part of these financial stateraent
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Statement of Comprehensive Income

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to ' Jan to

31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Net profit/(loss) for the year Note 7,184 47,573 182,499 (89,990)
Other Comprehensive Income
Currency translation differences (2,679) (3,191) (2,173) (38)
Reclassification adjustment of the foreign currency
translation reserve of EUROPEAN GOLDFIELDS LTD
(EGU) 18 - (1,278) - -
Fair value gains/(losses) on available for salarfoial
assets 12,18 (41,934) 56,680 30 (321)
Cash flow hedge 18 - 2,443 - -
Reclassification adjustment of cash flow hedgerresef
EGU 18 - (8,784) - -
Other (5) - - -
Other Comprehensive Income/(Loss) for the year (net
of tax) (44,618) 45,870 (2,143) (360)
Total Comprehensive Income/(Loss) for the year (37,433) 93,443 180,355 (90,350)
Total Comprehensive Income/(Loss) for the year
attributable to:
Owners of the Parent (35,086) 118,997 180,355 (90,350)
Non-controlling interests (2,347) (25,554) - -
Total (37,433) 93,443 180,355 (90,350)

Other Comprehensive Income is disclosed in the atstatement net, after taxes. The amount of tatewlto
items included in Other Comprehensive Income isgmied in Note 29.

The notes on pagds8 to 70form an integral part of these financial stateraent
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Statement of Changes in Equity

GROUP

Amounts in ,000 EUR

Non
Share Share Other Retained controlling
Note  capital premium reserves earnings Total interests Total

1 January 2011 123,900 72,789 124,360 65,779 386,828 3,094 389,921
Net profit/(loss) for the year - - - 72,609 72,609 (25,036) 47,573
Other Comprehensive Income
Foreign currency translation differences 18 - - (2,673) - (2,673) (518) (3,191)
Reclassification adjustment for the foreign
currency translation reserve of EUROPEAN
GOLDFIELDS LTD (EGU) - - (1,278) - (1,278) - (1,278)
Fair value gains/(losses) on available for sale
financial assets 18 - - 56,680 - 56,680 - 56,680
Fair value gains/(losses) on cash flow hedge 18 - - 2,443 - 2,443 - 2,443
Reclassification adjustment of cash flow
hedge reserve of EGU 18 - - (8,784) - (8,784) - (8,784)
Other comprehensive income /(loss) for the
year (net of taxes) - - 46,388 - 46,388 (518) 45,870
Total Comprehensive Income/ (Loss ) for
the year - - 46,388 72,609 118,997 (25,554) 93,443
Issue of share capital from the absorption of
Pantechniki 15,847 - - - 15,847 - 15,847
Transfer to reserves 18 - - 582 (582) - - -
Share of non-controlling interests in the
profit/(loss) of a General Partnership (O.E.) - - - - - (88) (88)
Effect from the absorption of Pantechniki - - 2,064 (41,596) (39,532) - (39,532
Effect of acquisitions and changes in interests
held in subsidiaries - - - (87) (87) (56) (143)

15,847 - 2,646 (42,265)  (23,772) (144)  (23,916)
31 December 2011 139,747 72,789 173,395 96,122 482,053 (22,604) 4499,
1 January 2012 139,747 72,789 173,395 96,122 482,053 (22,604) 4499,
Net profit/(loss) for the year - - - 8,890 8,890 (1,706) 7,184
Other Comprehensive Income
Foreign currency translation differences 18 - - (2,037) - (2,037) (641) (2,679)
Fair value gains/(losses) on available for sale
financial assets 18 - - (41,934) - (41,939 - (41,9349
Other - - - (5) (5) - (5)
Other comprehensive income for the year
(net of taxes) - - (43,972) (5) (43,977) (641) (44,618)
Total Comprehensive Income/ (Loss ) for
the year - - (43,972) 8,885 (35,086) (2,347)  (37,433)
Transfer to reserves 18 - - 52,937 (52,937) - - -
Share of non-controlling interests in the
profit/(loss) of a General Partnership (O.E.) - - - - - (16) (16)
Effect of change in interest held in
ALAHMADIAH 18 - - (644) (30,372) (31,015) 30,139 (877)
Effect of changes in interests held in other
subsidiaries - - - 2,692 2,692 (3,534) (842)

- - 52,293 (80,616)  (28,324) 26,589 (1,734)

31 December 2012 139,747 72,789 181,716 24,391 418,643 1,638 420,282

Change in Other reserves attributable to assodia®312 is nil. The respective amount attributablassociates in 2011 was €8,456 th.
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COMPANY

Amounts in ,000 EUR

1 January 2011

Net profit/(loss) for the year

Other Comprehensive Income

Foreign currency translation differences

Fair value gains/(losses) on available for sale

financial assets

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

Total Comprehensive Income/ (Loss ) for the

year

Issue of share capital from the absorption of

Pantechniki

Effect from the absorption of Pantechniki

31 December 2011

1 January 2012

Net profit/(loss) for the year

Other Comprehensive Income

Foreign currency translation differences
Fair value gains/(losses) on available for sale

financial assets

Other comprehensive income for the year

(net of taxes)

Total Comprehensive Income/ (Loss ) for the

year

Transfer to reserves

Effect from the absorption of Biosar &
D.Kougioumtzopoulos

31 December 2012

Share Other Retained
Note  Share capital premium reserves earnings Total
123,900 72,789 107,768 32,762 337,218
- - - (89,990) (89,990)
18 - - (38) - (38)
18 - - (321) - (321)
- - (360) - (360)
- - (360) (89,990) (90,350)
17 15,847 - - - 15,847
18 - - 2,064 (41,596) (39,532)
15,847 - 2,064 (41,596) (23,685)
139,747 72,789 109,473 (98,825) 223,184
139,747 72,789 109,473 (98,825) 223,184
- - - 182,499 182,499
18 - - (2,173) - (2,173)
18 - - 30 - 30
B - (2,143) - (2,143)
- - (2,143) 182,499 180,355
18 52,915 (52,915) -
237 23,445 23,682
- - 53,153 (29,471) 23,682
139,747 72,789 160,482 54,203 427,221

The notes on pagds8 to 70form an integral part of these financial stateraent
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Statement of Cash Flows

Amounts in ,000 EUR

Note

Operating activities
Profit before taxes
Adjustments for:

Depreciation 5,6,7,20

Provisions

Currency translation differences

Profit/(loss) from investing activities

Profit from sale of interest held in ELDORADO/EURBAN GOLDFIELDS
(EGU) & fair value adjustment of the remaining inetst

Interest and related expenses

Impairment provisions and write-offs

Plus/minus working capital adjustments relatedgerating activities:
Decrease/(increase) in inventories

Decrease/(increase) in accounts receivable

(Decrease)/increase in liabilities (except borrasn

Less:

Interest and related expenses paid

Income taxes paid

Net cash flows from operating activities (a)

Investment activities

Sale of interest held in ELDORADO/EGU

(Acquisitions)/Disposals of subsidiaries, assosiaf®/s and other investments

Cash from absorption of Biosar & D. Kougioumtzopmsul

Purchase of tangible and intangible assets andtiment property
Proceeds from sales of PPE and intangible assétmesstment property
Interest received

Loans (to)/from related parties

Dividends received

Restricted Cash

Net cash flows from investment activities (b)

Einancing activities

(Increase) in Interest of Investments in Subsid&fiom Non-controlling
interests

Expenses on issue of share capital

Proceeds from borrowings

Repayment of borrowings

Repayments of finance leases

Dividends paid

Grants received

Third party participation in share capital increaésubsidiaries

Net cash flows from financing activities (c)

Net increase/(decrease) in cash and cash equivakefior the year (a)+(b)+(c)

Cash and cash equivalents at beginning of the year

Cash and cash equivalents at year end

26
27
26

12

15

20

16
16

GROUP COMPANY
01.01.2012-  01.01.2011 - 01.01.2012-  01.01.2011 -
31.12.2012 31.12.2011 31.12.2012 31.12.2011
14,683 41,864 184,606 (95,789)
23,108 26,576 12,374 10,419
(1,023) (3,469) (444) (955)
(2,179) (2,459) (2,104) 3
(9,560) (5,100) (209,882) (3,189)
(19,091) (261,250) - -
16,119 20,339 11,555 7,797
12,018 72,617 12,018 30,948
(14,179) 17,337 (14,564) 321
(92,152) 97,007 (17,719) (42,675)
123,158 (43,402) 30,768 60,268
(15,623) (18,345) (11,204) (6,675)
(18,978) (24,697) (10,853) (11,692)
16,300 (82,981) (15,449) (51,218)
112,696 93,898 - -
(5,555) (14,755) 1,842 (980)
- - 4,076 -
(21,083) (5,163) (19,098) (3,384)
9,668 10,910 6,328 4,364
6,489 4,428 2,493 871
- - (170) (151)
- 210 116,900 -
(19,131) - (12,609) -
83,084 89,528 99,762 721
(572) - - -
®) - - -
37,171 120,664 16,602 57,477
(143,928) (173,034) (77,467) (28,083)
(595) (382) (139) -
- (9,434) - (9,434)
- 559 - -
88 3 - -
(107,841) (61,624) (61,004) 19,960
(8,457) (55,077) 23,309 (30,537)
126,251 181,328 38,064 68,601
117,795 126,251 61,373 38,064

The notes on pagds to 70form an integral part of these financial stateraent
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Notes to the financial statements

1 General information
The Group operates via its subsidiaries, maini@amstruction & Quarry Sectors.

The Company was incorporated and established ied8reThe address of its registered office is 25dari$t.,
14564, Kifissia, Attica.

AKTOR SA is a subsidiary of ELLAKTOR SA (100%) whigs listed on the Athens Stock Exchange.

These financial statements were approved by thedBoaDirectors on 26 March 2013 and are subjech®®
approval of the General Meeting of shareholdergyTdre available on the company’s websitevaiw.aktor.gr

2 Summary of significant accounting policies

2.1 Basis of preparation of the financial statements

The basic accounting principles applied in the grafon of these financial statements are set elaw These
principles have been consistently applied to adrggresented, unless otherwise stated.

These consolidated and separate financial statsniene been prepared in accordance with the Iritenah
Financial Reporting Standards (IFRS) and the Im&gbions of the International Financial Reporting
Interpretations Committee (IFRIC), as they havenberedorsed by the European Union, and IFRS issydtieb
International Accounting Standards Board (IASB).eTfinancial statements have been prepared under the
historical cost convention, except for the finaheissets available for sale and at fair value thhoprofit and loss
which are valued at fair value.

On 29.6.2012, the Board of Directors of AKTOR S.AVIOSAR ENERGY S.A. and D.
KOUGIOUMTZOPOULOS S.A. decided to enter into negtitins aiming to the companies’ merger by the
absorption of the two subsidiary companies by AKT®R., pursuant to the provisions of c. L. 2190.82d L.
2166/1993. 30 June 2012 was determined as the transformaticambalsheet date for both of the absorbed
companies. The merger was finalised on 28.12.20tRveas registered in the Directorate of Regist&ielT,
Registry Department/General Commercial Registry .E.Kl. (Ref. No. 20719/28.12.2012, 20720/28.12.2012
16315/27.12.2012, for each of the above comparespectively) and the companies made the necessary
announcements.

The 30" June 2012 was determined as the date of absommtidhe results of the absorbed companies have bee
combined as from that date. As a result, the sépdirmncial statements do not include the absodmedpanies’
financial results that were realised prior to taelslate. The comparative data has not been adjuste

For the preparation of the separate financial statdés regarding the absorption of VIOSAR ENERGY .SaAd
D. KOUGIOUMTZOPOULOS S.A. has been applied the prresor accounting method.

As a consequence, the parent company AKTOR S.Airttasporated in its separate financial statemeastsf
31" December 2012 the assets and liabilities of treodied companies VIOSAR ENERGY, COMMERCIAL,
CONSTRUCTION AND INDUSTRIAL COMPANY S.A. and D. KOGBIOUMTZOPOULOS TRAFFIC SIGNS
S.A. at their carrying values.

The preparation of the financial statements uné&S requires management to use accounting estiraatks
assumptions in implementing the accounting poliei@spted. The areas involving a higher degreedygment or
complexity, or other assumptions and estimates havgignificant impact on the financial statements a
mentioned in Note 4.

2.1.1 Going Concern

The financial statements as of*3Mecember 2012 are prepared in accordance withinteenational Financial
Reporting Standards (IFRS) and provide a reasonaeeentation of the financial position, profit aods, and

(13) / (70)



AKTOR SA
‘ Annual Financial Statements in accordance with IFRS
AKTOR for the year from 1 January to 3l December 2012

cash flows of the Group and the Company, in accurelavith the principle of going concern. Given #m®nomic
crisis, there is increased financial insecurityinternational markets, especially with regards ¢eenomy of
Greece. Following careful examination and as erplaiin the Financial Risk Management (note 3),&neup
considers that: (a) the preparation of the findrat@ements in accordance with the principle dhgaoncern is
not affected; (b) the assets and liabilities of Gr@up are presented correctly in accordance wighaiccounting
principles used by the Group; and (c) programs agtobns have been planned to deal with problemisnizey
arise in relation to the Group’s activities.

2.2 New standards, amendments to standards and interptations

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

Standards and Interpretations effective for thessurfinancial year

IFRS 7 (Amendment) “Financial Instruments: Disclosues” — transfers of financial assets

This amendment sets out disclosure requirementsdnsferred financial assets not derecognizeteir entirety
as well as on transferred financial assets derepednn their entirety but in which the reportingtiey has
continuing involvement. It also provides guidanceapplying the disclosure requirements. This amerdrdoes
not affect the Group’s financial statements.

Standards and Interpretations effective from peripelginning on or after 1 January 2013

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

IFRS 9 is the first Phase of the Board's projectréplace IAS 39 and deals with the classificatiom a
measurement of financial assets and financialliiegsi. The IASB intends to expand IFRS 9 in sulset phases
in order to add new requirements for impairment hadge accounting. The Group is currently investigathe
impact of IFRS 9 on its financial statements. Threup cannot currently early adopt IFRS 9 as it haisbeen
endorsed by the EU. Only once approved will theuprdecide if IFRS 9 will be adopted prior to 1 Jamy2015.

IAS 12 (Amendment) “Income Taxes”(Effective for annual periods beginning on or aftelanuary 2013)

The amendment to IAS 12 provides a practical apgrdar measuring deferred tax liabilities and defdrtax
assets when investment property is measured ussdatr value model in IAS 40 “Investment Property¥his
amendment is not relevant to the Group.

IFRS 13 “Fair Value Measurement” (Effective for annual periods beginning on or aftelanuary 2013)

IFRS 13 provides new guidance on fair value measent and disclosure requirements. These requirentent
not extend the use of fair value accounting but/igi® guidance on how it should be applied whereués is

already required or permitted by other standardsiwiFRSs. IFRS 13 provides a precise definitibfiair value

and a single source of fair value measurement asclodure requirements for use across IFRSs. DBisoto
requirements are enhanced and apply to all assétkadilities measured at fair value, not jussfiicial ones.

IFRIC 20 “Stripping costs in the production phase é a surface mine” (Effective for annual periods beginning
on or after 1 January 2013)

This interpretation sets out the accounting forrbueden waste removal (stripping) costs in the potidn phase
of a mine. The interpretation may require miningtes to write off existing stripping assets toeojng retained
earnings if the assets cannot be attributed taentifiable component of an ore body. IFRIC 20 aspbnly to
stripping costs that are incurred in surface mirantjvity during the production phase of the miwhjle it does
not address underground mining activity or oil aatural gas activity.

IAS 1 (Amendment) “Presentation of Financial Staterants” (effective for annual periods beginning on or iafte
1 July 2012)

The amendment requires entities to separate itaesepted in other comprehensive income into twaiggp
based on whether or not they may be recycled tfit mroloss in the future.
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IAS 19 (Amendment) “Employee Benefits”(effective for annual periods beginning on or attelanuary 2013)

This amendment makes significant changes to thegrétton and measurement of defined benefit pension
expense and termination benefits (eliminates theidmwr approach) and to the disclosures for all lyge
benefits. The key changes relate mainly to recagniof actuarial gains and losses, recognition adtservice
cost / curtailment, measurement of pension expetliselosure requirements, treatment of expensestaes
relating to employee benefit plans and distincbetween “short-term” and “other long-term” benefits

IFRS 7 (Amendment) “Financial Instruments: Disclosues” (effective for annual periods beginning on or after
January 2013)

The IASB has published this amendment to includermation that will enable users of an entity’sdintial
statements to evaluate the effect or potentiakefié netting arrangements, including rights ofaeftassociated
with the entity’s recognized financial assets agwbgnized financial liabilities, on the entity’sdincial position.

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

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

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

The IASB has published five new standards on cadestibn and joint arrangements: IFRS 10, IFRS ERS 12,

IAS 27 (amendment) and IAS 28 (amendment). Themgdards are effective for annual periods beginoimgr

after 1 January 2014. Earlier application is peeditonly if the entire “package” of five standardsadopted at
the same time. The Group is in the process of aggpshe impact of the new standards on its codatsd

financial statements. The main provisions are Bgvis:

IFRS 10 “Consolidated Financial Statements”

IFRS 10 replaces all of the guidance on control eodsolidation in IAS 27 and SIC 12. The new statda
changes the definition of control for the purpos$edetermining which entities should be consolidatédis
definition is supported by extensive applicationdgnce that addresses the different ways in whiclparting
entity (investor) might control another entity (@stee). The revised definition of control focusasttte need to
have both power (the current ability to direct #udivities that significantly influence returns)davariable returns
(can be positive, negative or both) before conisopresent. The new standard also includes guidamce
participating and protective rights, as well asagency/ principal relationships.

IFRS 11 “Joint Arrangements”

IFRS 11 provides for a more realistic reflectiorjaht arrangements by focusing on the rights abléibations of
the arrangement, rather than its legal form. Tipesyof joint arrangements are reduced to two: jop@rations
and joint ventures. Proportional consolidation ofnf ventures is no longer allowed. Equity accougptis
mandatory for participants in joint ventures. Hastthat participate in joint operations will folMoaccounting
much like that for joint assets or joint operatidnglay. The standard also provides guidance fotigsathat
participate in joint arrangements but do not haetjcontrol.

IFRS 12 “Disclosure of Interests in Other Entities”

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

IAS 27 (Amendment) “Separate Financial Statements”

This Standard is issued concurrently with IFRS @@ #ogether, the two IFRSs supersede IAS Qarisolidated
and Separate Financial Statement¥he amended IAS 27 prescribes the accountingdasatbsure requirements
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for investment in subsidiaries, joint ventures asdociates when an entity prepares separate falestatements.
At the same time, the Board relocated to IAS 2uiregnents from IAS 28lhvestments in Associategahd IAS
31 “Interests in Joint Ventureg’egarding separate financial statements.

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

IAS 28 “Investments in Associates and Joint Venturesjlaces IAS 28 Ifhivestments in AssociatesThe
objective of this Standard is to prescribe the anting for investments in associates and to set that
requirements for the application of the equity meéthwhen accounting for investments in associateksjaint
ventures, following the issue of IFRS 11.

IFRS 10, IFRS 11 and IFRS 12 (Amendment) “Consolided financial statements, joint arrangements and
disclosure of interests in other entities: Transitbn guidance” (effective for annual periods beginning on or after

1 January 2013)

The amendment to the transition requirements irS6-R0, 11 and 12 clarifies the transition guidand&RS 10
and limits the requirements to provide comparainfermation for IFRS 12 disclosures only to theipdrthat
immediately precedes the first annual period of3FR application. Comparative disclosures are emired for
interests in unconsolidated structured entitieesEramendments have not yet been endorsed by the EU

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

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

Amendments to standards that form part of the IASEI11 annual improvements project

The amendments set out below describe the key esaoglFRSs following the publication in May 2012tloe
results of the IASB’s annual improvements projd@tiese amendments are effective for annual periedsbing
on or after 1 January 2013 and have not yet bedorsed by the EU.

IAS 1 “Presentation of financial statements”

The amendment clarifies the disclosure requiremiantsomparative information when an entity proadethird
balance sheet either (a) as required by IAS 8 “Aating policies, changes in accounting estimatesearors” or
(b) voluntarily.

IAS 16 “Property, plant and equipment”

The amendment clarifies that spare parts and segveuipment are classified as property, plant espadipment
rather than inventory when they meet the definibbproperty, plant and equipment, i.e. when theywsed for
more than one period.

IAS 32 “Financial instruments: Presentation”

The amendment clarifies that income tax relatedigtrvibutions is recognized in the income statenagwt income
tax related to the costs of equity transactionsd®gnized in equity, in accordance with IAS 12.

IAS 34, ‘Interim financial reporting’

The amendment clarifies the disclosure requiremémtssegment assets and liabilities in interim ficial
statements, in line with the requirements of IFR®Berating segments”.
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2.3 Absorption of companies

AKTOR S.A. has accounted for the absorption of VARSENERGY S.A. and D. KOUGIOUMTZOPOULOS
S.A. using the predecessor accounting method. res@t, the assets, liabilities, cash flows andeeses of the

absorbed companies have been included in the releeaounts of the parent company as 8t 36ne 2012. The

assets and liabilities of the absorbed compani€SAR ENERGY S.A. and D. KOUGIOUMTZOPOULOS S.A.
have been accounted for at their carrying values.

As a result of the absorption, the goodwill presdnin the consolidated Statement of Financial Rwosibf the
Group as regards D. KOUGIOUMTZOPOULOS S.A. has hemnsferred to the separate Statement of Financial
Position.

2.4 Consolidation

(a) Subsidiaries

Subsidiaries are all entities over which the grdwas the power to govern the financial and busipedisies

generally accompanying a shareholding of more tham half of the voting rights. The existence anfgafof

potential voting rights that are currently exerbisaor convertible are considered when assessiratheh the
group controls another entity. The Group also a&gseexistence of control where it does not haveerttan 50%
of the voting power but is able to govern the ficiahand business policies by virtue of de-factoton. De-facto
control may arise in circumstances where the dsizeeogroup’s voting rights relative to the sizalatispersion of
holdings of other shareholders give the group thegr to govern the financial and operating policéds.

Subsidiaries are fully consolidated from the date which control is transferred to the group. Theg a
deconsolidated from the date that control ceases.

The Group uses the acquisition method of accountmmgaccount for the acquisition of subsidiaries.eTh
consideration transferred for the acquisition stibsidiary is the fair values of the assets trarefle the liabilities
incurred and the equity interests issued by theugrat the date of transaction. Acquisition-relatests are
expensed as incurred. Identifiable assets acqainedliabilities and contingent liabilities assumada business
combination are measured initially at their faifues at the acquisition date regardless of theasteheld. The
excess of the consideration transferred over tivevédue of the net identifiable assets acquired habilities
assumed at the date of the acquisition is recodrasegoodwill. If this consideration is lower thine fair value
of the net assets of the subsidiary acquired, iffiereince is immediately recognized in profit os$o

Inter-company transactions, balances and unrealggds on transactions between group companies are
eliminated. Unrealised losses are also eliminatatiss the transaction provides evidence of aniimgat of the
assets transferred. Accounting policies of subsetidnave been changed where necessary to ensisisteacy with

the policies adopted by the Group. In the parentng@any’s Statement of Financial Position, subsid&rre
valued at cost less impairment.

(b) Changes in ownership interests in subsidiawéblout loss of control

Any transactions with non-controlling interest hayino effect on the control exercised by the Grouer the
subsidiary are measured and recorded as equityaittans, i.e. they are treated in the same walyadgollowed
for transactions with the owners of the Group. Thféerence between the consideration paid and ¢hevant
share acquired in the carrying value of the subsjs equity is deducted from equity. Gain or Igssa disposals
to non-controlling interest are also recorded inigg

(c) Sale/loss of control over subsidiary

When the group ceases to have control or significdluence on a subsidiary, any retained inteireghe entity is
remeasured to its fair value, with the change imyag amount recognized in profit or loss. For thepose of
subsequent accounting for the retained intereist,a$set is classified as an associate, joint verdau financial
asset with the acquisition cost equaling to thevalfair value. In addition, any amounts previouglgognized in
other comprehensive income will be accounted fomake case of sale of a subsidiary, and therefiosg be
accounted for in profit or loss.

(d) Associates

Associates are all entities over which the group significant influence but not control, generalycompanying
a shareholding of between 20% and 50% of the vdiigigts. Investments in associates are accountedsiog
the equity method of accounting. Under the equigthud, the investment is initially recognized astcand the
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carrying amount is increased or decreased to rém®dhe investor's share of the profit or loss led investee
after the date of acquisition. The group’s invesima associates includes goodwill identified omguaisition.
(reduced by any impairment losses).

In case of sale of a holding in an associate orchwvithe Group continues, however, to exercise Saanif
influence, only a proportionate share of the amepnéviously recognized directly in equity will beclassified to
profit or loss.

Following the acquisition, the group’s share of tpsquisition profit or loss is recognized in thecome
statement, and its share of post-acquisition mowésna other comprehensive income is recognizedtiver
comprehensive income. The cumulative changes affectcarrying amount of the investments in assesiat
When the Group’s share in the losses of an assotaequal or greater than the carrying amounthef t
investment, the Group does not recognize any fultheses, unless it has assumed further obligattonmade
payments on behalf of the associate.

Unrealized profits from transactions between theuprand its associates are eliminated accorditiget@roup’s
interest held in the associates. Unrealized losseseliminated, unless the transaction provideslezwe of
impairment of the transferred asset. The accourgoigies of associates have been adjusted in dodensure
consistency to the ones adopted by the Group.dp#nent company’s Statement of Financial Posiisapciates
are valued at cost less impairment.

(e)  Joint Ventures

The Group’s investments in joint ventures are antedi for on the basis of proportionate consolidafiexcept
for those which are inactive on the date of fiERS adoption, which are consolidated using thetgeuethod as
described above)Yhe Group consolidates its share of income, experassets and liabilities and cash flows of
each joint-venture with the respective figureshaf Group.

The Group recognizes the portion in the gains esds from sales of the Group to the joint-ventuwvkih is
attributed to the other partners of the joint-veat'he Group does not recognize its portion imgair losses of
joint-ventures which resulted from purchases of@meup by the joint-ventures until the assets aeguare sold
to a third party. Loss occurring from such a tratisa is recognized directly if the loss indicateseduction in
the net realizable value of current assets or impent. The accounting policies of the joint-ventutave been
changed in order to ensure consistency to the adepted by the Group. In the parent company’s Szt of
Financial Position, joint ventures are valued &t ¢ess impairment.

2.5 Foreign currency translation

(@) Functional and presentation currency

The items in the financial statements of the Greugdmpanies are measured in the currency of theapyi
economic environment in which the Group operatébe(“functional currency”). The consolidated finahci
statements are presented in Euros, which is thetibumal and presentation currency of the parent @omg.

(b)  Transactions and balances

Foreign currency transactions are translated mdunctional currency using the exchange rategaiieg at the
dates of the transactions. Foreign exchange gaiddasses resulting from the settlement of suchstations
during the fiscal year and from the translatiommfnetary items into foreign exchange at currergsrajpplicable
on the balance sheet date are recorded in profitl@ss, except where they are transferred directiDther
Comprehensive income due to being related to dashHfedges and net investment hedges.

Any changes in the fair value of financial secestdenominated in foreign currency classified alalvie for
sale are analyzed into translation differencesltiegurom changes in the amortized cost of theusgcand other
changes in the carrying amount of the securityn3letion differences related to changes in amattizest are
recognized in profit or loss, and other changesaimying amount are recognized in other comprekeriscome.

Foreign currency translation differences from noonetary items that are valued at their fair valveeansidered
as part of the fair value of the latter and, a®sult, are recorded as fair value differences. i§oreurrency
translation differences in non-financial assets Bailities, such as shares classified as avaldbt sale, are
included in other comprehensive income.
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(c) Group Companies

The results and financial position of all groupited (none of which has the currency of a hypdatidnary
economy) that have a functional currency differénetm the presentation currency are translated the
presentation currency as follows:

i) assets and liabilities are translated using thesriat effect at the balance sheet date,

i) income and expenses are translated using the @&veatas of the period (unless this average rate is
not a reasonable approximation of the cumulatifecebf the rates prevailing on the transaction
dates, in which case income and expenses aredtedst the rate on the dates of the transactions)
and

ii) all resulting exchange differences are recognimeathier comprehensive income and are transferred
to the income statement upon disposal of these aniag.

Foreign currency translation differences arisirapfrthe translation of the net investment in a fymeiompany as
well as of any borrowing characterized as hedgintis investment are recorded in other comprelvenisicome.

Upon disposal of a foreign company in part or iroleh accumulated exchange differences are traesfeo the

income statement of the period as profit or lossiltang from the sale.

Gains and changes to fair value from the acquisitibforeign companies are considered as asset8adnilities
of the foreign company and are measured at thereyrrate applicable on the balance sheet datereRudting
foreign exchange differences are recorded in atbeprehensive income.

2.6 Investment property

Any property held for long-term leasing or capigains or both and is not used by the Group’s coiegais
classified as investment property. Investmentsroperty consist of land and buildings as well asets under
construction which are built or developed to bedus® investment property in the future.

Investment property is initially recognized at ¢astluding all direct acquisition and borrowingst®. Borrowing
costs related to the acquisition or constructiomeéstment property form part of the investmemtparty cost for
as long as the acquisition or construction takesepland until the asset’s construction is completedeased.
After the initial recognition investment property measured at amortized cost less impairment. fimesg
property’s depreciation is based on its useful iifbich is estimated at 40 years, except for pretbaton-
renovated buildings which are depreciated in 20s/ea

Subsequent costs are added to an investment pyogeerts carrying amount only when it is probaltatt future
economic benefits associated with the item willfleo the Group and the cost of the item can be oreds
reliably. All other repairs and maintenance arergéd to profit or loss during the financial yeamwnhich they are
incurred.

If an investment property is used by the Groupinfrinat point on it is classified as non-currentgible asset.
Moreover, investment property for which the Groas Ipre-agreed its disposal is classified as invgnto

2.7 Leases

(@) Group Company as lessee

Leases in which the risks and rewards of owners@ipain with the lessor are classified as operaages.
Operating lease expense is recognized in the inciatement proportionally during the lease term iactlides
any restoration cost of the property if such classacluded in the leasing contract.

Leases of fixed assets whereby all the risks awdnes of ownership are maintained by the Groupckssified as
finance leases. Finance leases are capitalisdteanteption of the leases at the lower of the ¥ailue of the
leased property and the present value of the mimidaase payments. Each lease payment is apportimtegen
the reduction of the liability and the finance g®so that a fixed interest rate on the remairimantial liability is
achieved. The respective lease liabilities, nefimdince charges, are included in borrowings. The pathe
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finance charge relating to finance leases is reizegrin the income statement over the term of lelis®d assets
acquired through finance leases are depreciataettioeshorter of their useful life and the leasente

(b) Group Company as lessor

The Group leases assets only through operatinggede@Bperating lease income is recognized in theniec
statement of each period proportionally over thmtef the lease.

2.8 Property, Plant and Equipment

Fixed assets are reported in the financial statésretracquisition cost less accumulated depreciatia possible
impairment. The acquisition cost includes all tivectly attributable expenses for the acquisitibthe assets.

Subsequent costs are included in the asset's ngraynount or recognized as a separate asset, @p&pte, only
when it is probable that future economic benefiisogiated with the asset will flow to the Group #imel cost of
the item can be measured reliably. The repair amiditenance cost is recorded in the profit and ¥assn such is
realized.

Land is not depreciated. Depreciation of other PP&alculated using the straight line method oweiirtuseful
life as follows:

- Buildings 20-40 years
- Machinery 5-7 Yyears
- Transportation equipment 5-7 Yyears
- Other equipment 5-7 years

The residual values and useful economic life of RRESubject to reassessment at least at eactcbalheet date.

PPE under construction are included in non-curt@mgible assets and they begin to be depreciated ey are
completed and ready for use, as intended by thealylement.

When the carrying values of tangible assets exdbeidt recoverable value, the difference (impairrhast
recognized in the income statement as expense 2t

Upon the sale of PPE, any difference between tbhegeds and the depreciable amount is recordedrasgss
in the income statement.

Financial expenses directly attributable to thestction of assets are being capitalized for #god needed up
to the completion of the construction. All othardncial expenses are recognized in the incomensaite

29 Intangible assets

(@ Goodwill

Goodwill represents the difference between acqorsitost and the fair value of the subsidiary’'siggshare as
at the date of acquisition. Goodwill arising frorqaisitions of subsidiaries is recognized in inialg assets.
Goodwill is not depreciable, is tested for impainhannually and recognized at cost, less any impait losses.
Goodwill losses cannot be reversed.

For the purpose of impairment testing goodwill lis@ated to cash generating units. Allocation isdm#o those
units or cash generating unit groups which are ebgueto benefit from the business combinations Wwhic
generated goodwill, and is monitored at the opegasegment level.

Profit and losses from the disposal of an enteggrislude the book value of the goodwill of theezptise sold.

Negative goodwill is written off in profit and loss
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(b) Software

Software licenses are measured at amortized castbrifzation is calculated with the straight line thued over
the useful lives which vary from 1 to 3 years.

(c) Licenses

Licenses are measured at amortized cost. Amouizalf licenses begins from the initial operationedaf wind
farms and is calculated with the straight-line moétlover their useful life, which is 20 years.

2.10 Impairment of non-financial assets

Assets with an indefinite useful life, such as gwilid are not amortized and are subject to impaintitesting on
an annual basis, or when certain events or chailogd® circumstances suggest that their carryitigevenay not
be recoverable. Assets that are amortization abgesto impairment testing when indications exisit their

book value is not recoverable. Impairment lossiognized for the amount by which the fixed assettsying

value exceeds its recoverable value. The recowenalle is the higher between the fair value, reduay the

cost required for the disposal, and the value & (gsirrent value of cash flows anticipated to beegated based
on the management’'s estimates of future finanaidl @perating conditions). For the calculation op@&inment

losses, assets are grouped at the lowest levelghioh there are separately identifiable cash gaimgy units. Any

non-financial assets, apart from goodwill, whichvdndbeen impaired, are reassessed for possible rimgai

reversal on each balance sheet date.

2.11 Financial Assets
2.11.1 Classification

The financial instruments of the Group have beassified in the following categories based on thgppse for
which each investment was undertaken. Managemeatrdimes the classification at initial recognition.

(@) Financial assets valued at fair value througbffi or loss

This class comprises financial assets held foiingaderivatives are classified as held for tragimgless they are
designated as hedges. Assets falling under thegoat are recorded in the current assets if theyhatd for
trading purposes or are expected to be sold witBimonths from the balance sheet date.

(b) Loans and receivables

These include non-derivative financial assets fixked or predefined payments which are not tradedn active
market. They are included in current assets, exftepthose with maturities greater than 12 montfierahe

balance sheet date. These are classified as nogntassets. Loans and receivables are includdekitrade and
other receivables account in the Statement of EiahRosition.

(c) Available for sale financial assets

These include non-derivative financial assets déhateither designated as such or cannot be inclindaay of the
previous categories. They are included in non-cirassets unless management intends to dispokerofwithin
12 months from the balance sheet date.

2.11.2 Recognition and Measurement

The purchases and sales of financial assets amued for on the trade-date, which is the datevbith the

Group commits to purchase or sell the asset. Imaysts are initially recognized at their fair valpéys expenses
directly attributed to the transaction, excepttfusse expenses directly attributed to financiaétssat fair value
through profit or loss. Financial assets valuedaatvalue through profit or loss are initially kgnized at fair
value, and transaction expenses are recognizéstimtome statement in the period in which theyewecurred.

Investments are eliminated when the right on clsfasf from the investments ends or is transferratitha Group

has transferred in effect all risks and rewarddliedpby the ownership.
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Subsequently, financial assets held for sale arasared at fair value and gains or losses from csuny fair
value are recorded in other comprehensive incontietbnse assets are sold or classified as impalggsdn sale
or when assets are impaired, the gains or lossedransferred to the income statement. Impairmesses
recognized in the income statement may not be sedethrough profit and loss.

Loans and receivables, as well as financial adsdts to maturity are recognized initially at faialue and are
measured subsequently at amortized cost basea @iféttive interest rate method.

The realized and unrealized profit or loss arighogn changes in fair value of financial assets,olihdare valued at
fair value through profit and loss, are recognizethe income statement of the period in which timeyr.

The fair values of financial assets that are traideactive markets are defined by their market ggid=or non-
traded assets, fair values are defined using valuaiechniques such as analysis of recent tramsegti
comparable items that are traded and discountddftmass.

2.11.3 Offsetting of financial receivables and liabilities

Financial receivables and liabilities are offsetl ghe net amount is presented in the Statementir@nEial
Position only when the Group or Company holds #gal right to do so and intends to offset them cfear basis
between them or to retrieve the financial assetsatitle the liability at the same time.

2.11.4 Impairment of financial assets

The Group assesses at each balance sheet datemthetie is objective evidence that a financiattesa group
of financial assets is impaired. In the case oftggecurities classified as held for sale, a digant or prolonged
decline in the fair value of the security belowdtsst is considered as an indicator that the siesidare impaired.
If there is objective evidence of impairment, acalated loss in equity, which is the difference besw the cost
of acquisition and the fair value, shall be transf@ to the income statement. Impairment lossegdqifity
instruments recognized in the income statementnatereversed through the income statement. Reverfsal
security impairments are recognized in profit ossldf the increase in the fair value of these iteran be
correlated objectively to a certain event that tptaice after recognition of impairment loss in firof loss.

If there is objective evidence that financial asdetld to maturity and presented at net book vhmee been
impaired, the amount of impairment loss is caladaas the difference between their carrying valog the
current value of estimated future cash flows (ekéepfuture losses from credit risks not yet readl), discounted
at the initial effective interest rate. Impairméméses of financial assets held to maturity aregeized in profit
or loss.

The impairment test for receivables is describenbite 2.13.

2.12 Inventory

Inventories are measured at the lower of acquisitiost and net realizable value. The cost is catedlusing the
weighted average cost method. The cost of finigmtisemi-finished products includes cost of degigaterials,
direct labour cost and a proportion of the geneoat of production.

Investment property to which a construction ing@aiming at a future sale is reclassified as itorgrat carrying
value at the balance sheet date. Subsequent meesuris calculated at the lowest value betweerdise and net
realisable value. Financial expenses are not ieclud the acquisition cost of inventories. Themelizable value
is estimated based on the stock’s current sellifggpin the ordinary course of business, lesspossible selling
expenses, wherever such a case occurs.

2.13 Trade and other receivables

Trade receivables are recognized initially at fafue and subsequently measured at amortized so®j the
effective interest method, except if the discountcome is not material, less provision for impaintmeA
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provision for impairment of trade receivables isablished when there is objective evidence thatGheup will
not be able to collect all of the amounts due, etiog to the original terms of receivables.

Trade receivables comprise of commercial papersates receivable from customers.

If the customer encounters serious problems, trssipitity of bankruptcy or financial reorganizati@amd the
inability of scheduled payments are consideredendd that the receivable value must be impaired. drhount
of the provision is the difference between the tssarrying value and the present value of eswadititure cash
flows, discounted at the effective interest ratke mount of the provision is recognized as an resgén the
income statement.

2.14 Restricted cash

Restricted cash is cash not available for use. @Gd$ cannot be used by the Group until a spguéfitod of time
passes or a specific event takes place in thegfulnrcases whereby restricted cash is expected tsed within a
year from the balance sheet date, it is classd®g&durrent asset. If, however, the restricted tagbt expected to
be used within a year from the balance sheet dia¢®, it is classified as non-current asset. Restficash is
disclosed in a separate from Cash and Cash Equtgdlae of the Statement of Financial Positioryartheless it
is added to cash and cash equivalents and timesidgepp to 3 months for the calculation of the gegratio.

2.15 Cash and cash equivalents

Cash and cash equivalents include cash, sight deposl short-term investments of up to 3 monthgh wigh
liquidity and low risk.

2.16 Share capital

The share capital includes the Company’s ordinaayess. Whenever any Group company purchases stfates
Company (Treasury shares), the consideration maideducted from equity attributable to the Grougdmiity
holders until the shares are cancelled or dispo§etihe profit or loss from the sale of own shaseszcognized
directly to equity. The expenses directly attrillalg¢ato the issue of shares are deducted from gquityof any
relevant income tax benefit.

2.17 Borrowings

Borrowings are recognized initially at fair valuggt of transaction costs incurred. Borrowings afessquently
stated at amortized cost, using the effective @&serate method. Any difference between the procéndt of
transaction costs) and the redemption value isgrized in the income statement over the periodhef t
borrowings using the effective interest rate method

Any borrowing expenses paid upon signing of newditragreements are recognized as borrowing expenses
provided that part or all of the new credit linewighdrawn. In this case, they are recorded asréuborrowing
expenses until withdrawal is made. If the new bemgs are not used, in part or in all, these expsrere
included in prepaid expenses and are recognizpobiit or loss during the useful life of the relewaredit line.

Borrowings are classified as current liabilitiedass the Group has an unconditional right to deétlement of
the liability for at least 12 months after the ala sheet date.

2.18 Current and deferred income tax
Income tax for the year comprises current and dedetax. Tax is recognized in the income statemamigss

relevant to amounts recognized in other comprekiensicome or directly in equity. In this case, faxalso
recognized in other comprehensive income or eqregpectively.
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Income tax on profit is calculated in accordancthwie tax legislation effective as of the balasbeet date in
the countries where the Group operates, and isgréoed as expense in the period during which pnofis
generated. Management regularly evaluates the e#s@® the applicable tax legislation requiresrptetation.
Where necessary, estimates are made for the amexpested to be paid to the tax authorities.

Deferred income tax is determined using the liibithethod on temporary differences arising betwientax
bases of assets and liabilities and their carrgimpunts, as presented in the financial statem&hts.deferred
income tax is not accounted for if it arises framtial recognition of an asset or liability in alfrsaction, other
than a business combination, that at the time efthnsaction affects neither the accounting ottdlkable gains
or losses. Deferred tax is calculated using therédgs and tax legislation effective on balanceeshate and
expected to be effective when the deferred taxtsaga# be realized or deferred tax liabilities ke settled.

Deferred tax assets are recognized to the extertthiere could be future taxable profit in orderuse the
temporary difference that gives rise to the defbtex assets.

Deferred tax assets and liabilities are offset ahthe offsetting of tax assets and liabilitiespisrmitted by law
and provided that deferred tax assets and liadsliire determined by the same tax authority taakeayer or
different taxpayers and there is the intentionrtcped to settlement through offset.

2.19 Employee benefits

(@) Post-employmertienefits

Employee benefits after retirement include defimettribution programs and defined benefit prografise
accrued cost of defined contribution programs é@gaized as expense during the relevant period.

The liability that is reported in the Statementafancial Position with respect to this scheméésgresent value
of the liability for the defined benefit less thadrfvalue of the scheme’s assets (if there are)sath the changes
that arise from any actuarial profit or loss and #ervice cost. The liability of defined benefitdalculated
annually by an independent actuary with the ugb@projected unit credit method. The interest caitdong-term
Greek treasury bonds is used for discounting p@RoBue to the current financial circumstances,Bhmpean
Central Bank bond curve was used instead of Gregkrgment bonds.

Actuarial gains and losses arising from adjustmbatged on historical data which are less or mae 9% of the
accumulated liability are recognized in the incostatement over the average remaining service tifmeneo
employees participating in the plan. Current sendgaost is directly recognized in the income statgnegcept for
the case where the scheme’s changes depend omfiieyees’ remaining service with the company. lohsa
case the service cost is recognized in the incamtersent using the straight line method within thaturity
period.

(b) Termination benefits

Termination benefits are payable when employmetgrisinated before the normal retirement date, loerwan
employee accepts voluntary redundancy in exchamgenése benefits. The Group recognizes termindiérefits
when it is demonstrably committed to either: teratiimg the employment of current employees accortiing
detailed formal plan without possibility of withdval; or providing termination benefits as a resfltan offer
made to encourage voluntary redundancy. Benefilisdadue more than 12 months after balance shats dre
discounted.

In case of employment termination where the nunolb@mployees to use such benefits cannot be datednthe
benefits are disclosed as contingent liability, éng not accounted for.

2.20 Provisions

Provisions for environmental restoration and disduictions are recognized when: there is an oldigglegal or
constructive) as a result of past events, thettesaént through an outflow of resources is proballé the exact
amount of the obligation can be reliably estimated.

If the effect of the time value of money is matkrf@ovisions are measured by discounting the eegefuture
cash flows at a pre-tax rate that reflects curreatket assessments for the time value of moneytlamdisks
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specific to the liability. Where discounting is dsehe increase of the provision due to the passédane is
recognized as financial expense. Provisions arewed at each reporting date, and if it is no longebable that
an outflow of resources embodying economic benefiihe required to settle the obligation, they aeversed.

2.21 Revenue recognition

Revenue is measured at the fair value of the am@aetived or receivable for sale of goods and sesyinet of
rebates and discounts.

The Group recognises revenue if it can be reliabBasured and it is probable that future economietits
associated with the transaction will flow to theoGp.

Income is mainly generated from construction prigjeoperating leases and production and trade afrguag
products.

The revenue generated from sales of products aognézed when the Group has transferred the sigmifirisks
and rewards of their ownership to the buyer.

Revenue and profit from construction contracts r@@gnized according to IAS 11 as described in 2opd
below.

Revenue from operating leases is recognized innt@me statement using the straight line methodnduthe
lease period. When the Group provides incentivedtstoclients, the cost of these incentives is redoed
throughout the lease period with the straight limethod, as a deduction from the income derivingiftbe lease.

Income from the provision of services and real testaanagement are recorded in the period duringiwtiie
services are rendered, based on the stage ofdkissipin of service in relation to total serviced®provided.

Interest income is recognized on an accrual basigyuhe effective interest rate method. In casenpgirment of
borrowings and receivables, interest income is geized using the rate which discounts future flofes
impairment purposes.

In the case whereby the Group acts as a reprasenttis the commission and not the gross revethag is
accounted for as revenue.

Dividends are accounted for as income when the t@teceive payment is established.

2.22  Contracts for projects under construction

A construction contract is a contract signed upc#igally for the construction of an asset or a tdmation of
assets that are closely interrelated or interdegr@noh terms of their design, technology and fwrctor their
ultimate purpose or use.

Expenses associated with construction contracteeamgnized in the period in which they are incdrre

When the outcome of a construction contract carmtreliably estimated, only the expenses realized a
expected to be collected are recognized as incoone the contract.

When the result of a construction contract candtiably estimated, the income and expenses wiliesegnized
during the term of the contract as income and esgerrespectively.

When the outcome of a construction contract careligbly estimated , the revenue and expenseseofahtract
are recognized during the contract term as a revemd expense respectively. The Group uses the-efag
completion method to estimate the appropriate amotimevenue and expense to be recognized for t@iger
period. The stage of completion is calculated basethe expenses which have been incurred up tbdlace
sheet date compared to the total estimated expdosesch contract. If it is probable that the katast of the
contract will exceed total income, then the esteddoss is directly recognized in profit and lossaa expense.
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In order to determine the cost realized by the efntthe period, any expenses relating to futuregaskluded in
the contract are exempted and presented as wqrtogress. The total incurred cost and recognizeéitgrloss
for each contract is compared with cumulative icesitill the end of the year.

Whereby the realized expenses plus the net prigfiis (loss) recognized exceed the sequential inspite
resulting difference is presented as “Amounts doenfcustomers for construction contract” under doeount
“Trade and other receivables”. When the cumulainmices exceed the incurred expenses plus thenodit
(less loss) recognized, the balance is presentadAasiount due to customers for construction casttrander the
account “Trade and other payables”.

2.23 Dividends Distribution

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

2.24 Grants

Government grants are recognized at their fairevalhere it is virtually certain that the grant via# received and
the Group will comply with all stipulated conditisn

Government grants relating to costs are deferredracognized in the income statement to match twémthe
costs that they are intended to compensate.

Government grants regarding the purchase of fixesbta or the construction of projects are incluishedon-
current liabilities as deferred government gramig are recognized as income through profit and Usésg the
straight line method according to the asset’s etgueaseful life.

2.25 Non-current assets held for sale

Non-current assets are classified as assets helshfe and measured at the lower of carrying amaudt fair
value less costs to sell if their carrying amountestimated to be recovered by the Group througlala
transaction rather than through their use.

2.26 Trade and other payables

Trade payables are usually obligations to make gayrfor products or services acquired during trdinary
course of business from suppliers. Accounts payabdeclassified as current liabilities if the paymés due
within no more than one year. If not, they are sifeed as non-current liabilities. Trade payables ecognized
initially at fair value and subsequently measuredraortized cost using the effective interest raéthod.

2.27 Rounding of accounts

The amounts included in these financial statemleat® been rounded in thousand Euro. Any differeacesiue
to the amounts rounding.
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3 Financial risk management

3.1 Financial risk factors

The Group is exposed to several financial riskshsas market risks (macroeconomic conditions inGineek
market, changes in prices of property, raw matgrsiich as steel and cement, foreign exchangemiskest rate
risk, etc.), credit risk and liquidity risk. Finaiatrisks are associated with the following finaaldinstruments:
accounts receivable, cash and cash equivalentde taad other payables and borrowings. The accauntin
principles related to the above financial instrutseare presented in Note 2.

Risk management is monitored by the financial dmpant, more specifically by the central Financial
Management Department of the Group, and is detemnby directives, guidelines and rules approvedhay
Board of Directors with regard to interest ratd rizredit risk, the use of derivative and non-datiie instruments
and the short-term investment of cash.

€)) Market Risk

Market risk is related to the business and geogecapkectors where the Group operates. Indicatjwbly Group

is exposed to the risk resulting from a changénéoconditions prevailing in the domestic and foneignstruction
sector, a change in raw material prices, a chamgjeel value of properties and leases, along watksrassociated
with the completion of projects undertaken by joiahtures. The Group’s departments are closely tmang the

trends in the individual markets in which it opesatind plan actions for prompt and efficient adaptao the

individual markets’ new circumstances.

(i) Macroeconomic conditions in Greece

The macroeconomic conditions in Greece and thendiia condition of the Greek State remains diffiand this
has had a negative effect on the activities ofGheup and the Company (frozen concession projesdsiction in
the construction activity in Greece, lack of resmgr for financing new projects, increased refinagaiost for
existing borrowings etc.). The current credit arigi Cyprus may have a negative effect in the firersituation
in Greece as well, although there has taken placeespositive action lately (commitment of the altia
government to promote the necessary reforms aitoingorganize the public sector, strengthen conipetiess,
improve budgetary figures etc.)

In the economic environment described above, thmiBrontinues to apply a strategy aiming to divgirsy its
activities and boosting its international presenbespite the challenges (mainly the lack of supgoom
international credit institutions etc.), the Grawpdertakes projects abroad, mainly in the Balkeng. FYROM,
Albania, Bulgaria, Serbia, Croatia, etc.) and ina@a

(ii) Foreign exchange risk

The Group operates in foreign countries, mainlthn Middle East and the Balkans (Romania, Bulgaibania,
etc.). With respect to its activities in the Middiast, the Group is exposed to foreign exchanderegkating
mainly to the exchange rates of local currencieg. ®@ED, QAR, RON, etc.) and the US Dollar — Euxtleange
rate. It should be noted that the exchange rateéin currencies (mainly local currencies inrtoas of the
Middle East) are linked to the US Dollar. Proceats made in local currency and in US Dollars angpide the
fact that the largest part of the cost and expeisspaid in the same currency, a foreign exchargestill exists
for the remaining amounts, which was not signiftdarthe current fiscal year. Foreign exchange, ngkere it is
considered to be significant and worthy of beingldedl, will be hedged by the use of derivative fadva
contracts. These derivatives are priced at thairvialues and are recognized as an asset or ditjaini the
financial statements.
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(iiif) Cash flow risk and risk arising from fair ug# change due to change in interest rates

Group has in its possession significant interesiring instruments comprising of sight deposits ahdrt-term
bank deposits. The Group is exposed to risk framtdiations of interest rates, arising from bankntoavith
floating rates. The Group is exposed to floatingeriest rates prevailing in the market, which affeoth the
financial position and the cash flows. Cost of dably increase as a result of these changes thasngydoss or it
may decrease due to unexpected events. It shoutdted that the fluctuation in interest rates icerd years has
been caused primarily by the increase in spreaddalthe lack of liquidity in the Greek financiabrket and the
estimated risk of Greek companies, and to a lesdent by the increase in base interest rateskergpor).

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

The majority of Group borrowings are linked to fiog rates and the largest part of borrowings isoaieinated in
Euro. As a consequence, interest rate risk is pifynderived from the fluctuations of Euro interesttes and
secondly from the interest rate fluctuations ofeotburrencies in which the Group has taken bankdd®$S
Dollar, AED, Qatari riyal, etc).

The Group constantly monitors interest rate trelagdswell as the maturity and nature of subsidiafieancing
needs. Decisions on loan terms as well as theigeléietween floating and fixed interest rates aresered
separately on a case by case basis.

(iv) Price risk

The Group is exposed to risk related to the flubdmaof the fair value of its available-for-saledincial assets
which can affect the financial statements, as eglegains or losses from fair value adjustmentshelrecorded

as a reserve under equity until these assets &tesaclassified as impaired. It should be pointed that, if the
closing price of ELDORADO GOLD on 31/12/2012 hadriased (or decreased) by 5%, the reserves awilabl
for sale would increase (or decrease, respectiwsi¥3.9 million.

(b) Credit Risk

The Group has developed policies in order to enfhakttransactions are conducted with customesaufficient

credit rating. Due to the conditions prevailingle market, credit limit approvals result from dcsér procedure
that involves all senior management levels. Theu@rbas been monitoring its debtors’ balances vargfally

and where receivables with credit risk are idegtifithey are assessed in accordance with establshieies and
procedures and an appropriate impairment provisiéormed.

Cash and cash equivalents, investments and firlatei@ative contracts potentially involve credik as well. In
such cases, the risk may arise from counterpaitiyréato fulfill their obligations towards the Grpuln order to
manage this credit risk, the Group sets limitsht® degree of exposure for each financial institytieithin the
scope of the policies of the Board of Directors.

(c) Liquidity Risk

Given the current financial crisis of the Greek jmubector and the Greek financial institutions tiguidity risk

is greater and the cash flow management is coreidenitical. In order to deal with liquidity riskhe Group has
been budgeting and monitoring on a regular basisash flows, seeks to ensure availability of castiuding the
possibilities of intercompany loans as well as @auksank credit limits in order to meet its needg.(&nancing

needs, letters of guarantee, etc.).
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In the ' quarter of 2013 the parent company AKTOR SA aadethe long-term refinancing of its loans.

Group liquidity is monitored on a regular basisMgnagement. The following table presents an armlykihe
Group’s and parent Company’s debt maturities &ildDecember 2012 and 2011 respectively:

All amounts in EUR th.

GROUP
31" December 2012
MATURITY OF FINANCIAL LIABILITIES
Fromlto2 From2to5 Over 5
Within 1 year years years years Total
Trade and other payables 465,299 4,161 - - 469,460
Finance leases 593 1,219 344 - 2,156
Borrowings 139,396 15,551 1,326 2,029 158,301
31* December 2011
MATURITY OF FINANCIAL LIABILITIES
Fromlto2 From2to5 Over 5
Within 1 year years years years Total
Trade and other payables 408,847 8,012 - - 416,858
Finance leases 127 78 42 - 248
Borrowings 206,556 44,959 14,290 - 265,805
COMPANY
31st December 2012
MATURITY OF FINANCIAL LIABILITIES
From 1to 2 From2to 5 Over 5
Within 1 year years years years Total
Trade and other payables 390,052 972 - - 391,024
Finance leases 225 857 - - 1,081
Borrowings 117,942 181 - - 118,123
31st December 2011
MATURITY OF FINANCIAL LIABILITIES
From1to 2 From2to5 Over 5
Within 1 year years years years Total

Trade and other payables 306,980 5,494 - - 312,474
Borrowings 130,602 43,004 - - 173,606

The above amounts are presented in the contractualdiscounted cash flows and therefore will mancile to
those amounts disclosed in the financial statemantter Trade and other payables, Liabilities fraasing
activities and Borrowings.

Trade and Other payables breakdown is exclusiv&definces from customers, Amounts due to custorfioers
construction contracts, and Social security anératifixes.
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Interest Rate Sensitivity Analysis of Group Borrowngs

A reasonable and possible interest rate changevdyty five base points (0.25% increase/decreasa)diead to
a decrease / increase in earnings before tax for3@12, all other variables being equal, by 35Ftros (2011:
€611 th.). It must be noted that the aforementiactexhge in profit before tax is calculated on tenlbalances at
year end and does not include the positive effettterest income from cash deposits and cash afpnts.

At parent company level, a reasonable and posgildgest rate change by twenty five base point@5%.
increase/decrease) would lead to a decrease /faseli@ earnings before tax for year 2012, all otlarables
being equal, by 276 th. Euros (2011: €411 th.jnuist be noted that the aforementioned change ffit jpefore
tax is calculated on the loan balances at yeara@dddoes not include the positive effect of interesome from
cash deposits and cash equivalents.

(d) Other risks — additional tax charges
In previous years, the Greek State imposed extiganyl tax contributions that had a significant effen the

results of the Group. Given the current financiahdition of the Greek State, additional tax measunay be
implemented, which could have a negative effedherfinancial position of the Group.

3.2 Capital management

Capital management aims to safeguard the contimdigperations of Group companies, the achieveroéits
development plans along with Groups credit rating.

In evaluating Group’s credit rating, the Group’s debt must be evaluated (i.e. total long-term ahdrt-term
liabilities towards banks minus cash and cash edgms).

The Group’s net debt as of 31.12.2012 and 31.12.29fresented in the following table:

GROUP
31-Dec-12 31-Dec-11
Short-term bank borrowings 130,205 193,145
Long-term bank borrowings 18,637 56,582
Total borrowings 148,842 249,726
Less: Cash and cash equivalefts 136,926 126,251
Net Debt/Cash 11,916 123,475
Total Group Equity 420,282 459,449
Total Capital 432,198 582,924
Gearing Ratio 0.028 0.212

Note:

(1) Cash and cash equivalents of 2012 (€117,79%itlude restricted cash (€19,131 th.).

The gearing ratio as of 31.12.2012 for the Grougaisulated at 2.8 % (2011: 21.2%). This ratioakalated as
the ratio of net debt to total capital employed.(iotal equity plus net debt).
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The Company’s net debt as of 31.12.2012 and 31012.1%5 presented in the following table:

Amounts in ,000 EUR

COMPANY
31-Dec-12 31-Dec-11
Short-term bank borrowings 110,573 122,551
Long-term bank borrowings 979 41,728
Total borrowings 111,552 164,280
Less: Cash and cash equivaléhts 73,982 38,064
Net Debt/Cash 37,570 126,216
Total Group Equity 427,221 223,184
Total Capital 464,791 349,400
Gearing Ratio 0.081 0.361

Note:

(1) Cash and cash equivalents of 2012 (€61,373ntti)de restricted cash (€12,609 th.).

The gearing ratio as of 31.12.2012 for the Comparoalculated at 8.1 % (2011: 36.1%). This ratioakulated
as the ratio of net debt to total capital emplogiedl total equity plus net debt).

3.3 Fair value estimation

Financial assets measured at fair value as of étenbe sheet date are classified under the foliguerels, in
accordance with the method used for determininig fae value:

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

- Level 2: for assets the fair value of which isedmined by factors related to market data, eittierctly (prices)
or indirectly (price derivatives).

- Level 3: for assets the fair value of which i determined by observations from the market, subainly based
on internal estimates.

The following table presents the Group’s finanass$ets and liabilities at fair value as of' ®ecember 2012 and
31° December 2011:

Amounts in ,000 EUR 31 December 2012
GROUP
CLASSIFICATION
LEVEL 1 LEVEL 3 TOTAL

Financial assets

Available-for-sale financial assets 144,518 27 343,

31 December 2011

GROUP
CLASSIFICATION
LEVEL 1 LEVEL 3 TOTAL
Financial assets
Available-for-sale financial assets 280,058 27 Q8p,
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The following table presents the changes to Leviai@ncial assets of the Group for the fiscal yearded on 31
December 2012 and 3December 2011:

Amounts in ,000 EUR 31 December 2012 31 December 2011
GROUP GROUP
LEVEL 3 LEVEL 3
Financial Financial
assets assets
available for available for
sale TOTAL sale TOTAL
At beginning of year 27 27 24 24
Additions for the year 3 3
At year end 27 27 27 27

The fair value of financial assets traded on activarkets (e.g. derivatives, stocks, bonds, mutuatl$) is
determined based on the prices publicly availablbe@balance sheet date. An “active” market exidien there
are readily available and regularly reviewed pristsch are published by the stock market, monekérosector,
rating organization or supervising organizatione3dé financial instruments are included in leveThis level
includes mainly the Group investment in ELDORADO I&D(which acquired EUROPEAN GOLDFIELDS
LTD - EGU), which is listed in the Toronto Stockdange and has been classified as a financial agaiable
for sale.

If the valuation methods do not rely on availablerket information, then the financial instruments elassified
in level 3.

The methods applied by the Group for the measureofahe financial assets’ value include the folioge
e Market or broker prices for similar assets.
o Fair value of interest rate risk hedges which Isudated as the present value of future cash flows.

The following table presents the Company’s finahaisets and liabilities at fair value as of'Tecember 2012
and 3% December 2011:

Amounts in ,000 EUR 31 December 2012
COMPANY
CLASSIFICATION
LEVEL 1 TOTAL

Financial assets

Available-for-sale financial assets 80,734 80,734

31 December 2011

COMPANY
CLASSIFICATION
LEVEL 1 TOTAL
Financial assets
Available-for-sale financial assets 50,746 50,746
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4 Critical accounting estimates and judgments of thenanagement

Estimates and judgments made by management arsnwomly reviewed and are based on historic dath an
expectations for future events which are consideeadonable under the current circumstances.

4.1 Significant accounting estimates and assumptions

Annual consolidated and separate financial statésnalong with the accompanying notes and reportg ma
involve certain judgments and calculations thaerab future events regarding operations, developsnand
financial performance of the Company and the Gr@gspite the fact that such assumptions and céilontaare
based on the best possible knowledge of the Conwaanyd Group's management with regard to current
conditions and actions, the actual results may texadly differ from calculations and assumptionseakinto
consideration in the preparation of the Compangt the Group's annual financial statements.

Significant accounting estimates and assumptiors thvolve important risk of causing future matéria
adjustments to the assets’ and liabilities’ camgymalues:

(a) Estimates regarding the accounting treatmédrtamstruction projects according to IAS 11 “Consttion
Contracts”

(i) Recognition of revenue from construction contrdeésed on the percentage of completion of the
project.

For the estimation of the percentage of completibthe construction projects in progress according
which the Group recognises income from constructimmtracts, the Management estimates the
expected expenses yet to be made until the complefithe projects.

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

The Group’s Management estimates the amount toebeived for additional work and recognizes
revenue according to the percentage of completisnong as it considers that the collection of the
amount is probable.

(b) Provisions

(i) Income tax

Estimates are required in determining the provis@mrincome taxes. There are many transactions and
calculations for which the ultimate tax determioatis uncertain. Where the final tax outcome oféhe
matters is different from the amounts that werdiatly recorded, such differences will impact the
income tax and deferred tax provisions in the gkmiowhich such determination is made.

(i)  Provisions for disputed cases

There are pending disputed cases concerning thapGithe Management assesses the outcome of
these cases and, where a negative outcome is [@ps8ie Group forms the required provisions.
Provisions, if required, are calculated on the dadi the present value of the estimates made by
management of the cost to be incurred for settlimgexpected liabilities as of the balance sheet. da
The present value is based on a number of fadtatgéquires exercise of judgment.
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4.2

(c)Fair value of financial instruments

The fair value of financial instruments not listedan active market is determined using valuation
methods which require using assumptions and judtgn@&he Group makes assumptions based mostly
on current conditions prevailing in the marketha time of preparation of financial statements.

(d)Estimating the useful and residual life of asset

The Group exercises judgment in order to estimt@eauseful and residual life of tangible and intéai
assets, which are recognized either upon their isitign or due to business combinations. The
estimation of the useful and residual value of agetiis a matter of judgment based on the Group’s
accumulated experience on similar assets. The lusefuresidual value of assets are reviewed at leas
once a year, taking into consideration new datamaarket conditions prevailing at the time of review

(e) Post-retirement benefits

Staff retirement benefits obligations are calculatg the discounted present value of the future
retirement benefits deemed to have accrued atgm@rbased on the assumption that employees earn
retirement benefits uniformly throughout the woikiperiod. Retirement benefits obligations are
calculated on the basis of financial and actuaaissumptions that require management to make
assumptions regarding discount rates, pay increasasality and disability rates, retirement aged a
other factors. Due to the long term nature of thpsmvisions, these assumptions are subject to a
significant degree of uncertainty.

Critical judgments in applying the entity’s accouning policies

Distinction between investment property and asss¢sl by the Group

The Group determines whether an asset is charaeteds investment property. In order to form the
relevant assumption, the Group considers the extemthich a property generates cash flows, for the
most part independently of the rest of the assetsed by the company. Assets used by the Group
generate cash flows which are attributed not oolproperty but also to other assets used eithénen
production or purchasing procedure.

Impairment of investment property

The value of investment property is reviewed foteptial impairment when certain facts or changes in
circumstances indicate that their carrying valug mat be recoverable. In cases whereby the recblesra
value is less than the carrying value of the agbet,value of investment property is reduced to the
recoverable amount. The Group exercises judgmerdrdier to assess whether there are valid and
objective indications that the value of an invesitrgroperty has been impaired.
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5 Property, plant and equipment

GROUP

Furniture &
Land & Transportation other PPE under
Amounts in ,000 EUR buildings Equipment Machinery equipment  construction Total
Cost
1-Jan-11 63,586 38,459 217,785 28,006 9,107 356,943
Foreign currency translation differences (82) ) 796 499 1) 1,205
Acquisition of subsidiary 12,644 1,824 287 41 - 14,796
Decrease of interest held in JV (75) (210) (932) 4) - (1,221)
Absorption of Pantechniki 10,667 53 1,664 21 - 12,404
Additions except for leasing 731 181 2,585 741 810 5,048
Disposals (772) (3,414) (20,196) (200) (132) (24,714)
Reclassifications from PPE under
construction 18 - 4,322 - (4,340) -
31-Dec-11 86,716 36,884 206,311 29,105 5,444 364,460
1-Jan-12 86,716 36,884 206,311 29,105 5444 364,460
Foreign currency translation differences (530) (97) (255) (323) Q) (1,206)
Acquisition of subsidiary 16 - 8,417 - 985 9,419
Disposal of subsidiaries - - 2) 2) (517) (520)
Additions except for leasing 877 7,535 10,153 878 1,530 20,973
Additions including leasing - - 2,400 - - 2,400
Disposals/write-offs (1,248) (3,147) (14,994) (7,412) (1,514) (28,315)
Transfer to inestment property (9,240) - - - - (9,240)
Reclassifications from PPE under
construction 65 - 258 - (323) -
31-Dec-12 76,657 41,175 212,290 22,246 5,605 357,973
Accumulated depreciation
1-Jan-11 (8,527) (29,158) (144,135) (19,376) - (201,195)
Foreign currency translation differences (36) (11) (769) (539) - (1,355)
Depreciation for the year (1,829) (2,824) (17,733) (4,098) - (26,484)
Disposals/write-offs 94 2,840 15,430 175 - 18,539
31-Dec-11 (10,297) (29,153) (147,207) (23,838) - (210,495)
Accumulated depreciation
1-Jan-12 (10,297) (29,153) (147,207) (23,838) - (210,495)
Foreign currency translation differences 75 82 224 277 - 657
Depreciation for the year (2,290) (3,208) (15,358) (2,108) - (22,964)
Transfer to inestment property 1,334 - - - - 1,334
Disposals/write-offs 483 2,757 9,498 6,858 - 19,594
31-Dec-12 (10,695) (29,523) (152,844) (18,811) - (211,872)
Net book value as of 31 December 2011 76,419 7,731 59,105 5,267 5,444 153,966
Net book value as of 31 December 2012 65,962 11,653 59,446 3,435 5,605 146,101
Leased assets included in above data under firlaase:
31-Dec-12 31-Dec-11
Transportatio Transportatio
n Equipment Machinery Total n Equipment Machinery Total
Cost — Capitalised Finance
leases 250 4,270 4,520 250 1,870 2,120
Accumulated depreciation (231) (2,301) (2,531) (221) (1,543) (1,764)
Net book value 1,970 1,989 29 327 356
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COMPANY

Amounts in ,000 EUR

Furniture
Land &  Transportation & other PPE under
buildings Equipment  Machinery  equipment construction Total
Cost
1-Jan-11 23,163 25,834 139,417 8,540 5,011 201,965
Foreign currency translation differences (15) (18) 3 ?3) Q) (34)
Absorption of Pantechniki 10,667 53 1,612 20 - 12,351
Additions except for leasing 318 779 1,801 394 41 3,333
Disposals/write-offs (28) (2,097) (6,103) (3) (132) (8,364)
31-Dec-11 34,104 24,550 136,729 8,949 4,920 209,252
1-Jan-12 34,104 24,550 136,729 8,949 4,920 209,252
Foreign currency translation differences (33) (34) (52) (12) (2) (131)
Absorption of Biosar &
D.Kougioumtzopoulos 1,937 251 782 109 17 3,095
Additions except for leasing 604 7,000 10,574 529 20 3 19,028
Additions through leasing - - 1,000 - - 1,000
Disposals/write-offs - (2,467) (7,649) (66) (1,514) (11,696)
Transfer to inestment property (9,240) - - - - (9,240)
31-Dec-12 27,373 29,300 141,386 9,508 3,741 211,308
Accumulated depreciation
1-Jan-11 (1,819) (21,554) (101,094) (7,419) - (131,886)
Foreign currency translation differences 1 5 (10) 2) - (6)
Depreciation for the year (301) (1,290) (8,368) (446) - (10,404)
Disposals/write-offs 28 1,937 4,351 1 - 6,317
31-Dec-11 (2,090) (20,902) (105,121) (7,866) - (135,980)
Accumulated depreciation
1-Jan-12 (2,090) (20,902) (105,121) (7,866) - (135,980)
Foreign currency translation differences 8 22 31 2 - 63
Depreciation for the year (498) (1,979) (9,273) (506) - (12,256)
Transfer to inestment property 1,334 - - - - 1,334
Disposals/write-offs - 2,400 4,420 45 - 6,865
31-Dec-12 (1,246) (20,459) (109,943) (8,326) - (139,974)
Net book value as of 31 December
2011 32,014 3,648 31,608 1,083 4,920 73,272
Net book value as of 31 December
2012 26,127 8,841 31,442 1,183 3,741 71,334
Leased assets included in above data under firlaase:
31-Dec-12 31-Dec-11
Transportation Transportation

Equipment  Machinery Total Equipment Machinery Total
Absorption of
D.Kougioumtzopoulos 24 114 138
Cost — Capitalised Finance leases - 1,000 1,000 - - -
Accumulated depreciation (5) (38) (43) - - -
Net book value 19 1,076 1,095 - -
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6 Intangible assets

GROUP

Amounts in ,000 EUR

Software Goodwill Licences Other Total
Cost
1-Jan-11 2,496 5,323 - 40 7,859
Foreign currency translation differences 18 - - - 18
Acquisition/absorption of subsidiary 5 4 - 6 15
Additions 116 - - - 116
Disposals/write-offs (25) - (6) (31)
31-Dec-11 2,610 5,327 - 40 7,976
1-Jan-12 2,610 5,327 - 40 7,976
Foreign currency translation differences (15) - - - (15)
Acquisition/absorption of subsidiary - - 5,852 - 5,852
Additions 110 - - - 110
Disposals/write-offs (231) (4) - - (235)
31-Dec-12 2,473 5,323 5,852 40 13,688
Accumulated depreciation
1-Jan-11 (2,376) - - (20) (2,396)
Foreign currency translation differences (21) - - - (21)
Amortization for the year (105) - - (10) (115)
Disposals/write-offs 25 - - - 25
31-Dec-11 (2,477) - - (30) (2,507)
1-Jan-12 (2,477) - - (30) (2,507)
Foreign currency translation differences 14 - - - 14
Amortization for the year (102) - - (10) (112)
Disposals/write-offs 222 - - - 222
31-Dec-12 (2,344) - - (40) (2,383)
Net book value as of 31 December 2011 133 5,327 - 10 5,469
Net book value as of 31 December 2012 130 5,323 5,852 - 11,304

No acquisitions took place in FY 2011, thereforg pesovided for in IFRS 3, no goodwill has arisemiiy
FY 2012.

The amount of €5,852 th. accounted for Licencesrésislited from the consolidation of ILIOSAR SA atwl
subsidiary SOLAR OLIVE SA acquired during the laptarter of 2012 from BIOSAR PV PROJECT
MANAGEMENT LTD at a consideration amounting to €308th..
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COMPANY

Amounts in ,000 EUR

Software Goodwill Total
Cost
1-Jan-11 1.375 - 1.375
Foreign currency translation differences Q) - Q)
Additions 51 - 51
31-Dec-11 1.425 - 1.425
1-Jan-12 1.425 - 1.425
Foreign currency translation differences ) - )
Absorption of Biosar & D.Kougioumtzopoulos 7 579 585
Additions 70 - 70
Disposals/write-offs (13) - (13)
31-Dec-12 1.486 579 2.065
Accumulated depreciation
1-Jan-11 (1.337) - (1.337)
Amortization for the year (15) - (15)
31-Dec-11 (1.352) - (1.352)
1-Jan-12 (1.352) - (1.352)
Foreign currency translation differences 1 - 1
Amortization for the year (49) - (49)
Disposals/write-offs 4 - 4
31-Dec-12 (1.397) - (1.397)
Net book value as of 31 December 2011 72 - 72
Net book value as of 31 December 2012 89 579 668
The amount of € 579 th. recognised under goodwilhs hresulted from the absorption of

D.KOUGIOUMTZOPOULOS S.A., which took place durirggtcurrent financial year (note 2.3).

7 Investment property

Amounts in ,000 EUR

Cost

1-Jan-12

Transfer from PPE
31-Dec-12

Accumulated depreciation
1-Jan-12

Depreciation for the year
Transfer from PPE
31-Dec-12

Net book value as of 31 December 2012

GROUP COMPANY
9.240 9.240

9.240 9.240

(90) (90)

(1.334) (1.334)

(1.424) (1.424)

7.816 7.816
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The transfer from PPE amounting to €9,240 th. (tmed corresponding depreciation amounting to €1 424
concerns the building at Kavalieratou Street in Késia, which was leased to third party compariering the
FY 2012.

8 Group Investments

8.aThe companies of the Group consolidated undefutheonsolidation method are:

% PARENT
Ref. UNAUDITED
No | COMPANY COUNTRY DIRECT | INDIRECT | TOTAL TAX YEARS
65.00% 65.00%
1 | AKTORFM SA GREECE ’ 0 2010-2012*
100% 100.00%
2 | ELLINIKA LATOMEIA SA GREECE ° i 2009-2012*
50.00% 50.00%
3 | ELLINIKA FYTORIA SA GREECE ° i 2010-2012*
99.80% 99.80%
4 | ELIANA MARITIME COMPANY GREECE ° i 2006-2012
100.00% 100.00%
5 | ILIOSAR SA GREECE ° i 2010-2012
100.00% 100.00%
6 | KASTOR SA GREECE ° i 2010-2012*
99.80% 99.80%
7 | NEMO MARITIME COMPANY GREECE ° i 2006-2012
100.00% 100.00%
8 | PANTECHNIKI SA-D. KOUGIOUMTZOPOULOS SA OE GREECE ° i 2010-2012
100.00%|  100.00%
9 | PLO—KAT sA GREECE 2010-2012*
100.00% 100.00%
10 | TomisA GREECE ° i 2008-2012*
100.00% 100.00%
11 | AKTOR BULGARIA SA BULGARIA ° i 2009-2012
100.00% 100.00%
12 | AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS ° i 2003-2012
100.00% 100.00%
13 | AKTOR CONTRACTORS LTD CYPRUS ° i 2009-2012
BOSNIA- 100.00% 100.00%
14 | AKTOR D.0.0 SARAJEVO HERZEGOVINA -
100.00% 100.00%
15 | AKTOR KUWAIT WLL KUWAIT ° i 2009-2012
100.00% 100.00%
16 | AKTOR QATAR WLL QATAR ° i 2011-2012
100.00% 100.00%
17 | AKTOR RUSSIA OPERATIONS LTD CYPRUS ° i 2009-2012
100.00% 100.00%
18 | AKTOR SUDAN LTD CYPRUS ° i 2011-2012
70.00% 70.00%
19 | AKTOR TECHNICAL CONSTRUCTION LLC UAE ° ° :
100.00% 100.00%
20 | AL AHMADIAH AKTOR LLC UAE :
90.00% 90.00%
21 | BAQTOR MINING SUDAN :
100.00%|  100.00%
22 | BIOSAR HOLDINGS LTD CYPRUS 2011-2012
100.00% 100.00%
23 | BIOSAR -PV MANAGEMENT LTD CYPRUS ° i -
100.00%|  100.00%
24 | BURG MACHINARY BULGARIA 2008-2012
85.00% 85.00%
25 | CAISSON AE GREECE ° i 2010-2012*
100.00% 100.00%
26 | COPRI—AKTOR ALBANIA ° i -
20.00% 60.00%|  100.009
27 | DUBAI FUJAIRAH FREEWAY JV UAE -
100.00%|  100.00%
28 | GENERAL GULF SPC BAHRAIN 2006-2012
100.00% 100.00%
29 | GULF MILLENNIUM HOLDINGS LTD CYPRUS ° 9 2008-2012
96.63% 96.63%
30 | INSCUT BUCURESTI SA ROMANIA ° ° 1997-2012
20.00% 60.0006  100.009
31 | JEBEL ALI SEWAGE TREATMENT PLANT JV UAE :
100.00%|  100.00%
32 | MILLENNIUM CONSTRUCTION EQUIPMENT & TRADING UAE :
100.00% 100.00%
33 | sc AKTOROM SRL ROMANIA 2002-2012
100.00% 100.00%
34 | SOLAR OLIVE SA GREECE ° i 2010-2012
100.00% 100.00%
35 | SVENON INVESTMENTS LTD CYPRUS ° i 2007-2012
100.00% 100.00%
36 | VAMBA HOLDINGS LTD CYPRUS ° i 2008-2012
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* Group companies that are established in Gregeesubject to mandatory audit by audit firms andeh@ceived a tax compliance certificate
for FY 2011. According to the relevant legislatite audit of FY 2011 will have been completed atei than eighteen months from the date
of submission of the “Tax Compliance Report” to Mmistry of Finance. For these companies, theatadtit of FY 2012 is in progress (Note
32).

The following subsidiaries were for the first tinmecorporated in the consolidated financial statetsief the
Group as of 31.12.2012 and were not included inctiresolidated financial statements as of 31.12.284%hey
were established/acquired in 2012:

» ILIOSAR SA, based in Greece. The subsidiary compBIQSAR PV-PROJECT MANAGEMENT
LTD holds the 100% of the company which amounts€5800. The company’s mission includes
research, study, installation and operation of gy related to the production of electric enemgynf
renewable resources and the distribution of thetetepower produced to the low and medium voltage
grid. The company holds the legal rights relatetht production of the photovoltaic establishmeénts
Kranidi, Argolida, and in Andravida. The companyldothe 100% of SOLAR OLIVE SA. From the
consolidation of these companies resulted a gobdwibunting to 4,682 th. which was accounted for
under Licences assets amounting to €5,852 th. efedrdd tax liabilities amounting to €1,170 th..

» AKTOR D.0.0. SARAJEVO, based in Bosnia-Herzegoviflae company was established by the parent
company AKTOR SA for the project of Waste Waterdineent Plant of Mostar Municipality, in Bosnia-
Herzegovina, with share capital amounting to €1 th.

» AKTOR INVESTMENT HOLDINGS LTD, based in Cyprus. Thgrent company AKTOR SA holds
the 100% of the company which amounts to €1 th.

» BIOSAR-PV PROJECT MANAGEMENT LTD, based in Cyprushe subsidiary company AKTOR
INVESTMENT HOLDINGS holds the 100% of the compankigh amounts to €1 th.

» COPRI — AKTOR, based in Albania. The parent compakifOR SA holds the 100% of the company,
the cost of which is nil.

In contrast to the financial statements as of 32421, the Group does no longer consolidate BIOSARand D.
KOUGIOUMTZOPOQULQOS SA, as the process of their apion by AKTOR SA has been completed according
to the registration made on 28.12.2012 in the Dimate of Registries & ICT of the 14.12.2012 Merger
Agreement (note 34).

Except for the above companies, the Group doesmgel, compared to the consolidated financial statgs of
FY 2011, consolidate the following companies:

» The subsidiary PSITALIA MARITIME COMPANY, as is wamld to third parties in the first quarter of
2012 resulting in loss for the Group amounting 1d@&th.

» The subsidiary ILIAKI ADERES SA, as is was soldthird parties in the third quarter of 2012 resgtin
in profit for the Group amounting to €1,753 th.

During the second quarter of 2012 the Group acduihe remaining 50% of the company ALAHMADIAH
(resulting in the increase of the interest heldthsy Group in BBEL ALI & DUBAI FUJEIRAH from 70% to
100%). This event had a negative effect on thempa@mpany’s owners amounting to €31,015 th.

Furthermore, in the third quarter of 2012 SVENONVEBESTMENTS LTD acquired an additional interest of
25,8% in INSCUT BUCURESTI SA by paying the amouh€8,180 th.

8.b The companies of the Group consolidated undeediuéty method are the following:
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% PARENT
UNAUDITED
Ref. No | COMPANY COUNTRY | DIRECT | INDIRECT | TOTAL TAX YEARS
1 VEPE KERATEAS SA GREECE 35.00% 35.00% 2010-2012
2 ELLINIKES ANAPLASEIS SA GREECE |  40.00% 40.00% 2010-2012
3 HELIDONA SA GREECE 50.00% 50.00% 1998-2012
4 AKTOR ASPHALTIC LTD CYPRUS 50.00% 50.00% -
5 ELLAKTOR VENTURES LTD CYPRUS 25.00% 25.00% 2011-2012
6 LEVASHOVO WASTE MANAGEMENT PROJECT LLC RUSSIA 25.00% 25.00% -

The following companies were for the first timelinded in the consolidated financial statementsf&id2.2012
(thus they had not been included in the finandetiesnents as of 31.12.2011):

» ELLAKTOR VENTURES LTD, based in Cyprus. The subaigi company AKTOR INVESTMENT
HOLDINGS holds the 25% of the company which amotnt§250.

» LEVASHOVO WASTE MANAGEMENT PROJECT LLC, based in &ia. The subsidiary company
ELLAKTOR VENTURES LTD holds the 100% of the companigich amounts to €25 th.

The result in Income Statement line Profit/(logenf associates corresponding to losses for 2012iating to
€102 th mainly relates to losses of AKTOR ASPHALTUTD. The respective amount for 2011, losses of £4,
th., resulted mainly from the losses of EUROPEANLBGIELDS SA for the period 1.1.-30.9.2011.

8.c The company and joint ventures consolidated utitemproportionate method are presented in theviiatig
tables:

% PARENT
Ref. UNAUDITED
No COMPANY COUNTRY DIRECT INDIRECT TOTAL TAX YEARS
1 STRACTOR CONSTRUCTION SA GREECE 50% - 50.00%0 ®a012*

* Group companies that are established in Gregeesubject to mandatory audit by audit firms andeh@ceived a tax compliance certificate
for FY 2011. According to the relevant legislatitax audit of FY 2011 will have been completed atei than eighteen months from the date
of submission of the “Tax Compliance Report” to Mmistry of Finance. For these companies, theatadtit of FY 2012 is in progress (Note
32).

Here follows a detailed table with the joint vemtsiconsolidated using the proportional method.

In this table, under the column "First time Condation", 1 indicates those Joint Ventures const#ddor the
first time during the current period as newly ebtdled, while they had not been included in thepeesive period
last year, i.e. 31.12.2011 (indicator RPY).

Ref. % Unaudited First
No | JOINT VENTURE Country Share | Tax Years Consolidation
(1/0) | (IPP/RPY)

1 JIV AKTOR SA — PANTECHNIKI SA Greece 75.00| 2010-2012 0 0
2 JIV AKTOR SA - IMPREGILO SPA Greece 60.00| 2010-2012 0 0
3 J/IV AKTOR SA - ALPINE MAYREDER BAU GmbH Greece 50.00 2010-2012 0 0
4 J/IV AKTOR SA - TODINI CONSTRUZIONI GENERALI S.P.A. Greece 45.00 2010-2012 0 0
5 JIVTEO SA —AKTOR SA Greece 49.00| 2010-2012 0 0
6 J/IV AKTOR SA - IMPREGILO SPA Greece 99.90 2010-2012 0 0
7 “JIV AKTOR SA — TERNA SA- BIOTER SA” — TERNA SA- EDTER SA-AKTOR SA Greece 33.33| 2010-2012 0 0
8 JIV AKTOR SA — PANTECHNIKI SA - J & P AVAX SA Greece 50.00| 2010-2012 0 0
9 J/IV AKTOR SA - J & P AVAX SA — PANTECHNIKI SA Greece 65.78 2010-2012 0 0
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10 | JV AKTOR SA — MICHANIKI SA ~MOCHLOS SA —ALTE SA -AEGEK Greece 45.42| 20102012 O 0
11 | JV AKTOR SA - X.I. KALOGRITSAS SA Greece 49.82| 20102012 0 0
12 | JV AKTOR SA — X.I. KALOGRITSAS SA Greece 49.50| 20102012 0 0
13 | JIV AKTOR SA - J & P AVAX SA — PANTECHNIKI SA Greece 65.77| 20102012 0 0
JN ATTIKI ODOS — CONSTRUCTION OF ELEFSINA-STAVROSPATA ROAD &
14 | W.IMITOS RINGROAD Greece 50.27| 20102012 0 0
15 | JIV ATTIKAT SA — AKTOR SA Greece 30.00| 20102012 0 0
16 | JV TOMI SA — AKTOR (APOSELEMI DAM) Greece 100.000  2010-201f O 0
17 | JVTEO SA—AKTOR SA Greece 49.00| 20102012 0 0
18 | JV _SIEMENS AG — AKTOR SA — TERNA SA Greece 50.00| 20102012 0 0
19 | JV AKTOR SA — PANTECHNIKI SA Greece 70.00| 20102012 0 0
20 | JV AKTOR SA — SIEMENS SA - VINCI CONSTRUCTIONS GRIDS PROJETS Greece 70.00| 20102012 0 0
21 | JIV AKTOR SA —AEGEK - J & P AVAX-SELI Greece 30.00| 20102012 0 0
22 | JV TERNA SA -MOCHLOS SA — AKTOR SA Greece 35.00| 20082012 0 0
23 | JV ATHENA SA — AKTOR SA Greece 30.00| 20102012 0 0
24| JIV AKTOR SA — TERNA SA - J&P AVAX SA Greece 11.11] 2010-2012 0 0
25 | JIV_J&P-AVAX ~TERNA SA — AKTOR SA Greece 33.33| 20102012 0 0
26 | JV AKTOR SA — ERGO SA Greece 50.00| 20102012 0 0
27 | JV AKTOR SA — ERGO SA Greece 50.00| 20102012 0 0
28 | JIV AKTOR SA -LOBBE TZILALIS EUROKAT Greece 33.34| 20102012 0 0
29 | JV AKTOR ~TOMI- ATOMO Greece 51.00| 20102012 0 0
30 | JV AKTOR SA -JP AVAX SA-PANTECHNIKI SA-ATTIKAT SA Greece 50.27| 20102012 0 0
31 | JIVTEO SA—AKTOR SA Greece 49.00| 2010-2012 0 0
32 | JIV AKTOR SA —TERNA SA Greece 50.00| 20102012 0 0
33 | JV ATHENA SA — AKTOR SA Greece 30.00| 20072012 0 0
34 | JV KASTOR — AKTOR MESOGEIOS Greece 53.35| 20102012 0 0
35 | JIV (CARS) LARISAS (EXECUTOR) Greece 81.70| 20102012 0 0
36 | JIV AKTOR SA -AEGEK-EKTER-TERNA(CONSTR. OF OA HANGR) EXECUTOR Greece 52.00| 2010-2012
37 | JIV ANAPLASI ANO LIOSION (AKTOR — TOMI) EXECUTOR Greece 100.000  2010-201f O 0
JNV TERNA-AKTOR-J&P-AVAX (COMPLETION OF MEGARON MISIC HALL PHASE B —
38 | EM) Greece 30.00| 20102012 0 0
JN TERNA-AKTOR-J&P-AVAX (COMPLETION OF MEGARON MI$IC HALL PHASE B-
39 | CONSTR) Greece 30.00| 20102012 0 0
40 | JIV AKTOR SA - ALTE SA Greece 50.00| 20102012 0 0
JN ATHENA SA — THEMELIODOMI SA — AKTOR SA- KONSTATINIDIS SA —
41 | TECHNERG SA.- TSAMPRAS SA Greece 25.00| 20072012 0 0
42 | JIV AKTOR SA - ALTE SA -EMPEDOS SA Greece 66.67| 20102012 0 0
43 | JIV AKTOR SA — ATHENA SA — EMPEDOS SA Greece 74.00| 20102012 0 0
44 | IV _GEFYRA Greece 20.32| 20082012 0 0
45 | JV _AEGEK - BIOTER SA — AKTOR SA — EKTER SA Greece 40.00| 2009-2012 0 0
46 | JIV AKTOR SA —ATHENA SA-THEMELIODOMI SA Greece 71.00| 20102012 0 0
47 | JIV AKTOR SA - J&P — AVAX SA Greece 50.00| 20102012 0 0
48 | JIV AKTOR SA - THEMELIODOMI SA — ATHENA SA Greece 33.33| 20072012 0 0
49 | JIV AKTOR SA - THEMELIODOMI SA — ATHENA SA Greece 66.66| 20082012 0 0
50 | JV AKTOR SA -TOMI-ALTE-EMPEDOS (OLYMPIC VILLAGE LANDSCAPING) Greece 45.33| 20102012 O 0
51 | JIV AKTOR SA -SOCIETE FRANCAISE EQUIPEMENT HOSPITAER SA Greece 65.00] 20102012 0 0
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JIV THEMELIODOMI — AKTOR SA- ATHENA SA &TE - PASSAVANT
MASCHINENTECHNIK GmbH - GIOVANNI PUTIGNANO & FIGLISt Greece 53.33| 20082012 0
JIV TOMI SA - AKTOR SA (LAMIA HOSPITAL) Greece 100.00  2010-201p 0
J/V AKTOR SA - ATHENA SA -EMPEDOS SA Greece 49.00 2010-2012 0
J/V AKTOR SA —~ATHENA SA-THEMELIODOMI SA Greece 63.68 2010-2012 0
JIV EKTER SA. - AKTOR SA Greece 50.00| 20102012 0
JIV AKTOR SA ~ DOMOTECHNIKI SA — THEMELIODOMI SA TERNA SA — ETETH SA Greece 25.00| 20102012 0
J/V ATHENA SA — AKTOR SA Greece 50.00 2006-2012 0 0
JIV AKTOR SA — PANTECHNIKI SA Greece 70.00| 20102012 0 0
J/V AKTOR SA — ATHENA SA Greece 50.00 2008-2012 0 0
J/V AKTOR SA -ERGOSYN SA Greece 50.00 2010-2012 0 0
JIV J. & P.-AVAX SA - AKTOR SA Greece 50.00| 20102012 0 0
JIV ATHENA SA — AKTOR SA Greece 50.00| 20072012 0 0
JV AKTOR COPRI Kuwait 50.00 - 0
JV QATAR Qatar 40.00 - 0
JV AKTOR SA - AKTOR BULGARIA SA Bulgaria 100.00| 20102013 0
CONSORTIUM BIOSAR ENERGY — AKTOR Bulgaria 100.00f 2010-201% 0
J/V TOMI SA — HLEKTOR SA (ANO LIOSIA LANDFILL - SEQION II) Greece 59.61 2010-2012 0
JIV TOMI -~ MARAGAKIS ANDR. (2005) Greece 65.00| 20102012 0
J/V TOMI SA - ELTER SA Greece 50.00 2009-2012 0
J/V TOMI SA — AKTOR SA Greece 100.000  2010-2012 0
JIV KASTOR SA - TOMI SA Greece 100.00  2010-201p 0
J/V KASTOR SA - ELTER SA Greece 50.00| 2010-2012 0
J/V KASTOR SA —-ERTEKA SA Greece 50.00| 2010-2012 0
JIV TOMI - ERGO SA — LAMDA TECHNIKI SA SA Greece 50.00| 2010-2012| 0
JIV TOMI SA - TECHNOGNOSIA IPIROU Greece 90.00| 20102012 0 0
J/V ERGO SA — TOMI SA Greece 15.00 2010-2012 0 0
JIV TOMI SA — CHOROTECHNIKI SA Greece 50.00| 20102012 0 0
JIV TOMI SA- ATOMON SA (MYKONOS PORT) Greece 50.00| 20102012 0 0
J/V TOMI SA- ATOMON SA (CORFU PORT) Greece 50.00 2010-2012 0 0
J/V TOMI SA —HELECTOR SA Greece 78.25 2007-2012 0 0
JIV KASTOR - P&C DEVELOPMENT Greece 70.00| 20102012 0 0
JIV AKTOR SA ARCHIRODON-BOSKALIS(THERMAIKI ODOS) Greece 50.00| 20102012 0 0
JIV AKTOR SA - ERGO SA Greece 55.00 2010-2012 0 0
JIV AKTOR SA -J&P AVAX SA-TERNA SA — Foundation dfie Hellenic World — PHASE A Greece 56.00| 2010-2012| 0
JIV AKTOR SA -J&P AVAX SA-TERNA SA- Foundation ofe Hellenic World — PHASE B Greece 56.00| 20102012 0 0
JIV AKTOR SA —~ATHENA Greece 50.00 2009-2012 0 0
J/V AKTOR —INTRAKAT - J & P AVAX Greece 71.67 2007-2012 0 0
JIV HOCHTIEF-AKTOR-J&P-VINCI-AEGEK-ATHENA Greece 19.30| 2010201 0 0
J/IV VINCI-J&P AVAX-AKTOR-HOCHTIEF-ATHENA Greece 17.00 2009-2012 0 0
J/V AKTOR SA — XANTHAKIS SA Greece 55.00 2010-2012 0 0
JIV KASTOR — ERGOSYN SA Greece 70.00| 20102012 0 0
JIV AKTOR SA — ERGO SA Greece 65.00| 20102012 0 0
J./V AKTOR SA -PANTRAK Greece 80.00 2010-2012 0 0
J./V AKTOR SA - PANTECHNIKI Greece 70.00 2009-2012 0 0
J.V AKTOR SA - TERNA - J&P Greece 33.33| 20102012 0 0
J./V AKTOR - ATHENA (PSITALIA A435) Greece 50.00 2008-2012 0 0
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98 | J.V AKTOR - ATHENA (PSITALIA A437) Greece 50.00| 20072012 0 0
99 | J./V AKTOR - ATHENA (PSITALIA A438) Greece 50.00 2008-2012 0 0
100 | J.V ELTER SA -KASTOR SA Greece 1500| 20102012 0 0
101 | J.V TERNA - AKTOR Greece 50.00| 2009-2012 0 0
102 | J./V AKTOR — HOCHTIEF Greece 33.00 2009-2012 0 0
103 | J./V AKTOR — POLYECO Greece 52.00 2010-2012 0 0
104 | J.V AKTOR ~ MOCHLOS Greece 70.00| 20102012 0 0
105 | J./V AKTOR - ATHENA (PSITALIA TREATMENT PLANT 1) Greece 50.00 2008-2012 0 0
106 | J./V AKTOR SA- STRABAG AG Greece 50.00 2010-2012 0 0
107 | J.V EDISON — AKTOR SA Greece 35.00] 20092012 0 0
108 | J.V AKTOR - TOXOTIS Greece 50.00| 2010-2012 0 0
109 | J./V*J./V TOMI — HELECTOR” — KONSTANTINIDIS Greece 54.78 2008-2012 0 0
110 | J/V TOMI SA — AKTOR FACILITY MANAGEMENT Greece 100.000  2010-2012 0 0
111 | J.V AKTOR — TOXOTIS “ANTHOUPOLI METRO" Greece 50.00| 2010-2012 0 0
112 | J/IV AKTOR SA - ATHENA SA —-GOLIOPOULOS SA Greece 48.00 2009-2012 0 0
113 | J/V AKTOR SA — IMEK HELLAS SA Greece 75.00 2010-2012 0 0
114 | JV AKTOR SA - TERNA SA Greece 50.00| 2010-2012 0 0
115 | J/V ATOMON SA — TOMI SA Greece 50.00| 2009-2012 0 0
116 | J/V AKTOR SA — TOXOTIS SA Greece 50.00 2010-2012 0 0
117 | JIV AKTOR SA - ELTER SA Greece 70.00| 20092012 0 0
118 | JV ERGOTEM -KASTOR- ETETH Greece 1500 20092012 0 0
119 | J/V LMN SA — KARALIS K. - TOMI SA Greece 20.00 2010-2012 0 0
120 | J/V CONSTRUTEC SA —-KASTOR SA Greece 30.00 2009-2012 0 0
121 | JIV AKTOR SA - I. PAPAILIOPOULOS SA - DEGREMONT SBEGREMONT SPA Greece 30.00] 20102012 0 0
122 | JIV AKTOR SA - J&P AVAX SA - NGA NETWORK DEVELOPMEN Greece 50.00| 2010-2012 0 0
123 | J/V TOMI SA — AP. MARAGAKIS GREEN WORKS SA Greece 65.00 2011-2012 0 0
124 | JIV TOMI SA — ETHRA CONSTRUCTION SA Greece 50.00 2010-2012 0 0
JIV TOMI SA — MEXIS L-TATSIS K. PARTNERSHIP (J/V TRl SA- TOPIODOMI

125 | PARTNERSHIP) Greece 50.00 2010-2012 0 0
126 | J/V AKTOR- J&PTERNA Greece 60.00 2012 1 RPY
127 | JIV_J & PAVAX- AKTOR Greece 50.00 2012 1 RPY
128 | J/V J&PAVAX AE-AKTOR SA Greece 50.00 2012 1 RPY
129 | JV"JVMYVA SA - AAGIS SA"MESOGEIOS SAKASTOR SA Greece 15.00 2012 1 RPY
130 | JV AKTOR SA - J&P AVAX SA Greece 50.00 2012 1 RPY
131 | JV AKTOR SA - TERNA (STYLIDA) Greece 50.00 2012 1 RPY
132 | JVAIAS SA - KASTOR SA/LARISSA WEST BYPASS Greece 50.00 2012 1 RPY
133 | JVAIAS SA -KASTOR SA/RACHOULA ZARKOS Greece 50.00 2012 1 RPY
134 | JV AKTOR- PORTO KARRASNTRAKAT (JV OF ESXATIA STREAM) Greece 50.00] 2012 1 PR
135 | JIVAKTOR-TERNA (NEW PATRAS PORT) Greece 30.00 2012 1 RPY
136 | JV AKTOR SA ERETBO SA (CONSTRUCTION OF MODERN ART MUSEUM) Greece 50.0 2012 1 RPY
137 | JV AKTOR ARBIOGAZ Turkey 51.00 - 1 RPY
138 | JV AKTOR SAM. SAVIDIS & SONS LEMESOS LTD Cyprus 80.00 - 1 RPY

In contrast to the financial statements as of Becember 2011, the Group does no longer conselidaé to
liguidation of the joint-ventures “JV AKTOR SA - AIENA PSYTALLEIA KELPS 2", “JV AKTOR SA-
STRABAG AG N1", “JV AKTOR SA- STRABAG SA MARKETS", “JV AKTOR-PANTEXNIKI

(PLATANOS)”, “JV AKTOR SA-PANTEXNIKI SA”", “JV TOMI SA- ARSI SA", “JV TOMI SA- AKTOR
SV
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8.d ‘Investments in Joint Ventures’ line of the condatied Statement of Financial Position shows thé abs
insignificant interests held in Joint Ventures, ammting to €1,141 th. on 31.12.2012 and €1,209 th. o
31.12.2011. The Groups share in the net resultseofforementioned Joint Ventures is disclosedraiitALoss)
from Joint Ventures line of the Income Statemerdt amounts to a profit of €622 th. for 2012 and toss of
€153 th. for 2011.

9 Investments in subsidiaries

The change in the carrying values of the parentpamy’s investments in companies that are conselitiate as
follows:

Amounts in ,000 EUR

COMPANY
31-Dec-12 31-Dec-11

Balance at the beginning of the year 111,509 104,922
Absorption of Biosar & D.Kougioumtzopoulos (7,953)

Additions 3 6,517
Additions - Increase in cost of investment 1,377

Absorption of Pantechniki - 70
Disposal of subsidiaries (498)

Balance at the end of the year 104,437 111,509

The decrease noted in the parent company’s invessnie subsidiaries amounting to 498 th. euro @srimainly
from PSITALIA MARITIME COMPANY and ILIAKI ADERES SA which were sold to third parties during the
1%'and & quarter of 2012, respectively.

10 Investments in associates

Amounts in ,000 EUR

GROUP COMPANY

31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Balance at the beginning of the year 872 69,469 1,397 1,397
Absorption of Biosar & D.Kougioumtzopoulos - - 80
Additions - 250 -
Additions - Increase in cost of investment 1,500 - -
(Disposals) - (23,340)
Share of profit/loss (after tax) (202) (4,421) - -
Other changes in equity - 1,507 -
Transfer to available-for-sale and subsidiaries - (42,594)
Balance at the end of the year 2,270 872 1,477 739
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Summary of financial information regarding assasdbr Financial Year 2012:

PROFIT/ INTEREST
Ref. No Company ASSETS LIABILITIES | SALES (LOSS) HELD (%)
1 BEPE KERATEAS SA 8,441 9,48 - (133) 35.00
2 ELLINIKES ANAPLASEIS SA 269 14 - @ 40.00
3 CHELIDONA SA 157 85 - - 50.00
4 AKTOR ASPHALTIC LTD 1,717 1,366 417 (147 50.40
5 ELLAKTOR VENTURES LTD 378 397 - 2 25.0
LEVASHOVO WASTE
6 MANAGEMENT PROJECT LLC 315 425 ] (65 25.0p

Summary of financial information regarding assaasdor Financial Year 2011;

Amounts in ,000 EUR

INTEREST
Ref. No COMPANY ASSETS | LIABILITIES | SALES | PROFIT/(LO SS) HELD(%)
1 BEPE KERATEAS SA 8,343 9,25 i (32) 23.38
2 ELLINIKES ANAPLASEIS SA 272 11 - (5) 40.00
3 CHELIDONA SA 157 85 - - 50.00
4 AKTOR ASPHALTIC LTD 1,118 619 - (1) 50.00

11 Joint Ventures & Companies consolidated under the fpportionate method

The following amounts represent the Group’s shé@ssets and liabilities in joint ventures and camips which
were consolidated following the proportional coidation method and which are included in the Statenof
Financial Position together with the share of rex=nand expenses included in the Group’s InconterSgant for
fiscal years 2012 and 2011:

Amounts in ,000 EUR

31-Dec-12 31-Dec-11
Assets
Non-current assets 10,022 23,971
Current assets 377,830 401,346
387,852 425,317
Liabilities
Non-current liabilities 2,663 4,347
Current liabilities 394,233 416,261
396,896 420,607
Equity (9,044) 4,710
Income 181,992 322,148
Expenses (199,975) (364,956)
Profit/(Loss) (after tax) (17,984) (42,808)
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12 Available for sale financial assets

Amounts in ,000 EUR

GROUP COMPANY

31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Balance at the beginning of the year 280,085 396 51 372
Additions - 3
(Disposals) (93,605)
Reclassification adjustment of available-for-sale
financial assets reserve (13,272)
Transfer from Associates - 42,514
Fair value adjustment recognized through profit or
loss: increase/(decrease) - 180,492 -
Fair value adjustment recognized through equity:
increase/(decrease) (28,662) 56,680 30 (321)
Balance at the end of the year 144,545 280,085 81 51
Non-current assets 144,545 280,085 81 51

144,545 280,085 81 51

Available for sale financial assets are analyzefbk®ws:

Amounts in ,000 EUR

GROUP COMPANY

31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Listed securities:
Shares — Greece (in EUR) 81 51 81 51
Shares — Greece (in CAD) 144,437 280,007
Non-listed securities:
Shares —Greece 27 27 - -

144,545 280,085 81 51

In the 2011 comparative figures, the increase medi “Transfer from Associates”, “Fair value adjusirn
recognized through profit and loss” and “Fair valadjustment through equity” is due to the inclusion
available-for-sale financial assets of the compmaf&ROPEAN GOLDFIELDS LTD (which was acquired by
ELDORADO GOLD CORPORATION) and HELLAS GOLD SA.

In financial year 2012, the amount €93,605 th.tesldo the disposal of a number of Group ownedeshaf
ELDORADO GOLD CORPORATION which took place durirgetfirst 9-month period of 2012. The total profit
resulting from the disposal amounts to €19,091(ibte 26). This amount also includes a profit 08 2¥2 th.
transferred from Equity to Income Statement. Thewamhreceived from the disposal equals €112.696 th.

The fair value of non-listed securities is detemirby discounting the estimated future cash fldvesed on the
market rate and the required return on investmafrggmilar risk.

Maximum exposure to credit risk as of the reportiage is the value at which available-for-saleriitial assets
are disclosed.
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13 Inventory

Amounts in ,000 EUR

GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Raw materials 8,322 8,200 2,008 370
Finished products 28,339 12,093 20,758 -
Semi-finished products - 539 - -
Production in progress 292 463 - -
Prepayment for purchase of inventory 1,292 2,638 498 -
Other 1,159 3,682 267 28
Total 39,405 27,516 23,530 398
Less: Provisions for obsolete, slow-moving or
damaged inventory:
Raw materials 5 2,068 5 5
Finished products - 228 - -
5 2,296 5 5
Net realisable value 39,399 25,220 23,525 393
14 Receivables
Amounts in ,000 EUR
GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Trade receivables (construction contracts reteatecluded) 303,869 239,378 175,491 70,207
Construction contracts retentions (for projectscexen) 61,608 60,077 12,201 7,829
Trade receivables — Total 365,477 299,455 187,692 78,036
Trade receivables — Related parties 48,338 45,953 20,021 26,419
Less: Provision for impairment of receivables (20,901) (29,408) (5,981) (3,804)
Trade Receivables — Net 392,915 315,999 201,732 100,651
Prepayments 4,601 1,584 950 163
Amounts due from customers for construction corsrac 144,569 138,811 99,318 66,304
Income tax prepayment 547 479 - -
Receivables from JVs 126,439 133,350 249,152 286,537
Loans to related parties - - 359 189
Prepayments for operating leases 120 169 93 101
Dividends receivable - - 87,600 263
Other receivables 176,058 162,975 75,614 50,347
Other receivables -Related parties 18,455 10,537 87,521 68,583
Less: Provision for impairment of other receivables (10,677) (3,426) (10,207) (2,314)
Total 853,026 760,477 792,132 570,824
Non-current assets 3,764 10,435 2,786 375
Current assets 849,262 750,043 789,346 570,449
853,026 760,477 792,132 570,824
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The account “Other Receivables” is analyzed agvest

Amounts in ,000 EUR

GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11

Sundry debtors 71,197 62,840 12,495 15,632
Greek State (withholding & prepaid taxes) & So&aturity 38,972 37,969 15,880 15,127
Accrued income 394 7,421 211 2,876
Prepaid expenses 9,772 7,990 2,995 3,215
Prepayments to creditors/suppliers 39,291 34,753 33,114 8,224
Cheques (post-dated) receivable 16,431 12,002 10,918 5,274

176,058 162,975 75,614 50,347

Trade and Other Receivables are measured at apwrdzst using the effective interest rate methatlanount

to €624.9 mil. in 2012 and €546.7 mil. in 2011 tlee Group and to 642.8 mil. euro in 2012 and 48il9euro in
2011 for the Company.

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

Amounts in ,000 EUR

GROUP COMPANY
Balance as of 1 January 2011 984 265
Provision for impairment of receivables/absorption 28,402 3,542
Receivables written-off during the year (85) -
Foreign currency translation differences 107 2)
Balance as of 31 December 2011 29,409 3,804
Provision for impairment 2,774 2,204
Receivables written-off during the year (9,661) -
Unused provision amounts reversed (1,624) (21)
Foreign currency translation differences 3 (6)
Balance as of 31 December 2012 20,901 5,981

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

Amounts in ,000 EUR

GROUP COMPANY
Balance as of 1 January 2011 - -
Provision for impairment of receivables 3,426 2,314
Balance as of 31 December 2011 3,426 2,314
Provision for impairment of receivables 7,893 7,893
Receivables written-off during the year (641) -
Balance as of 3% December 2012 10,677 10,207

(49) / (70)



‘ AKTOR

Annual Financial Statements in accordance with IFRS

AKTOR SA

for the year from 1 January to 3l December 2012

The ageing analysis of the Trade Receivables balasof 31 December 2012 is the following:

Amounts in ,000 EUR

Not overdue and not impaired
Overdue:

3-6 months

6 months to 1 year

1-2 years

2-3 years

Over 3 years

Less: Provision for impairment of receivables

Trade receivables - Net

Receivables are analyzed in the following curresicie

Amounts in ,000 EUR

EURO
KUWAITI DINAR (KWD)

US DOLLAR ($)

ROMANIAN NEW LEU (RON)

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

BULGARIAN LEV (BGN)

ALBANIAN LEK (ALL)

SERBIAN DINAR (RSD)

RUSSIAN RUBLE (RUB)

SUDANESE POUND (SDG)

POUND STERLING (£)

TURKISH LIRA (TRY)

Carrying amount of non-current receivables appratés their fair value.

15 Restricted cash

The restricted cash of the Group as of 31.12.20h8uats to €19,131 th. (31.12.2011: nil). This antoisn
obtained by the parent company AKTOR SA and thesiglidry Copri — Aktor. As of 31.12.2012 the fornfexd

GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
166,051 170,370 112,777 53,660
63,359 37,902 14,114 8,806
40,031 49,716 21,269 11,524
67,833 41,042 34,175 7,975
21,749 17,673 7,658 3,386
54,791 28,706 17,721 19,101
413,815 345,407 207,713 104,455
(20,901) (29,408) (5,981) (3,804)
392,915 315,999 201,732 100,650
GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
618,274 530,016 644,641 439,902
73,947 62,703 62,853 73,918
25,913 6,795 6,010 6,795
23,929 11,692 23,736 11,568
20,324 48,175 - -
58,878 89,443 33,462 29,392
6,089 7,725 5,175 5,522
16,524 1,582 7,675 1,582
8,548 2,144 8,548 2,022
28 123 28 123
- 79 - -
258 - - -
314 - 4 -
853,026 760,477 792,132 570,824

in its possession €12.609 th. and the latter €6t622

Restricted cash refers to cash deposits serviogligeral for the issue of Letters of Guaranteefiinternational

financial institutions that are highly ranked byeimational credit rating agencies.
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16 Cash and cash equivalents

Amounts in ,000 EUR

GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Cash in hand 1,695 1,689 172 286
Sight deposits 106,782 109,426 54,098 28,035
Time deposits 9,317 15,137 7,103 9,743
Total 117,795 126,251 61,373 38,064

Time deposits for the current year amount to €9t81at group level and are obtained mainly bygaeent
company, AKTOR SA, amounting to €7,103 th, anddist ventures, amounting to €638 th. (2011: €9,#13
and €5.164 th. respectively).

The following table shows the rates of depositsqoedit rating class by Standard & Poor (S&P) a31f2.2012.

GROUP COMPANY
Percentage of sight and time deposits Percentagksight and time deposits
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11

Financial Institution Rating (S&P)
A+ 0.1% 0.0% 0.1% 0.0%
A 2.8% 3.8% 3.8% 12.6%
AA- 0.0% 4.1% 0.0% 3.7%
A- 2.4% 0.1% 0.0% 0.2%
BBB 0.0% 0.0% 0.0% 0.1%
BBB+ 0.0% 0.1% 0.0% 0.0%
BB+ 0.0% 0.0% 0.0% 0.1%
CCC 65.0% 74.6% 71.0% 64.1%
NR 29.7% 17.2% 25.1% 19.0%
TOTAL 100.0% 100.0% 100.0% 100.0%

Of the sight and time deposits’ balances of theu@rand the Company on 31.12.2012 approximately 8aéo
97% respectively are deposited in six banks vath ér no credit ranking due the debt crisis in @edHlowever,
it should be noted that the same banks provide wfodte total credit facilities (letters of guaraet loans, etc.)
granted to the Group and the Company.

Time deposit interest rates are determined throwgjotiation with selected credit institutions widference to
interbank Euribor rates with similar to the Group&riods of investment.

Cash and cash equivalents are analysed in thevialipcurrencies:

Amounts in ,000 EUR

GROUP COMPANY

31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
EURO 100,005 96,432 50,155 24,360
KUWAITI DINAR (KWD) 30 170 - 61
BAHRAINI DINAR (BHD) 184 200 - -
US DOLLAR ($) 690 14,846 101 4,728
ROMANIAN NEW LEU (RON) 7,462 958 7,124 701
UNITED ARAB EMIRATES DIRHAM (AED) 2,087 3,346 - 6
QATARI RIYAL (QAR) 6,554 3,367 3,610 1,409
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SAUDI ARABIAN RIYAL (SAR)
BULGARIAN LEV (BGN)
ALBANIAN LEK (ALL)

SERBIAN DINAR (RSD)
RUSSIAN RUBLE (RUB)
TURKISH LIRA (TRY)
SUDANESE POUND (SDG)

17 Share capital and share premium

Amounts in ,000 EUR, except for the number of share

1-Jan-11
Issue of share capital from the
absorption of Pantechniki

31-Dec-11

1-Jan-12

Issue of share capital/(decrease)

31-Dec-12

The nominal value of the parent company’s shar8seigro each.

18 Other reserves
All amounts in ,000 EUR.

GROUP

Amounts in ,000 EUR

1-Jan-11
Foreign currency translation
differences

Absorption of Pantechniki
Transfer from retained earnings

Changes in fair value of financial

assets available for sale/Cash
flow hedge

Reclassification adjustment for
foreign currency translation
differences/Cash flow hedge

Reclassification
31-Dec-11

- 3 - 3
269 5,216 165 5,087
134 1,659 33 1,659
165 33 165 33
20 17 20 17
195 - 1 -
- 4 - -
117,795 126,251 61,373 38,064
COMPANY
Number of Shares Share Capital Share Premium Total
41,300,000 123,900 72,789 196,689
5,282,300 15,847 - 15,847
46,582,300 139,747 72,789 212,536
46,582,300 139,747 72,789 212,536
46,582,300 139,747 72,789 212,536
Available-for-
sale financial FX Cash flow
Statutory Special Tax-free assets differences hedging
reserves reserves reserves reserves reserves reserves Total
20,455 60,001 35,939 (138) 1,747 6,357 124,360
- - - - (2,673) - (2,673)
- - - - 2,064 - 2,064
28 - 554 - - - 582
- - - 56,680 - 2,443 59,123
- - - - (1,278) (8,784)  (10,062)
- - - - 16 (16) -
20,483 60,001 36,492 56,542 (124) - 173,395
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1-Jan-12
Foreign currency translation
differences

Transfer from retained earnings

Changes in fair value of financial
assets available for sale

Reclassification adjustment for
available-for-sale financial assets
reserves

Effect of change in interest held
in subsidiaries

31-Dec-12

20,483 60,001 36,492 56,542 (124) - 173,395
- - - - (2,037) - (2,037)
21 - 52,915 - - - 52,937
- - - (28,662) - - (28,662)
- - - (13,272) - - (18,272)
167 - - - (811) - (644)
20,672 60,001 89,408 14,608 (2.972) - 181,716

The associates of the Group have no participatioiné decrease of €2,037 th. disclosed in 201hénfdareign
currency translation differences reserve. As faFd2011 is concerned, the decrease of €6,35htbash flow
hedging reserve is due to the Group’s associatesed¥er, the Group’s associates have contibute€2hi16 th.
in the decrease of €1,871 th. noted in the foreigmency translation differences reserve.

The reserve reclassification adjustment amounting13.272 th. pertains to profit transferred fromuy to
Income Statement which was generated from the d@dpof part of the shares of ELDORADO GOLD
CORPORATION owned by the Group. Moreover, in th& R@omparative figures, the amount of €56,680 yh. b
which the available-for-sale assets reserve ineckassulted mainly from a change in the fair vabfieEGU
(which was acquired by ELDORADO) and HELLAS GOLD $8aring the period from the date of classification
as financial assets available-for-sale and up t©232011.

COMPANY

Amounts in ,000 EUR

1-Jan-11
Foreign currency translation
differences

Absorption of Pantechniki

Transfer from retained earnings

Changes in fair value of financial
assets available for sale

31-Dec-11

1-Iav-12
Foreign currency translation
differences

Absorption of Biosar &
D.Kougioumtzopoulos

Transfer from retained earnings

Changes in fair value of financial
assets available for sale

31-Agk-12

Available-
for-sale
financial
Statutory Special Tax-free assets FX differences
reserves reserves reserves reserves reserves Total
17,845 58,664 31,976 (138) (579) 107,768
- - - - (38) (38)
- - - - 2,064 2,064
- - - (321) - (321)
17,845 58,664 31,976 (459) 1,447 109,473
17,845 58,664 31,976 (459) 1,447 109,473
- - - - (2,173) (2,173)
237 - - - - 237
- - 52,915 - - 52,915
- - - 30 - 30
18,082 58,664 84,891 (429) (727) 160,482

(53) / (70)



‘ AKTOR

Annual Financial Statements in accordance with IFRS

AKTOR SA

for the year from 1 January to 3l December 2012

(a) Statutory reserve

Articles 44 and 45 of Codified Law 2190/1920 praschow the statutory reserve is formed and usetkast 5%
of each year’s realised net profit must be withhieldorm a statutory reserve, until the accumulagedutory
reserve amount equals at least the 1/3 of the stapital. Upon decision of the Ordinary General g of
Shareholders, the statutory reserve may not befoseohy other purpose but to cover losses.

(b) Special reserves

Reserves of this category have been formed uposide®f the Ordinary General Meeting in past ygdsnot
have any specific designation and may thereforadeel for any purpose, upon decision of the Ordizeperal

Meeting.

(c) Tax-free reserves

These reserves may be capitalised and distributadhgidering the applicable limitations) upon diecisof the

Ordinary General Meeting of shareholders.

In case distribution is decided, the Group will 8aw pay the relevant taxes.

19 Borrowings

Amounts in ,000 EUR

Long-term borrowings
Bank loans

Finance lease liabilities
Bond loans

Loans from related parties

Total long-term borrowings

Short-term borrowings
Bank overdrafts

Bank loans

Bond loans

Finance lease liabilities
Loans from related parties

Total short-term borrowings

Total borrowings

The change noted in ‘Bond Loan’ in long-term borimmys has resulted from the transfer of bond loams flong-

GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
429 737 174
1,494 116 805
11,714 50,728 - 41,728
5,000 5,000
18,637 56,582 979 41,728
1,599 4,549
51,627 119,626 32,425 55,801
75,305 67,750 74,000 66,750
545 118 199
1,129 1,101 3,949
130,205 193,145 110,573 122,551
148,842 249,726 111,552 164,280

term to short-term borrowings as their maturityedatwithin one year from the reporting date (312022).

The change noted in short-term borrowings has tegsuhainly from repayments made by AKTOR SA dutting

current financial year.

Exposure to changes in interest rates and the dategricing is presented in the following table:
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GROUP
FIXED
INTEREST upto 6 6-—12
RATE months months Total
31-Dec-11
Total borrowings 5,000 240,486 4,240 249,726
5,000 240,486 4,240 249,726
31-Dec-12
Total borrowings 5,893 132,879 10,070 148,842
5,893 132,879 10,070 148,842
COMPANY
FIXED
INTEREST FLOATING INTEREST RATE
RATE £0g 6 piveg 6-12 pnveg XOvoro
31-Dec-11
Total borrowings - 164,280 - 164,280
- 164,280 - 164,280
31-Dec-12
Total borrowings - 111,552 - 111,552
- 111,552 - 111,552

The maturities of non-current borrowings are aofes:

GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Between 1 and 2 years 15,629 43,209 979 41,728
Between 2 and 5 years 1.323 13,373 ) R
Over 5 years 1,685 R R }
18,637 56,582 979 41,728

From the total amount of the Group’s borrowings,9€mil. refer to fixed interest rate loans with average
interest rate of 4.88% (2011: €5 mil. with averagerest rate 4.68%). The remaining balance amognip
€142.9 mil. (2011: €244.7 mil.) refers to floatirege loans (e.g. loans in €, Euribor plus a margin)

Borrowings are analysed in the following currencies

GROUP COMPANY

31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
EURO 142,706 197,747 109,804 154,537
KUWAITI DINAR (KWD) 234 2,542 - -
US DOLLAR ($) 1,129 9,743 1,749 9,743
UNITED ARAB EMIRATES DIRHAM
(AED) 1,826 31,135 - -
QATARI RIYAL (QAR) 2,947 8,559 - -

148,842 249,726 111,552 164,280
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In addition, on 31.12.2012, AKTOR SA issued compauarantees for €96.3 million (31.12.2011: €217.3
million) in favour of companies and joint ventutieswhich it participates, mainly to secure bankdiréacilities
or credit from suppliers.

The fair value of borrowings is calculated by diseting estimated future cash flows, using discaat#s which
represent the current conditions in the bankingketar

The fair value of current borrowings approximathsirt carrying amount as the impact of the discdantot

significant. The fair value of the Group’s fixedérest rate loans amounting to €5.9 mil. as of 32012 is €5.1
mil (2011: the fair value of the fixed interestadans amounting to €5 mil. was €4.6 mil )

Finance lease liabilities are analyzed as follows:

GROUP COMPANY

31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Finance lease liabilities — minimum lease
payments
No later than 1 year 593 127 225 -
1-5 years 1,563 121 857 -
Total 2,156 248 1,081 -
Less: Future financial charges of finance
leases (117) (14) (77) -
Present value of finance lease liabilities 2,039 234 1,004 -

The present value of finance lease commitmentesayaed below:

GROUP COMPANY

31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
No later than 1 year 545 118 199 -
1-5 years 1,494 116 805 -
Total 2,039 234 1,004 -

20 Grants
GROUP COMPANY
Note 31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11

At beginning of year 1,450 912 - -
Acquisition of subsidiary 1,088 - - -
Absorption of Biosar & D.Kougioumtzopoulos 361 -
Additions - 559 - -
Transfer to Income Statement: Other operating
income/expenses 26 (58) (22) (11) -
At year end 2,480 1,450 350 -
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21 Trade and other payables

The Group’s liabilities from trade activities ared of interest.

Amounts in ,000 EUR

Trade payables
Liabilities to JVs
Accrued expenses

Social security and other taxes

Amounts due to customers for construction contracts

Other liabilities
Total liabilities — Related parties

Total

Non-current
Current

Total

“Other Liabilities” is analyzed as follows:

Amounts in ,000 EUR

Sundry creditors
Advances from customers
Liabilities to subcontractors

Payments for services provided and employee fegshia

Trade and the payables are analyzed in the faligwurrencies:

Amounts in ,000 EUR

EURO

KUWAITI DINAR (KWD)
BAHRAINI DINAR (BHD)

US DOLLAR ($)

ROMANIAN NEW LEU (RON)
POUND STERLING (£)
UNITED ARAB EMIRATES DIRHAM (AED)
QATARI RIYAL (QAR)

SAUDI ARABIAN RIYAL (SAR)
BULGARIAN LEV (BGN)
ALBANIAN LEK (ALL)

GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
239,439 188,115 150,408 62,628
40,914 49,106 144,865 158,707
15,738 16,362 6,025 212
11,932 22,210 5,336 12,937
45,592 36,107 15,584 15,446
333,898 241,737 132,437 78,286
31,678 41,143 43,868 49,863
719,192 594,780 498,524 378,080
4,161 8,012 972 5,494
715,031 586,768 497,552 372,586
719,192 594,780 498,524 378,080
GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
77,744 39,527 12,334 3,687
192,206 119,604 84,840 37,222
52,894 66,987 29,637 31,165
11,054 15,618 5,627 6,211
333,898 241,737 132,437 78,286
GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
503,869 422,704 396,278 306,399
30,674 52,204 4,214 20,586
176 119 - -
50,648 1,124 3,776 -
31,617 7,390 31,475 4,818
1 10 - -
33,843 44,369 - R
37,855 45,649 35,171 29,266
- 104 - -
8,186 15,299 10,321 11,204
7,721 1,322 4,478 1,322
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SERBIAN DINAR (RSD)
TURKISH LIRA (TRY)
RUSSIAN RUBLE (RUB)

Trade and Other Payables are measured at amodirtdising the effective interest rate method andumt to
€469.5 million for 2012 (2011: €416.9 million) ftre Group and to €391 million for 2012 (2011: €31&illion)

for the Company.

12,618 4,485 12,778 4,484
1,974 - 25 -
8 1 8 1
719,191 594,780 498,524 378,081

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

22 Deferred income tax
All amounts are in ‘000 Euro.
Deferred tax assets and liabilities are offset wiineme is an applicable legal right to offset therent tax assets

against the current tax liabilities and when théeded income taxes concern the same tax authdritg. offset
amounts for the Group are the following:

Amounts in ,000 EUR

GROUP

Deferred tax liabilities:
Recoverable after 12 months

Deferred tax assets:
Recoverable after 12 months

31-Dec-12 31-Dec-11
9,522 6,975
9,522 6,975
1,229 2,515
1,229 2,515
8,293 4,461

Total change in deferred income tax is presentémibe

Amounts in ,000 EUR

Balance at the beginning of the year
Deferred Tax charged to the income

statement (note 29)
Deferred Tax through other

comprehensive income (note 29)

Absorption of Pantechniki

Acquisition/disposal of subsidiary
Foreign currency translation difference
Balance at the end of the year

Changes in deferred tax assets and liabilitiesnduttie year, without taking into account offsettmfgbalances

31-Dec-12 31-Dec-11
4,461 19,936
2,707 (14,880)
1) -

- (2,116)

1,178 1,537

(50) a7)
8,293 4,461

pertaining to the same tax authority, are the fuithg:
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GROUP

Deferred tax liabilities:

Amounts in ,000 EUR

Accelerated Construction Assets under

tax A Other Total
depreciation contracts finance lease

1-Jan-11 4,716 43,826 197 554 49,294
Deferred tax charged to the income

statement (150) (18,559) (81) (112) (18,902)
Acqmsmo_n _of subsidiary/absorption of 1.308 159 ) 2 1.468
Pantechniki

Foreign currency translation difference a7) - - - 17)
31-Dec-11 5,857 25,426 116 444 31,844
1-Jan-12 5,857 25,426 116 444 31,844
Deferred tax charged to the income

statement (723) 256 222 59 (187)
Acquisition/absorption of subsidiary 1,181 - - - 1,181
Foreign currency translation difference (50) - - - (50)
31-Dec-12 6,264 25,682 338 503 32,787

Deferred tax assets:

Amounts in ,000 EUR

Accelerated

depreciation

1-Jan-11 171 27,771 151 1,265 29,357
Deferred tax charged to the income
ctatement (54) (3,845) (105) (16) (4,021)
Acquisition of subsidiary/ absorption of
Pantechniki 1 1,941 2 103 2,047
31-Dec-11 117 25,867 47 1,352 27,383

118 25,867 47 1,352 27,383
1-Jan-12
Deferred tax charged to the income (34) (4,187) 361 966 (2,893)
statement
Deferred Tax through other ) ) ) 1 1
comprehensive income
Acquisition/absorption of subsidiary 3 - - - 3
31-Dec-12 86 21,680 408 2,319 24,494

The offset amounts for the Company are the follgwin
COMPANY
Amounts in ,000 EUR
31-Dec-12 31-Dec-11
Deferred tax liabilities:
Recoverable after 12 months 3,924 -
3,924 -
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Deferred tax assets:
Recoverable after 12 months

Total change in deferred income tax is presentéaibe

Balance at the beginning of the year

Deferred tax charged/(credited) to the income state
Absorption of Biosar & D.Kougioumtzopoulos
Absorption of Pantechniki

Balance at the end of the year

- 936
- 936
3,924 (936)
31-Dec-12 31-Dec-11
(936) 7,841
1,669 (6,661)
3,191 -
- (2,116)
3,924 (936)

Changes in deferred tax assets and liabilitiesnduttie year, without taking into account offsettmfgbalances
pertaining to the same tax authority, are the foithg:

Deferred tax liabilities:

Amounts in ,000 EUR

1-Jan-11
Deferred tax charged/(credited) to the income state
Absorption of Pantechniki

31-Dec-11

1-Jan-12
Deferred tax charged/(credited) to the income stat
Absorption of Biosar & D.Kougioumtzopoulos

31-Dec-12

Deferred tax assets:

Amounts in ,000 EUR

1-Jan-11

Deferred tax (charged)/credited to the income state
Absorption of Pantechniki

31-Dec-11

1-Jan-12
Deferred tax (charged)/credited to the income state
Absorption of Biosar & D.Kougioumtzopoulos

31-Dec-12

Accelerated

tax Construction Assets under
depreciation contracts finance lease Other Total
1,502 26,764 - - 28,266
54 (11,586) - - (11,532)
(144) 6 - - (138)
1,412 15,184 - - 16,595
1,412 15,184 - - 16,595
(514) (291) 173 146 (386)
- 3,372 48 - 3,420
897 18,364 221 146 19,629
Accelerated
tax Construction Assets under
depreciation contracts finance lease Other Total
72 19,332 - 1,021 20,425
(39) (4,640) - (292) (4,872)
- 1,925 - 52 1,977
32 16,617 - 882 17,531
32 16,617 - 882 17,531
(21) (3,140) 172 933 (2,056)
2 142 29 56 229
13 13,620 201 1,871 15,705
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23 Retirement benefit obligations

Amounts in ,000 EUR

The amounts recognized in the Statement of FinkRaisition are the

following:

Liabilities in the Statement of Financial Positionfor:
Retirement benefits
Total

The amounts recognized in the Income Statemerihar®llowing:

Income statement charge for:
Retirement benefits

Total

Present value of unfunded obligations
Unrecognized actuarial gains/(losses)

Liability in the Statement of Financial Position

The amounts recognized in the Income Statemerasafellows:

Current service cost

Interest cost

Amortization of unrecognized actuarial gain/(loss)
Past service cost

Curtailments

Total included in personnel costs

The movement in the liability recognized in thet&taent of Financial Position is as follows:

Opening balance
Absorption of Pantexniki
Acquisition of subsidiary
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GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
4,991 5,194 4,406 4,285
4,991 5,194 4,406 4,285
GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
3,154 5,069 3,049 4,198
3,154 5,069 3,049 4,198
GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
5,873 5,726 5,081 4,735
(882) (532) (675) (451)
4,991 5,194 4,406 4,285
GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
1,137 761 973 614
263 334 218 284
5 120 - 108
(207) (26) 95 (33)
1,957 3,879 1,763 3,225
3,154 5,069 3,049 4,198
GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
5,194 6,060 4,285 5,107
- 262 - -
- 51 - 262
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Absorption of Biosar & D.Kougioumtzopoulos - - 91 -

Indemnities paid (3,358) (6,248) (3,019) (5,282)
Total expense charged in the income statement 3,154 5,069 3,049 4,198
Closing balance 4,991 5,194 4,406 4,285

The principal actuarial assumptions used for actiogipurposes are:

31-Dec-12 31-Dec-11

Discount rate 3.60% 4.80%
Future salary increases - 4.00%

24  Provisions

Amounts in ,000 EUR

GROUP COMPANY
Other Other
provisions Total provisions Total
1-Jan-11 12,138 12,138 3,658 3,658
Additional provisions of the year 32,759 32,759 26,514 26,514
Acquisition of subsidiary/absorption of Pantechniki 402 402 160 160
Unused provision amounts reversed (3,103) (3,103) (616) (616)
Foreign currency translation differences 225 225 71 71
Provision amounts used during the year (6,970) (6,970) (544) (544)
31-Dec-11 35,451 35,451 29,243 29,243
1-Jan-12 35,451 35,451 29,243 29,243
Additional provisions of the year 5,821 5,821 2,057 2,057
Absorption of Biosar & D.Kougioumtzopoulos - - 230 230
Unused provision amounts reversed (159) (159) (133) (133)
Foreign currency translation differences (385) (385) (68) (68)
Provision amounts used during the year (4,308) (4,308) (310) (310)
31-Dec-12 36,420 36,420 31,020 31,020
Analysis of total provisions:
Amounts in ,000 EUR
GROUP COMPANY

31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Non-current 1,429 3,219 520 332
Current 34,991 32,232 30,499 28,911
Total 36,420 35,451 31,020 29,243
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Other provisions both for the Group and the Comganlude an amount of €28.371 th. pertaining ta@vision
for potential default of a partner abroad, with ethive participate in a Joint Venture (2011: €26,88) as well
as an amount of €230 th. pertaining to provisiaruftaudited tax years (note 29).

25 Expenses by function

GROUP

Amounts in ,000
EUR

1-Jan to 31-Dec-12

1-Jan to 31-Dec-11

Cost of  Distribution  Administrative Cost of Distribution  Administrative
Note sales costs expenses Total sales costs expenses Total
Employee benefits 28 96,960 347 14,887 112,193 164,846 424 10,023 175,293
Cost of inventory
used 376,565 - 120 376,685 326,724 - 137 326,861
Depreciation of
PPE 5 21,078 45 1,840 22,964 22,904 34 3,546 26,484
Amortisation of
intangible assets 6 50 - 62 112 70 - 44 115
Depreciation of
investment
property 7 - - 90 90 - - - -
PPE repair and
maintenance
expenses 15,723 29 344 16,096 25,368 10 106 25,484
Operating lease
payments 11,041 278 2,236 13,555 13,910 9 2,569 16,488
Third party fees 264,122 464 9,906 274,492 304,222 296 12,471 316,990
Other 58,841 574 7,751 67,166 101,977 490 6,528 108,994
Total 844,382 1,736 37,236 883,354 960,020 1,264 35,425 996,709
COMPANY
Amounts in ,000 EUR
1-Jan to 31-Dec-12 1-Jan to 31-Dec-11
Cost of Distribution  Administrative Cost of  Administrative

Note sales costs expenses Total sales expenses Total
Employee benefits 28 47,192 30 9,994 57,216 63,200 6,064 69,264
Cost of inventory used 189,577 - 93 189,670 109,316 108 109,424
Depreciation of PPE 5 11,788 11 457 12,256 9,854 550 10,404
Amortisation of intangible
assets 6 32 - 18 49 11 4 15
Depreciation of
investment property 7 - - 90 90 - - -
PPE repair and
maintenance expenses 6,620 7 228 6,855 5,228 117 5,345
Operating lease payments 5,715 8 2,053 7,775 6,010 2,381 8,391
Third party fees 145,421 47 6,647 152,115 135,218 6,073 141,291
Other 34,351 29 3,999 38,379 38,064 4,122 42,186
Total 440,695 132 23,579 464,406 366,901 19,419 386,319
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26  Other operating income/ (expenses)

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to P Jan to
Note 31-Dec-12 31-Dec-11 31-Dec-12  31-Dec-11

In_c_ome/(expenses) from investments & securitiesl(elkng 460 8 - 52,915
dividends)
Profits from sale of interest held in
ELDORADO/EUROPEAN GOLDFIELDS & adjustment 19,091 261,250 - -
at fair value of the remaining investment
Profit/(loss) from the disposal of subsidiaries 1,613 - 1,703 -
Profit/(loss) from the disposal of J/Vs - - 2 -

942 4,730 1,490 2,318
Profit/(loss) from the disposal of PPE
Profit/(loss) from the disposal of intangible asset 4) - @ -
Amortization of grants received 20 58 22 1 -
Rents 2,419 1,348 5,897 7,031
Impairment provisions and write-offs (12,018) (72,617) (12,018) (30,948)
Other profit/(loss) (9,128) 2,137 941 3,000
Total 3,433 196,879 (1,980) 34,317

Given the overall economic instability, and pardly the ongoing recession of the Greek economy i
effects on the construction sector, both relatmgublic projects and private economic activitye Broup’s and
the Company’s management proceeded to make modemrestimates on 31.12.2012 as well as on 31.12.20
concerning the degree and time or recovery of ttmifss invoiced and non-invoiced receivables. FgrZ012
Management recorded impairment provisions and waffte amounting to €12,018 th. (2011: €72,617 thith
respective credit accounting entries in “Trade Redses”, “Other Receivables” and “Other Provisibrihese
provisions pertain to: (a) completed projects i@ Bublic and wider Public sector, for which thetifieation and
receipt of relevant amounts has become doubtfultdulke adverse economic conditions, (b) foreigremts and
(c) to a lesser extent, receivables from the dompsitvate sector.

27 Finance income/ (expenses) - net

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to Janto
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Interest expenses
- Bank loans (14,113) (17,365) (9,588) (6,956)
- Financial leases (80) (22) (5) -
(14,192) (17,387) (9,593) (6,956)
Interest income 6,373 4,236 2,193 871
Net interest income/(expenses) (7,819) (13,150) (7,400) (6,085)
Other financial expenses
Commissions paid for letters of guarantee (2,155) (1,645) (1,687) (676)
Miscellaneous bank expenses 296 (719) (275) (166)
(1,860) (2,365) (1,962) (842)
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Net foreign exchange differences gains/(losses)

from borrowings in foreign currency (205) 2,477 - 2,528
Finance income/(expenses) - net (9,884) (13,038) (9,362) (4,399)
28 Employee benefits
Amounts in ,000 EUR
GROUP COMPANY
1% Jan to T Janto
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Wages and salaries 79,287 126,727 40,804 48,045
Social security expenses 21,655 29,368 13,213 26,60
Pension costs - defined benefit plans 3,154 5,069 ,0493 4,198
Other employee benefits 8,097 14,129 149 419
Total 112,193 175,293 57,216 69,264
29 Income tax expense
Amounts in ,000 EUR
GROUP COMPANY
1% Jan to P Jan to

Note 31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Current tax 4,792 9,172 438 862
Deferred tax 22 2,707 (14,880) 1,669 (6,661)
Total 7,498 (5,709) 2,108 (5,799)

Pursuant to Law 3943/2011, the income tax rateSfariétés Anonyme is set at 20% for FY 2011 andetifear.
Further, a 25% withholding tax is imposed on thstributed profits by domestic companies, imposedht®
beneficiaries and applies to distributable prddipproved on 1 January 2012 and thereafter. Thehaliding tax
rate for profits distributed in 2011 was 21%.

Since FY 2011, Greek Sociétés Anonyme and Limitedbility Companies whose annual financial statermeiné
mandatorily audited by legally appointed auditore aequired to obtain an “Annual Certificate” under
Article 82(5) of Law 2238/1994, which is issuedldeling a tax audit performed by the legally appethauditor
or audit firm that audits the annual financial staénts. Upon completion of the tax audit, the lggappointed
auditor or auditing firm issues to the company axXTompliance Report” and then the legally appairateditor

or auditing firm submits it to the Ministry of Finee electronically no later than ten days fromekpiry date of
the deadline set for the approval of the compafigancial statements by the General Assembly of&iwlders.
The Ministry of Finance will choose a sample oftagr companies representing at least 9% which lvgllre-
audited by the competent auditing services of theidtty. The tax audit will have been completedlaier than
eighteen months of the date of submission of thex‘Tompliance Report” to the Ministry of Finance.
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For changes in the Greek tax legislation that foleke after 31.12.2012 refer to note 35.

The table presenting the analysis of unauditedlffigears of all companies under consolidationh®as in Note
8.

Tax on profit before taxes of the company is défarfrom the theoretical amount that would arisevéf use the
weighted average tax rate of the country from whieghcompany originates, as follows:

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to T Janto
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11

Profit / (loss) before tax 14,683 41,864 184,606 (95,789)
Lalexrzgppergtfil\t/:ilgﬂlla;t&clsusmg the current taxsatpplied in 2543 (5.182) 36,921 (19.158)
Adjustments
Income not subject to tax (2,578) (15,672) (37,236) 10,686
Expenses not deductible for tax purposes 8,529 13,293 9,621 5,904
Prior years' taxes and other duties (1,929) 2,858 (2.359) 852
Use of tax losses from prior fiscal years (2,551) (4,399) (4,841) (4,083)
Tax losses for which no deferred tax asset wagyrézed 3,484 3,388 -
Income tax 7,498 (5,709) 2,108 (5,799)

The average tax rate for the Group for FY 20127i82% (2011:-12.38%), while the weighted averageate is
51.07% (2011: -13.64%). The increase is mainlysalteof the decrease in the profitability of sulitts of the
Group that operate in countries where tax ratesattgalower than the ones applied in FY 2011.

The average tax rate for the Company for FY 20120 (2011:20%), while the weighted average ta® st
1.14% (2011: 6.05%).

The amount of tax charged for Other Comprehensigerhe is determined as follows:

Amounts in ,000 EUR

1-Jan to 31-Dec-12 1-Jan to 31-Dec-11
Before Tax (debit) Tax (debit)
Tax / credit After Tax Before Tax / credit After Tax

2,679 - 2,679 3,191 - 3,191
Foreign currency translation differences ( ) ( ) ( ) ( )
Reclassification adjustment for the foreign - - - (1,278) - (1,278)
currency translation reserve of EGU
Fair value gains/(losses) on available for sale (41,934) - (41,934) 56,680 - 56,680
financial assets
Fair value gains/(losses) on cash flow hedge - " - 2,443 - 2,443
Reclassification adjustment of cash flow R - R (8,784) R (8,784)
hedge reserve of EGU
Other (6) 1 (5) - -
Other Comprehensive Income (44,619) 1 (44,618) 45,870 B 45,870
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COMPANY
Amounts in ,000 EUR
1-Jan to 31-Dec-12 1-Jan to 31-Dec-11
Before Tax (debit) Tax (debit)
Tax / credit After Tax Before Tax / credit After Tax

Foreign currency translation differences (2,173) - (2,173) (38) - (38)
Falr value gains/(losses) on available for sale 30 ) 30 (321) ) (321)
financial assets

Other Comprehensive Income (2,143) B (2,143) (360) - (360)

30 Dividends per share

The Board of Directors decided not to distributeidinds for 2012. This decision is subject to appldrom
annual General Meeting of Shareholders to be meldimne 2013.

31 Commitments

The following amounts represent commitments forrafieg leases from Group subsidiaries, which assdd
from third parties.

Amounts in ,000 EUR

GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
Up to 1 year 577 241 577 41
From 1-5 years 672 608 672 62
Over 5 years 238 332 238
Total 1.487 1,181 1,487 103

32 Contingent assets and liabilities

(a) Proceedings have been initiated against thegsfar labour accidents which occurred during tkecation of
construction projects by companies or joint vergurewhich the Group participates. Because the @Gisdully
insured against labour accidents, no substantifibas are anticipated as a result of legal progggsiagainst the
Group. Other litigations or disputes referred tbitaation, as well as the pending court or arbitratulings are
not expected to have a material effect on the firrdiposition or the operations of the Group, amdthis reason
no relevant provisions have been formed.

(b) From the financial year 2011 and onwardsGaiek Societe Anonyme and Limited Liability Compamnthat
are required to prepare audited statutory finarsgtatiements must in addition obtain an “Annual Taxtificate”
as provided for by paragraph 5 of Article 82 0f238/1994. This “Annual Tax Certificate” must beusd by the
same statutory auditor or audit firm that issues &ludit opinion on the statutory financial statetsetpon
completion of the tax audit, the statutory auddorudit firm must issue to the entity a "Tax Coiapte Report"
which will subsequently be submitted electronicalythe Ministry of Finance, by the statutory aadior audit
firm. This "Tax Compliance Report" must be subnditte the Ministry of Finance, within ten days frahe date
of approval of the financial statements by the @Gan®leeting of Shareholders. The Ministry of Finanaill
subsequently select a sample of at least 9% odaatipanies for which a "Tax Compliance Report" hasrb
submitted for the performance of a tax audit byrédevant auditors from the Ministry of Finance.eTéudit by
the Ministry of Finance must be completed withirpexiod of eighteen months from the date when thax"T
Compliance Report" was submitted to the Ministryofance.
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Unaudited tax years for consolidated Group compaaie disclosed in Note 8. Group tax liabilities foese
years have not been finalised yet and thereforatiaddl charges may arise when the relevant aualits
performed by tax authorities. Parent company, AKTSR has not been tax audited for FY 2010, whilkas
been tax audited for FY 2011 according to the miowvis of L. 2238/1994 and has received a tax c@npé

certificate by PricewaterhouseCoopers SA requirimg adjustments regarding the tax expense and the

corresponding tax provision, as disclosed in theuahfinancial statements of 2011. As regards FY22@ahe
parent company is being audited by Pricewaterhoosp€rs SA. Also, as regards the Group subsidiaries
incorporated in Greece, the competent audit degantisnhave already commenced tax audit procedureiSYfo
2012. The Company’s management is not expectingfsignt tax liabilities, upon completion of thextaudit,
other than those recorded and presented in thedialastatements.

In note 8, the Group companies bearing the markn(the column of unaudited tax years are compathigsare
established in Greece, are subject to mandatoriy by@udit firms and have received a tax compléacertificate
for FY 2011. According to the relevant legislatiaax audit of FY 2011 will have been completed ated than
eighteen months from the date of submission of Tlax Compliance Report” to the Ministry of Finance.

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

33 Related party transactions

The aggregate amounts of sales and purchases fiiveginning of the year, as well as the closirigrizs of
receivables and liabilities at year end, which hasilted from transactions with related partiedenAS 24, are

as follows:

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to ' Jan to
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
a)  sales of goods and services 69,578 111,057 75,288 118,029
Sales to subsidiaries - - 27,922 51,559
Sales to related parties 69,578 111,057 47,366 66,470
b)  Purchases of goods and services 14,231 13,419 19,144 24,001
Purchases from subsidiaries - - 10,062 18,267
Purchases from related parties 14,231 13,419 9,082 5,734
c) Dividend income - - 204,500 -
d)  Key management benefits 3,354 4,526 2,711 3,847
GROUP COMPANY
31-Dec-12 31-Dec-11 31-Dec-12 31-Dec-11
a) Receivables 66,793 56,490 195,501 95,454
Receivables from subsidiaries - - 163,234 66,126
Receivables from associates 1,931 1,281 - -
Receivables from other related parties 64,862 55,209 32,268 29,328
b) Liabilities 31,678 41,143 43,868 49,863
Payables to subsidiaries - - 14,295 18,585
Payables to associates 279 250 - -
Payables to other related parties 31,400 40,893 29,573 31,279
c) Borrowings 6,129 6,101 3,949 -
Payables to subsidiaries - - 3,949 -
Payables to other related parties 6,129 6,101 - -
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34 Other notes

1. No liens exist regarding non-current assets.

2. The number of employees of the Company on 31.12.2@s 1,625 (31.12.2011: 1,653) and of the Group
(excluding Joint Ventures) was 2,188 (31.12.201352).

3. On 24.2.2012, upon approval by Canadian courts, abquisition of all the shares ®fJUROPEAN
GOLDFIELDS (EGU) by ELDORADO GOLD CORPORATION wasropleted. Earlier, on 21.2.2012, the
Extraordinary General Meeting of each company aggmiahe acquisition proposal relating to the isstie
new ELDORADO shares with an exchange ratio of 0OEBBORADO shares for each EGU share.

4. On 24.08.2012, VIOSAR ENERGY sold ILIAKI ADERES S® Yangtze Solar Power (Luxemburg)
International Itd. The sale price amounted to ©Q,8h. ILIAKI ADERES SA operates a 2MW photovoltaic
park (location SAMBALES) and holds 2 photovoltaiark production licences of 2MW and 1 MW
respectively.

5. On 28.12.2012, the Merger Agreement as of 14.12 20 AKTOR subsidiaries, VIOSAR ENERGY SA and
KOUGIOUMTZOPOULOS SA was registered in the Direater of Registries & ICT, Registry
Department/General Commercial Registry — G.E.Mlef(RNo. 20719/28.12.2012, 20720/28.12.2012,
16315/27.12.2012, for each of the above compam@spectively), under which agreement the above two
subsidiaries were absorbed by their parent comp#&iyOR SA, in accordance with the combined provision
of articles 68 par. 2, 69-77 and 78 of Codified L20®0/1920 and articles 1-5 of Law 2166/1993, dsiice,
which was published in the Greek Government Gaz@tdletin of SA, LTD and G.E.MI. 14812 and
14847).

6. The total fees of Group Auditors for the Statutdwydit on the annual financial statements for the Zo12
amount to €377 th. (2011: €365 th.) and for theep#ervices to €166 th. (2011: €49 th.).
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35 Events after the reporting period

1. On 23.01.2013 became effective the new tax law £2B101.2013. The main changes are that according to
the new tax law, the income tax rate for legalt@tiis set at 26% for fiscal year 2013 and onwarts the
withholding tax rate on dividends approved aftédanuary 2014 is set at 10% (note 27). It is eséchthat
the negative impact of the new tax rate by recatoug the deferred income tax of the Group will amioto
approximately €2,488 th.

2. During the first quarter of 2013, the parent conypAKTOR SA has completed the refinancing of itsrsho
term borrowings amounting approximately to €99 thitough a new long-term syndicated bond loan.

Kifissia, 26 March 2013
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