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AUDITOR'S REPORT

To the shareholders of AKTOR S.A.

Report on the financial statements

We have audited the accompanying financial statésneh AKTOR S.A. (the ‘Company’), as well as the
consolidated financial statements of the Compamyitnsubsidiaries (the ‘Group’) which are compdiseom
the corporate and consolidated balance sheetlacaimber 31, 2006, and the income statementsiretateof
changes in shareholders’ equity and cash flow rsieté for the year then ended, and a summary offisignt
accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statments

Management is responsible for the preparation aimgfesentation of these financial statementsaoalance
with International Financial Reporting Standards, laeing adopted from the European Union. This
responsibility includes designing, implementing andintaining internal control relevant to the pnegi@n
and fair presentation of financial statements #ratfree from material misstatement, whether dueatad or
error; selecting and applying appropriate accognfuolicies; and making accounting estimates that ar
reasonable in the circumstances.

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hfsancial statements, based on our audit. Wewderd our
audit in accordance with the Greek Auditing Staddarwhich are based on International Standards of
Auditing. Those standards require that we compliyhwthical requirements and plan and perform tiubt do
obtain reasonable assurance whether the finartai@nsents are free from material misstatement.

An audit involves performing procedures to obtaimlia evidence, about the amounts and disclosurekein
financial statements. The procedures selected deperthe auditor’'s judgment, including the assesgmé
the risks of material misstatement of the finansiatements, whether due to fraud or error. In ngakihose
risk assessments, the auditor considers intermataaelevant to the entity’s preparation and faiesentation
of the financial statements in order to design tpidicedures that are appropriate in the circunsstgrbut not
for the purpose of expressing an opinion on thectiffeness of the entity’s internal control. An &wdso
includes evaluating the appropriateness of accognpolicies used and the reasonableness of acogunti
estimates made by management, as well as evalubgrgyerall presentation of the financial statetsien

We believe that the audit evidence we have obtaisexifficient and appropriate to provide a basisdur
audit opinion.

Opinion

In our opinion, the aforementioned corporate andsotidated financial statements present fairly,alh
material aspects, the financial position of the @any and the Group as of December 31, 2006 ankeaf t

financial performance and their cash flows for ylear then ended in accordance with Internationagial
Reporting Standards that have been adopted byutep&an Union.

Without stating reservation regarding the conclugibthe audit, we call your attention to the fallag facts:
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a. At note 27 of the financial statements, regaydive un-audited tax financial years of the compsumif the
Group and to the possibility of imposing additioteates and accessions within the period that tbenire-tax
return related to the aforementioned fiscal yedlishe audited and finalized by the tax authoritiasd

b. At note 12 of the financial statement, in whitis mentioned that among Group’s receivablesehgran
amount of approximately 35.7 mil. Euros, concerniing proportion of the Group’s receivables in tvaingd
Ventures, the collection of which is in due, asdarthe contracting return for the new additionajgxts, is
under approval of the Cardinal of the Project.

Report on Other Legal and Regulatory Requirements

The Board of Directors’ Report is consistent whle siforementioned consolidated financial statements

Athens, March 18, 2007

CERTIFIED AUDITOR ACCOUNTANT

Kiriakos Riris

SOEL Reg. No. 12111
PricewaterhouseCoopers

Certified Auditors Accountants S.A.
268 Kifissias Avenue

152 32 Halandri

S.O.E.L. R.N. 113
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‘ AKTOR

Balance sheet
All amounts are in thousands Euro.

Balance Sheet

CONSOLIDATED

COMPANY

Note 31 December 2006 31 D her 2005 31 D her 2006 31 December 2005
ASSETS
Non-current assets
Property ,plant and equipment 5 T6.217 30.099 43,162 45 672
Intangible assets i 1.378 199 72 15
Investments in subsidiaries 7 - - 91.264 34.398
Investments in associates (consolidated using the equity method) 4 15,609 11577 1.447 59
Investments in Joint Venhires 1129 3707 1.419 1.319
Financial assets available for sale 10 697 3.136 676 1.951
Deferred tax asset 17 697 348
Other non-current recetvahles 12 4 892 2524 102 94
100.619 101.800 138.142 133.508
Current assets
Irrentory 11 8.377 27799 2.023 587
Trade and other recervables 12 467 075 411.702 365,331 309,185
Cash and cash equivalents 175.404 159.604 93.091 34.163
650.856 500.105 460,495 393.935
Total assets 751.475 700.905 S08.637 527443
EQUITY
Share capital 14 89.115 89.115 89.115 89.115
Pretnium on capital stock 14 3TA55 37955 37955 37955
Cither reserves 90.444 87725 56.069 34.067
Profits/{losses) carned forward 30.008 46.414 58.809 67.349
247522 261.209 271.948 278985
Minority interest 215 279
Total equity 247.737 261.488 271.948 278.985
LIABILITIES
Non-current liabilities
Long-term Loans 16 7al 970 9 608
Deferred tax liahilities 17 20.047 12.816 4.344 6,561
Retirment benefit obligations 19 2.897 2.060 2.657 1.762
Grants 13 447 a7 -
Cither long-term Labiities 15 1.070 2.093 551 2.093
Cither long-term provisions 13 318 332 535 162
26.060 18.838 8.096 11.187
Current liabilities
Trade and other payables 15 334,755 296.053 233.627 177.231
Current mcome tax habilies 343 T34 1759
Short-termn Loans 16 111.428 115,906 54.673 57.477
Drvidends payable 30.286 641 30.286 641
Other short-tettn provisions 13 366 133 3 133
477.678 420.669 318.594 237271
Total liahilities S03.738 439.507 326.690 248.458
Total equity and liabilities 751475 700.995 S08.637 527.443

The notes on pages 11 to 53 are an integral pdnese consolidated financial statements.
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‘ AKTOR

Income Statement

All amounts are in thousands Euro.

CONSOLIDATED COMPANY

Note 31 December 2006 31 December 2005 31 December 2006 31 December 2005
Sales 635.262 516.442 386.805 108.297
Cost of Sales 22 (567349} {424 5443 {348 246) {90.403)
Gross profit 67.914 01.598 38550 17.893
Selling expenses 22 {2217 (2.285) -
Admimstrative expenses 22 {27.100) (21.761) {21.032) {9.104)
Other operating mcomef{expenses) (net) 24 {3.996) (8.094) {3.204) {1.077)
Operating results 34.601 59.758 14.322 7712
Income from dindends 50 - 50
Share of profit’(loss) from associates 1.764 3.153 -
Profit{Loss) from Jomnt Ventures i 252 1.787 18.079 7601
Fimnancial income (expenses) — net 20 {793) 473 {1.8213 {445)
Profits hefore income tax 35874 65.171 30631 14 868
[ncome tax 23 {19417 {(26.261) {8.116) 4.573)
Net profit for the period 16.456 38.910 22514 10.295
Distributed to:
Shareholders of the parent comparsy 16.526 39,335
Minority itterest (70) (425)
16.456 38910

The notes on pages 11 to 53 are an integral paéinesé consolidated financial statements.
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Statement of changes in equity

All amounts are in thousands Euro.

CONSOLIDATED FIGURES

Minority
To the shareholders of the parent company Interests Total
Share Capital Olherv Retafned Total
Inventories earnings

Balance at 1 January 2005 220.646 85.694 39.334 345.675 514 346.189
Currency tranlation differences - (62) - (62) - (62)
Profit/(loss) recognised directly in equity - 144 1.411 1.555 667 2.222
Net profit for the period - - 39.335 39.335 (425) 38.910
Total recognised net profit for the period - 82 40.746 40.828 242 41.070
Issue of Share capital/ (reduction) (93.576) - (1.864) (95.441) - (95.441)
Contribution of assets to the parent company - - 10.693 10.693 (478) 10.216
Transfer to reserves - 1.949 (1.949) - - -
Dividends distribution - - (40.546) (40.546) - (40.546)

(93.576) 1.949 (33.666) (125.294) (478) (125.771)
Balance at 31 December 2005 127.070 87.725 46.414 261.209 278 261.488
Balance at 1 January 2006 127.070 87.725 46.414 261.209 278 261.488
Currency tranlation differences - 222 - 222 222
Effect of acquisitions and changes in participatiterest in subsidiaries. - 11 (704) (693) (55) (749)
Profit/(loss) recognised directly in equity - (39) - (39) (39)
Net profit for the period - - 16.527 16.527 (70) 16.457
Total recognised net profit for the period - 194 15.823 16.017 (125) 15.892
Transfer to reserves - 2.524 (2.524) - - -
Minority participation to general partnership - - - - 62 62
Dividends distribution - - (29.705) (29.705) - (29.705)

- 2.524 (32.229) (29.705) 62 (29.643)

31 December 2006 127.070 90.444 30.008 247.522 215 247.737

The notes on pages 11 to 53 are an integral paéinesé consolidated financial statements.
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COMPANY FIGURES

Balance at 1 January 2005

Profit/(loss) recognised directly in equity
Net profit for the period
Total recognised net profit for the period

Issue of Share capital/ (reduction)
Transfer to reserves

Balance at 31 December 2005

Balance at 1 January 2006
Currency tranlation differences

Profit/(loss) recognised directly in equity
Net profit for the period

Total recognised net profit for the period
Transfer to reserves

Dividends distribution

31 December 2006

To the shareholders of the parent company

Share Capital Other' RetaF ned Total
Inventories earnings
5.804 1.637 319 7.760
- 80.512 61.016 141.528
- - 10.296 10.296
- 80.512 71.312 151.824
121.266 - (1.864) 119.401
- 1.917 (1.917) -
121.266 1.917 (3.782) 119.401
127.070 84.067 67.849 278.985
127.070 84.067 67.849 278.985
- 193 - 193
- (39) - (39)
- - 22.514 22.514
- 154 22.514 22.668
- 1.848 (1.848) R
- - (29.705) (29.705)
- 1.848 (31.554) (29.705)
127.070 86.069 58.809 271.948

The notes on pages 11 to 53 are an integral paéinesé consolidated financial statements.
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Cash flow statement

All amounts are in thousand Euros.

note
Cash flows from operating activities
Cash generated from operations 26
Interest paid
Income tax paid

Net cash flows from operating activities

Cash flows from investing activities

Purchases of property,plant and equipment 5
Purchase of intangible assets 6
Sale of property, plant and equipment (PPE)

Sale of intangible assets

Dividends received

Acquisition of Subsidiaries & increase of sharpitz of

Subsidiaries 7
Sales of Subsidiaries

Acquisition of Associates 8
Sales of Associates 8
Acquisition of Joint Ventures 9

Sales of Joint Ventures
Purchase of financial assets available for sale 10

Sale of financial assets available for sale 10
Interest received
Other (please clarify)

Net cash flows from investment activities

Cash flows from financing activities

Issue of ordinary shares

Sale/(Purchase) of treasury shares

Dividends paid

Loans received

Loans repaid

Financial Lease capital repayment

Grants received

Contribution of cash by another group company
Other

Net cash flows from financing activities

Net (decrease)/increase in cash,cash equivalentddrank
overdrafts

period

Cash contributed to the parent company

Currency translation differences on cash and baekdvafts
Cash and Cash equivalent at end of the period

CONSOLIDATED FIGURES

31 December 2006 31 December 2005

COMPANY FIGURES
31 December 2006 31 December 2005

55.002 145.961 43.025 85.232
(5.041) (1.237) (2.606) 61
(22.313) (56.726) (12.555) (9.609)
27.649 87.998 27.864 75.683
(14.638) (14.131) (9.642) (4.001)
(290) (383) (153) (28)
7.998 5.995 463 346
73 32 4 .
50 - 50 -
(3.880) (5.738) (6.867) (1.736)
(354) (150) -
(1.377) (2.187) (101) (45)
3.990 -
17 (1.731) %) (1.258)
371 9.087 - 15
2.590 1.721 763 0]
5 - 9 -
(5.480) (7.336) (15.625) (6.709)
(60) (40.496) (60) (33)
62.975 88.083 52.000 12
(68.068) (38.592) (55.000)
(994) - (342) -
- 183 - -
- - - 13.504
(341) - - -
(6.488) 9.178 (3.402) 13.483
15.681 89.840 8.837 82.457
159.604 116.435 84.163 1.706
- (46.670) -
119 - 91 -
175.404 159.604 93.001 84.163

The notes on pages 11 to 53 are an integral paéinesé consolidated financial statements.
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Notes to the consolidated financial statements

1 General information
The Group is active in the field of constructiofibe Group is active in Greece

The Company has been organised and is establishe@réece, headquartered at 18 Filellinon, 15232
Chalandri.

These financial statements have been approved$aeiby the Company’s Board of Directors on Marth 2
2007 and are under approval by the General Meetimgh will take place in June 29, 2007. There dse a
available in the company’s website: www.aktor.gr.

2 Summary of significant accounting policies

2.1 Basis of preparation

These annual financial statements have been pipdtk the International Financial Reporting Stamida
(IFRS), including the International Accounting Sfands (IAS) and IFRIC interpretations as adoptedhey
European Union, as well the IFRS issued by thehatéonal Accounting Standard Board (IASB).

All IFRS issued by IASB and are valid at the tinfepoeparing these statements and adopted by thepEan
Council through the confirmation procedure of therdpean Union (EU), except for IAS 39 (Financial
Instruments: Recognition and Valuation). After sestipn of the Accounting Standardisation Committee,
Board adopted the Regulations 2086/2004 and 1868/aMich require the use of IAS 39, except for #Hpec
stipulations regarding the deposits portfolio hedgifrom 1 January 2005 for all listed companies.

The financial statements have been prepared uhddiFRS as issued by IASB and adopted by the Eld. Th
Group is not influenced by the stipulations regagdhe deposits portfolio hedging, as presentdd$139.

This consolidated financial information has beeapared under the historical cost convention, extiegmtt
financial assets are carried at fair value, thropigtiit and loss or available-for-sale.

The preparation of the financial statements undd®S requires the use of accounting estimations and
assumptions of the Management upon implementafidineoaccounting policies adopted. The areas riequi
large extent of assumptions or where assumptiodseatimations have a significant effect on the rigial
statements are mentioned in Note 4.

(11) / (51)



AKTOR S.A.
ANONYME TECHNICAL

COMPANY
‘ AKTD n Annual Financial Statements under the

International Financial Reporting
Standards for the Financial Year ended
31 December 2006

2.2 New standards, interpretations and amendment of egting standards
A series of new accounting standards, modified da#teds and interpretations has been issued, whieh ar

mandatory for accounting periods beginning fromuday 1st 2007. The Group’s assessment regarding the
effect of the aforementioned new standards andgregations is as follows:

Mantadory standards for the year 2006

. IAS 19 (amendment) Employee Benefits

This amendment provides the company with the chofcan alternative method of actuarial gains arsds
recognition. It is possible to impose new recogmittonditions for cases where there are multi-eygrlplans
for which there are no sufficient information oretlapplication of the defined benefit plans accognti
Moreover, it adds new disclosure requirements. Gheup has not changed the accounting principle t&diop
for the recognition of actuarial gains and lossad does not participate in any multi-employer plamsl
therefore the only impact is on the expanded disokes that are presented in the financial statesnent

. IAS 39 (amendment) Cash Flow Hedge Accounting fgsrovisions of inter-company transactions
This alteration allows the exchange difference, ristkm a highly probable anticipated inter-grougnsaction,
to be characterized as a hedging element in theotidated financial statements under the conditit: (a)
the transaction is in a monetary unit differentniréhe one used by the company, which participatethe
transaction and (b) the exchange difference ridkimfluence the consolidated results. This alterais not
expected to influence the financial statementshefGroup under the condition that the infrastrietamnd the
relevant transactions will remain as it is.

. IAS 39 (amendment) Fair Value Option

This alteration changes the definition of finanei@ans which have been gradated to fair value tfiroesults
and restricts the possibility of gradated finanaméans in this category. The Group believes tha th
amendment should not have a significant impacthendassification of financial instruments, as Geup
should be able to comply with the amended critéoiathe designation of financial instruments at fealue
through profit and loss.

. IAS 39 and IFRS 4 (amendment) Financial Guarantee

This amendment requires the issued financial gteean- except for those proven to be insuranceaxiat—

to be recognized initially at fair value and therthee higher value between (a) the unamortizednoel@f the
relevant remunerations received and postponed Bhdhé cost required to cover the commitment at the
balance sheet date. The Management has reachedrtiesion that the said amendment does not applyet
Group.

. IAS 21 (Amendment) - Investment in a foreign opeation

(12) / (51)
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This amendment allows the reclassification of ergieadifferences on monetary items to equity irrespe of
whether or not the monetary item is denominatetthénfunctional currency of either the reportingityndr the
foreign operation. This amendment is not releyanthe Group.

. IFRS 6 - Exploration for and evaluation of mineralesources

This standard provides specific accounting guidaioceuse by companies undertaking extractive agtivi
This standard is not relevant for the Group.

Determination standards for the year 2006

e IFRIC 4 Determining whether an arrangement contains a lease
This interpretation clarifies under which conditsoan arrangement contains a lease and must thereéor

accounted for in terms of IAS 17 — Leases. IFRIGs4ot applicable to the operations of the Graod has
no impact on its financial statements.

o IFRIC 5 - Rights to interests arising from decomrsisning, restoration and environmental
rehabilitation funds

This interpretation sets out the accounting treatméhere a company contributes to a fund with respe

decommissioning, restoration and environmentallyitetion obligations that it has. This interpgagon is not
relevant to the operations of the Group.

o |IFRIC 6 - Liabilities arising from participating in a specific market — waste electrical and
electronic equipment

This interpretation is not relevant to the operagiof the Group.

Standards that the Group will apply after 31 Decen#®06

o IFRS 7 - Financial Instruments: Disclosures and theomplementary amendment to IAS 1 -
Presentation of Financial Statements: Capital Discgures

This standard and amendment are effective for dnpeaods beginning on or after 1 January 2007 and
introduces new disclosures relating to financiatrimments. The Group assessed the impact of IFRSd7

concluded that the main additional disclosures Wwél the sensitivity analysis to market risk anditep
disclosures. The Group will apply IFRS 7 and theadment to IAS 1 from 1 January 2007.

0 IFRS 8 - Operating Segments (not yet endorsed hey EJ)

This standard is effective for annual periods beigig on or after 1 January 2009 and supersedesliAS
under which segments were identified and reportegetd on a risk and return analysis. Under IFRS 8
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segments are components of an entity regularlyvesd by the entity’s chief operating decision madwat are
reported in the financial statements based onrtlesnal component classification. The Group wiply IFRS
7 and the amendment to IAS 1 from 1 January 2009.

Interpretations that the Group will apply afterahdary 2007

o IFRIC 7 - Applying the Restatement Approach undek$ 29

This interpretation is effective for annual peridasginning on or after 1 March 2006 and providdagdauce on
how to apply requirements of IAS 29 in a reportperiod in which a company identifies the existente
hyperinflation in the economy of its functional mmcy, when the economy was not hyperinflationaryhie
prior period. As none of the Group companies dgeiraa hyperinflationary economy this interpreiatiwill
not affect the Group’s financial statements.

o IFRIC 8 - Scope of IFRS 2

This interpretation is effective for annual peridibginning on or after 1 May 2006 and considenssgations
involving the issuance of equity instruments — vehigre identifiable consideration received is léssitthe fair
value of the equity instruments issued — to esthbiihether or not they fall within the scope of 8R. This
interpretation will not affect the Group’s financsatements.

o IFRIC 9 - Reassessment of Embedded Derivatives

This interpretation is effective for annual peridzkginning on or after 1 June 2006 and requiresrdity to
assess whether an embedded derivative is requirkd separated from the host contract and accodmteds
a derivative when the entity first becomes a partthe contract. This interpretation will not afféice Group’s
financial statements.

0 IFRIC 10 - Interim Financial Reporting and Impairmet

This interpretation is effective for annual peridusginning on or after 1 November 2006 and prohitiie
impairment losses recognised in an interim period goodwill, investments in equity instruments and
investments in financial assets carried at cosbdoreversed at a subsequent balance sheet date. Thi
interpretation is not expected to have any impadhe Group’s financial statements.

o IFRIC 11 - IFRS 2: Group and Treasury share transtons (not yet endorsed by the EU)

This interpretation is effective for annual periodsginning on or after 1 March 2007 and clarifieg t
treatment where employees of a subsidiary recbiwesthares of a parent. It also clarifies whetlketain types
of transactions are accounted for as equity-settleccash-settled transactions. This interpretatmot

expected to have any impact on the Group’s findistédements.
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o IFRIC 12 - Service Concession Arrangements (not gadorsed by the EU)

This interpretation is effective for annual periodsginning on or after 1 January 2008 and apples t
companies that participate in service concessitangements. The Group investigates the possibladmpf
this particular IFRIC on the consolidated finanaitements.

2.3 Consolidation

(@  Subsidiaries

All the companies that are controlled by the pasampany. The existence of potential voting righist are
exercisable at the time the financial statemengs pgepared, is taken into account in order to deter
whether the parent exercises control over the digrds. Subsidiaries are consolidated completéiyl (
consolidation) using the purchase method from the dhat control over them is acquired and ceadseto
consolidated from the date that control no longeésts.

The acquisition of a subsidiary by the Group isoairted for using the purchase method. The accqnis@ost
of a subsidiary is the fair value of the assetsgias consideration, the shares issued and thitikab
undertaken on the date of the acquisition plusasys directly associated with the transaction. ifbevidual
assets, liabilities and contingent liabilities tla@é acquired during a business combination aneedatiuring
the acquisition at their fair values regardlesshaf participation percentage. The acquisition aa&r and
above the fair value of the individual assets asglis booked as goodwill. If the total cost of Huguisition
is lower than the fair value of the individual assacquired, the difference is immediately transiéro the
income statement.

Inter-company transactions, balances and unreapzefits from transactions between Group compaares
eliminated in consolidation. Unrealized lossesalse eliminated except if the transaction proviihekcation
of impairment of the transferred asset. The acdéogrgrinciples of the subsidiaries have been amgsteas
to be in conformity to the ones adopted by the @rdn the parent company’s balance sheet subsigiarie
valued at cost less impairment.

In case of transactions concerning the increagbeofGroup’s shareholding to subsidiaries, whichndofall
under IFRS 3, the Group recognizes all consequemrsedting from the difference of the price paidiahe
carrying amount of the minorities acquired dired¢tiyequity.

(b)  Associates

Associates are companies on which the Group cartisgesignificant influence but not “control”, wiids
generally the case when the Group holds a percertatyveen 20% and 50% of a company’s voting rights.
Investments in associates are initially recogniedost and are subsequently valued using the ¥Emethod.
The account of Investments in associates alsodeslthe goodwill resulting from the acquisitiondireed by
any impairment losses).

After the acquisition, the Group’s share in thefitsoor losses of associates is recognized in tlw@rme
statement, while the share of changes in resesvescbgnized in reserves. The cumulated changest dffe
book value of the investments in associated congsaii’hen the Group’s share in the losses of arciassas
equal or larger than the carrying amount of theestment the Group does not recognize any furthesekn
unless it has guaranteed for liabilities or madgnpents on behalf of the associate or those thatgarfeom
ownership.

Unrealized profits from transactions between theuprand its associates are eliminated accordintheo
Group’s percentage ownership in the associatesedlimed losses are eliminated, except if the tietima
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provides indications of impairment of the transéerrasset. The accounting principles of the asssciaave
been adjusted to be in conformity to the ones ambpity the Group. In the balance sheet of the parent
company, associates are valued at cost less imgairm

(c)  Joint Ventures

The Group’s investments in joint-ventures are réedraccording to proportionate consolidation (ekdep

those which are inactive at the date of first amwopof IFRS, which are consolidated with the equitgthod as
described above). The Group adds its share fronrmtttane, expenses, assets and liabilities and ftashk of

each joint-venture with the respective figureshaf Group.

The Group recognises the share in the gains oedofsem sales of the Group to the joint-ventureschvlis

attributed to the other partners of the joint-veaturhe Group does not recognise its share in &esgor

losses of the joint-ventures which resulted fromcpases of the Group by the joint-ventures ungl dssets
acquired are sold to a third party. Occurring lsssem such a transaction is recognised directlyy shoes a
reduction of the net realizable value of assetsnpairment. The accounting principles of the jorentures
have been adjusted in order to be in conformitthe®ones adopted by the Group. In the balance sifi¢he

parent company, joint-ventures are valued at &ss impairment.

2.4 Foreign currency translation

(@) Operating and presentation currency.

The measurement of the items in the financial statés of the Group’s companies is based on thewrcyrof

the primary economic environment in which the Groyperates (operating currency). The consolidated
financial statements are reported in euros, whscthé operating currency and the reporting currefcthe
parent Company and all its subsidiaries.

(b)  Transactions and balances

Transactions in foreign currencies are convertatiéamperating currency using the rates in effethedate of
the transactions. Profits and losses from foreigchange differences that result from the settlernésuch

transactions during the period and from the coneersf monetary items denominated in foreign cucken
using the rate in effect at the balance sheet al@&eosted to the results. Foreign exchange difte® from

non-monetary items that are valued at their falueare considered as part of their fair value arelthus

treated similarly to fair value differences.

(¢)  Group companies

The conversion of the individual financial staterseof the companies included in the consolidatioong of
which has a currency of a hyperinflationary econpmyhich have a different operating currency thhe t
presentation currency of the Group is as follows:

i) The assets and liabilities are converted usingdtes in effect at the date of the balance sheet,

i) The income and expenses are converted using thage/eates of the period (except if the
average rate is not the logical approach of theraatated impact of the rates in effect at the
dates of the transactions, in which case incomeeapdnses are converted using the rates in
effect at the dates of the transactions) and

iii) Any differences arising from this process are rdedrto an equity reserve and are transferred to
the income statement upon sale of these companies.

(16) / (51)



AKTOR S.A.
ANONYME TECHNICAL

COMPANY
‘ AKTD n Annual Financial Statements under the

International Financial Reporting
Standards for the Financial Year ended
31 December 2006

Exchange differences arising from the conversiothefnet investment in a foreign company, as webfathe
borrowing characterised as hedging of this investraee recorded to equity. At the sale of a foreigmpany,
accumulated exchange differences are transferréaietincome statement of the period as profit es lfvom
the sale.

2.5 Leases

€)) Group company as lessee

The leases of assets through which the Group waldestin effect all the risks and rewards of ownersine
classified as operating leases. Operating leagemees are recognized to the income statemenoiamally
during the lease period and include any restoratfdhe property if provided for in the leasing tract.

Leases of fixed assets with which all the risks bedefits related with ownership of an asset aesferred to
the Group, regardless of whether the title of owhgr of the asset is eventually transferred or aia,finance
leases. These leases are capitalized at the innegfithe lease at the lower of the fair valuetef asset and
the present value of the minimum lease paymenth Emse payment is apportioned between the redfucfi
the liability and the finance charge so that adixaterest rate on the remaining financial liagilg achieved.
The relevant liabilities from leases, net of finmhoexpenses, are reported as liabilities. The péarthe
financial expense that relates to finance leaseedsgnized in the income statement during the tefrihe
lease. Fixed assets acquired through finance leasedepreciated over the shorter of their uséfuland the
lease term.

(b) Group company as lessor

The Group leases assets only through operatingde@perating leases income are recognized totuane
statement of the period proportionally during tleeipd of the lease.

2.6 Tangible assets

Fixed assets are reported in the financial stat&mainacquisition cost and any impairment suffdigdhe
assets. The acquisition cost includes all the tyredttributable expenses for the acquisition & dssets.

Subsequent expenditure is added to the carryingeval the tangible fixed assets or is booked as a
separate fixed asset only if it is probable thairfe economic benefits will flow to the Group aheit cost can
be accurately and reliably measured. The repairraaititenance cost is booked in the results wheh &ic

realized.

Land is not depreciated. Depreciation of the othegible assets is calculated using the straiglet thethod
over their useful life as follows:

- Buildings 40 Years
- Mechanical equipment 5-7 Years
- Vehicles 5-7 Years
- Other equipment 5-7 Years

The residual values and useful economic life ofgiiale fixed assets are subject to reassessmerdcht e
balance sheet date. When the book value of tandikéel assets exceeds their recoverable amount, the
difference (impairment) is immediately booked aeapense in the income statement. (Note 2.9).
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Upon sale of the tangible fixed assets, any diffeecbetween the proceeds and the book value aket@s
profit or loss to the results.

Expenditure on construction of assets is capitdlifer the period required for the completion of the
construction. All other expenditure are recognisethe income statement.

2.7 Intangible assets

Intangible assets mainly include software licenssdaed at acquisition cost less depreciation. Daptien are
accounted for with the straight line method dutting useful lives which vary from 1 to 3 years.

2.8 Exploration for and evaluation of mineral resources

The expenses for exploration for and evaluatiomioferal resources are examined per area to berexpénd

are capitalized the cash in hand is valued in tha af exploration. If no commercial viability fexploration

of mineral resources is not succeeded then theneggseare recognized to the income statement. The
capitalization is made either in Tangible Assetmdntangible Assets according to the nature efdkpense.

At the stage of exploration and evaluation no deipt®n is recognized. If marketable inventories found,
then the assets resulting from the explorationesraduation are reviewed for impairment.

Intangible and tangible assets regarding explanatmd evaluation of mineral resources expenses are
depreciated using the unit-of-production methote Tepreciation rates are determined by the amofunt
inventories expected to be gained by the existiegifies using the existing quarrying methods.

29 Impairment of assets

Assets that are depreciated are subject to an impat review when there is evidence that their alill not
be recoverable. The recoverable value is the gréatsveen the net sales value and the value inRaethe
calculation of impairment losses they are inclugdethe minimum cash generating units. Impairmessés
are recorded as expenses in the income statement tivby arise.

2.10 Investments and other financial instruments

Group financial instruments have been classifieth#éofollowing categories according to the reasmmwhich
each investment was made. The Group defines thesifitation at initial recognition and reviews the
classification at each balance sheet date

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

These comprise assets that are held for tradingoges. Derivatives are classified as held folinggurposes
except when they are designated as hedges. Aaflatg finder this category are recorded in theanirassets
if they are held for trading purposes or are exgabtd be sold within 12 months from the balancestate.

(b) Loans and receivables

They include non-derivative financial assets witted or predefined payments which are not tradeaictive
markets and there is no intention of selling th@hey are included in current assets except thosie avi
maturity date exceeding 12 months from the balastwet date. The latter are included in the noneotirr
assets. Loans and receivables are included imdate aind other receivables account in the baldresst.s

(18) / (51)



AKTOR S.A.
ANONYME TECHNICAL

COMPANY
‘ AKTD n Annual Financial Statements under the

International Financial Reporting
Standards for the Financial Year ended
31 December 2006

(c) Financial assets available for sale

These include non derivative financial assets @nateither designated as such or cannot be inclindady of
the previous categories. They are included in thecurrent assets given that the Managendees not intend
to liquefy them within 12 months from the balanbeet date.

Purchases and sales of investments are recogridbd date of the transaction which is the date ntie

Group is committed to buy or sell the asset. Inwesits are recognised at fair value plus expenddireztly

related to the transaction, with the exceptionhwitgard to directly related expenditure, of thassets which
are valued at fair value with changes in the incatagement. Investments are eliminated when thd 0g

cash flows from the investments ends or is transfieand the Group has transferred in effect allsriand
rewards implied by the ownership.

Then available for sale financial assets are vahiddir value and the relative gains or lossesraterded to

an equity reserve till those assets are sold orackerised as impaired. Upon the sale or when $heta are

characterised as impaired, the gains or lossedransferred to the income statement. Impairmensel®s
recognised to the income statement are not revéinsedgh the income statement.

The loans and receivables are recognized in anedrtipst using the effective interest method.

The realized and unrealized profits or lossesragifiom changes in the fair value of financial &ss@lued at
fair value through the income statement, are reieegdrnin the profit and loss of the period they accu

The fair values of financial assets that are tradegttive markets, are defined by their prices. iran-traded
assets, fair values are defined with the use dfiatadn techniques such as analysis of recent tctings,
comparative items that are traded and discountsidl ftaws.

At each balance sheet date the Group assess wiletherare objective indications that lead to thectusion
that financial assets have been impaired. For cosnghares that have been classified as financedtais
available for sale, such an indication consista significant or extended decline in the fair vateenpared to
the acquisition cost. If impairment is establishady accumulated loss in Equity, which is the défee
between acquisition cost and fair value, is tramsteto the results. Impairment losses of sharesexorded to
the income statement and are not reversed thrdwggimtome statement.

2.11 Inventories

Inventories are valued at the lower cost and nelisable value. The cost is calculated using theghted
average cost method. The cost of end productsemifmished inventories includes cost of desigaterials,
average working cost and an analogy of the gewesilof production.

Investments in properties to which a constructioitidgtes aiming at a future sale are re-classiféed
inventories at book value at the balance sheet &aten now on they will be calculated at the lowestween
cost and net realisable value. The cost of invégdodoes not include financial expenses. The radiseble
value is calculated using current sales pricesndutihe normal course of the company’s businessdags
relevant sales expenses.

2.12 Trade receivables

Trade receivables are recorded at book value tesprovision for doubtful receivables. Provision doubtful
receivables is recognised when there is objectiwgeace that the Group is unable to collect all @hgounts
owed based on contractual terms. The amount opribreision is the difference between the book valod
the present value of future cash flows. The amaofitihe provision is recognised as an expense inniteEme
statement of the period.
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2.13 Cash and cash equivalents

Cash and cash equivalents include cash in the Badkn hand, sight deposits, short term (up to 3iths)
highly liquid and low risk investments.

2.14  Share capital

The share capital includes the common shares oCtmapany. Where any Group company purchases the
Company’s equity share capital (Treasury sharbés)consideration paid is deducted from equity laiteble

to the Company’s equity holders until the sharescancelled, reissued or disposed of. The profibgs from

the sale of treasury stock is recognised directlyduity.

2.15 Loans

Loans are recorded initially at fair value, neafy direct expenses of the transaction. Then éhewalued at
unamortized cost using the real interest rate ntktAay difference between the amount received ¢hetny

relevant expenses) and the value of the paymemicizgnised to the income statement during the tdmg

using the real interest rate method.

Loans are recorded as short term liabilities exedpn the Group has the right to postpone theesattht of
the liability for at least 12 months from the balarsheet date.

2.16 Deferred income tax

Deferred income tax is determined according to lthbility method which results from the temporary
differences between the book value and the tax basesets or liabilities. Deferred tax is not bedkf it
results from the initial recognition of an assetfiability in a transaction, except for a businessnbination,
which when it occurred did not affect neither thee@inting nor the tax profit or loss Deferred tasets and
liabilities are valued taking into consideratiom tiax rates (and tax laws) that have been puteffext or are
essentially in effect up until the balance she¢t.da

Deferred tax assets are recognized to the extetttiere will be a future tax profit to be set agaithe
temporary difference that creates the deferrecsset.

Deferred income tax is recognized for the tempoudifferences that result from investments in subsies
and associates, except for the case where thesedw@rthe temporary differences is controlled ly Group
and it is possible that the temporary differencédsnat be reversed in the foreseeable future.

2.17 Employee benefits
(@) Post-employment benefits

Post-employment benefits include defined contridoutschemes as well as defined benefits schemes. The
accrued cost of defined contribution schemes ikéd@s an expense in the period it refers to.

The liability that is reported in the balance sheih respect to this scheme is the present valukeoliability
for the defined benefit less the fair value of Sotheme’s assets (if there are such) and the chanaearise
from any actuarial profit or loss and the serviostc The commitment of the defined benefit is clalimd
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annually by an independent actuary with the usthefprojected unit credit method. The yield of lgagm
Greek Government Bonds is used as a discount rate.

The actuarial profit and losses that emerge frojustithents based on historical data and are ovender the

10% margin of the accumulated liability, are bookedhe results in the expected average service tifithe

scheme’s participants. The cost for the services timmdirectly recognized in the results excepttfar case
where the scheme’s changes depend on the emplageeaining service with the company. In such a thse
service cost is booked in the results using thegdtt line method within the maturity period.

(b) Benefits for employment termination

Termination benefits are payable when employmentiminated before the normal retirement date. The
Group books these benefits when it is committetheeiwhen it terminates the employment of existing
employees according to a detailed formal plan foictvthere is no withdrawal possibility, or wheprbvides
such benefits as an incentive for voluntary redaoglaWhen such benefits are deemed payable ingsetiat
exceed twelve months from the Balance Sheet data,they must be discounted.

In case of an employment termination where thereability to asses the number of employees tosussh
benefits, a disclosure for a contingent liabilgéyniade but no accounting treatment is followed.

2.18 Provisions

Provisions for outstanding legal cases are recegniwhen the Group has present obligations (legal or
constructive) as a result of past events, thetteseént through an outflow of resources is probabid the
exact amount of the obligation can be reliablyraatied.

2.19 Grants

State grants are recognized at their fair valuenwhes certainly anticipated that the grant will keceived and
the Group shall comply with all required terms.

State grants concerning expenses are postponerkgstered in transitory balances and are recegriia the
results so as to be offset with the expenses teadeemed to compensate.

State grants concerning fixed assets purchasenaltgled in long term liabilities as differed stagi@nts and
are recognized as income in the profit and lostestant with straight line method according to tlssed
expected useful life.

2.20 Recognition of income

Income mainly arises from technical projects aadé of mine products.

Income and profit from construction contracts areognised according to IAS 11 as described in Adté
hereinafter.

2.21 Contracts for projects under construction
Expenses regarding construction contracts are nésed) when they occur.

When the result of a construction contract canmotrdéliably assessed, as income from the contract ar
recognised only the expenses realised or expeatied tollected.

When the result of a construction contract candtiably assessed, the income and the expensemgeiatthe
contract are recognised for the period of the @mttas an income and expense respectively. ThepGrees
the percentage of completion method to define feapriate amount of income and expense to be résed
for a certain period. The stage of completiondkulated based on the expenses which have beksetka
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through the balance sheet date in relation todta estimated expenses for each contract. Whisnlikely
that the total cost of a contract exceeds the tataime, then the expected loss is recognised tiirex the
income statement as an expense.

In order to determine the cost realised till the ehthe period, any expenses relating to futus&gancluded
in the contract are exempted and presented as jacprender construction. The total realised cosi a
recognised profit/ loss for each contract is coragawith progressive invoices till the end of theaficial year.

Wherever the realised expenses plus the net fledis losses) recognised exceed the progressioecesy the
occurring difference is presented as a receivalbden fconstruction contract customers in the account
“Customers and other trade receivables”. Whenptlogressive invoices exceed realised expensesngius
profit (less losses) recognised, the balance isgmted as a liability towards construction contcagtomers in
the account “Suppliers and sundry creditors”.

2.22 Dividend distribution

The distribution of dividends to the shareholddrthe parent company is recognized as a liabilitthe date
on which the distribution is approved by the Gehkfaeting of the shareholders.

3 Business risk management

3.1 Financial risk factors

The Group is exposed to several financial riskshsas market risk (volatility in foreign exchangdes
interest rates, market prices), credit risk andidlgy risk.

The risk management is monitored by the Treasupadment and is determined by rules approved by the
Board of Directors. The Treasury department deteesiand estimates the financial risks in collabhanatvith

the services managing those risks. The Board aédiirs provides directions on the general managenfen
the risk as well as specialised directions on tlmagement of specific risks such as the interdstrisk, the
credit risk, the use of derivative and non-deriv@ftiinancial instruments, as well as the investnoéiash.

(@) Market risk

The Group is exposed to a risk from the generahectc situation.

(b) Credit risk

The Group does not have significant accumulatidneredit risk. It has developed policies in orderensure
that the leasing agreements are concluded wittomess of sufficient credit rating. The Group hascedures
which limit its exposure to credit risk from indiial credit institutions.

(c) Liquidity risk
The liquidity risk is kept at low levels by retamgj sufficient cash and immediately liquidated ficiah assets
as well as credit lines.

(d) Cash flow risk and risk of changes in the faitues due to the change in interest rates

The interest rate risk is mainly resulting from doterm loans. Group’s policy is to constantly monithe

tendencies of interest rates as well as the fimgneeeds of the Group. Therefore, the decisiorth@uration
of the loans as well as the relation between thlelstand floating interest rate are consideredragglg at each
case.
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3.2 Determination of fair values

The fair value of the financial instruments tradedactive markets (stock markets), is determinesnfithe
published prices which are valued at the balaneetstiate. For the financial assets the offer psieesed and
for the financial liabilities the demand price &ed.

The fair value of the financial assets not tradeddtive markets is determined using valuationnagres and
admittances based on market data at the balaneeddie.

The nominal value less provisions for doubtful reables is estimated to approach their real value.

4 Critical accounting estimates and judgements of thenanagement

The management’'s estimates and judgements areaotigsteviewed and are based on historic data and
expectations for future events which are deemeditaiording to existing data.

4.1 Critical accounting estimates and judgme

Annual financial statements along with the accorgpannotes and reports may involve certain judgmamid
calculations that refer to future events regardipgrations, developments, and financial performafcthe
Group. Despite the fact that these judgements amdingptions are based on Company’'s and Group’s
Management best knowledge with respect to curritudt®ns and efforts, real results may finally etefrom
these calculations and the assumptions that wede woharing the preparation of the annual finandetiesnents

of the Company and the Group.

Judgments and acknowledgements that involve impbriak to bring substantial adjustments on thedix
assets book values and liabilities are as follows:

@ Construction Contracts

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

For the estimation of the completion percentagénefconstruction projects under process according
to which Group recognizes income from constructiontracts, Management estimates the expected
expenses yet to be made until the completion optbgects.

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

Group Management estimates the amount to be retdiven the Group for additional work and
recognizes income under the percentage of complesolong as it thinks that this amount will be
probably received.

(b) (iii) Income tax

Estimates are required in determining the provisionincome taxes that the Group is subjected beer& are
several transactions and calculations for which timate tax determination is uncertain. Where fihal tax
outcome of these matters is different from the ansothat were initially recorded, such differencesl

impact the income tax and deferred tax provisionthe period in which such determination is made.

4.2 Roundings

The numbers contained in these financial statenfents been rounded to thousand euros. Possibératiffes
that may occur are due to roundings.
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5 Tangible assets
All amounts in Euro thousands.

CONSOLIDATED

FIGURES
Land & Transportation Mechanical Furniture & other ~ PPE under
Cost buildings equipment equipment equipment construction Total
Balance as of 1 January 2005 49.334 25.566 108.070 8.10 - 191.077
Acquisition/absorption of a subsidiary 164 16 1.342 179 - 1.701
Ewpopd o untpikn (5.193) - - - - (5.193)
Additions (except for leasing) 1.487 2.999 7.870 729 48.0 14.133
Disposal (3.808) (696) (12.761) (455) - (17.720)
Reclassifications from assets under construction - - 6 8 - (86) -
Balance as of 31 December 2005 41.984 27.884 104.607 56(B. 962  183.998
Balance as of 1 January 2006 41.984 27.884 104.606 8.56 962  183.996
Currency translation differences 54 36 27 ?3) - 114
Acquisition/absorption of a subsidiary 17 1.201 1.424 8 4 176 2.865
Additions (except for leasing) 692 2.248 11.042 1.223 2 85 16.058
Disposal (6.319) (500) (2.247) (255) - (9.321)
Balance as of 31 December 2006 36.428 30.869 114.851 578. 1.990 193.712
Accumulated depreciation
Balance as of 1 January 2005 (3.762) (21.112) (68.411) (6.986) - (100.271)
Acquisition/absorption of a subsidiary (20) (5) (294) (21) - (340)
Eoopd o pntpcn 931 - - - - 931
Depreciations of the period (924) (1.463) (12.985) 621 - (15.993)
Disposal 1.514 74 10.318 (132) - 11.774
Balance as of 31 December 2005 (2.261) (22.505) (72)37 (7.760) - (103.899)
Balance as of 1 January 2006 (2.261) (22.505) (71.372) (7.760) - (103.898)
Currency translation differences 9) 2 (11) 6 - (11)
Acquisition/absorption of a subsidiary - (16) a7) (28) - (61)
Depreciations of the period (801) (2.714) (12.189) (914 - (15.617)
Disposal 2 461 1.370 260 - 2.093
Balance as of 31 December 2006 (3.069) (23.772) (89)21 (8.435) - (117.495)
Net book value as of 31 December 20 39.723 5.379 33.235 800 962 80.099
Net book value as of 31 December 20 33.359 7.097 32.632 1.140 1.990 76.217
Leased mechanical equipment and transportatiorpeearit that are included above based on leasing:
Land & Transportation Mechanical Furniture & other ~ PPE under
buildings equipment equipment equipment construction Total

Cost - capitalised leasing

- 2.420 2.345 - - 4.764
Accumulated depreciation - (1.311) (779) - - (2.090)
Net book value - 1.109 1.565 - 2.675
Leased mechanical equipment and transportatiompegait that are included above based on leasing:
Cost - capitalised leasing - 2.420 582 - - 3.002
Accumulated depreciation - (1.109) (424) - - (1.533)
Net book value - 1.311 158 - - 1.469
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COMPANY FIGURES

All amounts in Euro thousands.

Cost

Balance as of 1 January 2005

Contribution of Group companies

Additions (except for leasing)

Disposal

Reclassifications from assets under construction

Balance as of 31 December 2005

Balance as of 1 January 2006
Currency translation differences
Additions (except for leasing)
Disposal

Balance as of 31 December 2006

Accumulated depreciation
Balance as of 1 January 2005
Contribution of Group companies

Depreciations of the period
Disposal

Balance as of 31 December 2005

Balance as of 1 January 2006
Currency translation differences
Depreciations of the period
Disposal

Balance as of 31 December 2006

Net book value as of 31 December 2C
Net book value as of 31 December 2C

Leased mechanical equipment and transportatiorpewuit that are included above based on leasing:

Cost - capitalised leasing
Accumulated depreciation

Net book value

Leased mechanical equipment and transportatiorpewit that are included above based on leasing:

Cost - capitalised leasing
Accumulated depreciation
Net book value

On Group fixed assets and more specifically on dhsets of the subsidiary

Land & Transportation Mechanical  Furniture & other PPE under
buildings equipment equipment equipment construction Total
1.928 561 2.505 115 - 5.109
12.366 24.329 85.437 133. 296 127.561
518 98 2.164 470 752 4.001
(19) (294) (278) (365) - (955)
- 6 8 - (86) -
14.793 24.694 89.914 53.3 962 135.715
14.793 24.694 89.914 5.353 962 135.715
51 34 27 ?3) - 109
114 1.612 7.031 503 417 9.676
(34) (371) (843) (72) - (1.320)
14.924 25.968 96.128 8B.7 1.379 144.179
(502) (523) (2.084) (98) - (3.207)
(389) (19.930) (58)744 (4.809) (83.872)
(87) (403) (2.952) (146) - (3.588)
- 278 266 80 - 624
(977) (20.579) (63.514) (4.974) (90.043)
977) (20.579) (63.514) (4.974) - (90.043)
9) 3 (11) 1 - (16)
(251) (1.256) (9.952) (541) - (12.002)
- 347 626 70 - 1.044
(1.237) (21.485) (72)85 (5.444) - (101.017)
13.816 4.115 26.400 379 962 45,672
13.687 4.483 23.277 337 1.379 43.162
Land & Transportation Mechanical  Furniture & other PPE under
buildings equipment equipment equipment construction Total
- 2.420 - - 2.420
- (1.311) - - (1.311)
- 1.109 1.109
- 2.420 - - 2.420
- (1.109) - - (1.109)
- 1.311 1.311

“HELLAS GOLD S.A”

mortgages- prenotices has been placed of a tomlilstnof 295.5 th. for bank and loans securitizatibhere
are no mortgages — prenotices on the assets &fatent.
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6 Intangible assets

All amounts in Euro thousands.
CONSOLIDATED FIGURES

Cost

Balance as of 1 January 2005
Additions
Disposal

Balance as of 31 December 2005

Balance as of 1 January 2006
Currency translation differences
Acquisition/absorption of a subsidiary
Additions

Disposal
Balance as of 31 December 2006

Accumulated depreciatior

Balance as of 1 January 2005
Depreciation for the period
Disposal

Balance as of 31 December 2005

Balance as of 1 January 2006
Currency translation differences
Depreciation for the period
Disposal

Balance as of 31 December 2006

Net book value as of 31 December 2C

Net book value as of 31 December 2C

Software Other Total
2.313 - 2.313
134 249 383

(620) (125) (745)
1.827 124 1.951
1.827 124 1.951
- 2 2
- 1.172 1.172
278 12 290
(732) (138) (870)
1.373 1.172 2.545
(2.073) - (2.073)
(219) (173) (392)
606 107 713
(1.686) (66) (1.752)
(1.686) (66) (1.752)
- 1) (1)
(199) (13) (211)
718 80 798
(1.167) - (1.167)
141 58 199
206 1.172 1.378
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COMPANY FIGURES

Cost

Balance as of 1 January 2005
Cost

Additions

Balance as of 31 December 2005

Balance as of 1 January 2006
Additions

Disposal

Balance as of 31 December 2006

Accumulated depreciation

Balance as of 1 January 2005
Contribution of Group Cotnpany

Depreciation for the period

Balance as of 31 December 2005

Balance as of 1 January 2006

Depreciation for the period
Disposal
Balance as of 31 December 2006

Net book value as of 31 December 2005

Net book value as of 31 December 2006

Software Other Total
1.341 - 1.341
22 ) 28

F
1.364 5 1.3a69
1.364 5 1.3a60
153 e 153
(711} (5 (717
206 S s06
(1.339) e (1.333
(143 - (14)
(1.354) S {1.354)
(1.354) - (1.354)
EEY e (93
713 - 713
{734) S {734)
10 5 15
72 S T2
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7 Investments in subsidiaries

The companies of the Group consolidated with tiiecinsolidation method are the following:

1 AKTOR A.T.E. GREECE 094100975 2002-2006
2 AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS 12141480 D 100,00% 2004-2006
3 AKTOR OPERATIONS LTD CYPRUS 1214167511 100,00% 2004-2006
4 S.C.AKTOROM SRL ROMANIA 100,00% 2004-2006
5 AL AHMADIAH AKTOR LTD DUBAI 50,00%

6 MILLENIUM DUBAI 565070 100,00%

7 DIMITRA S.A. GREECE 999839600 50,50% 2003-2006
8 DORIKI LATOMIKA PROIONTA GREECE 999641670 100,00% 2004-2006
9 ELLINIKA LATOMIA S.A. GREECE 094118942 100,00% 2003-2006
10 ELLINIKA METALLIA S.A GREECE 999932227 100,00% 2004-2006
11 ELLINIKI LIGNITES S.A. GREECE 999641370 100,00% 2004-2006
12 KASTOR S.A GREECE 094026549 100,00% 2003-2006
13 TOMI GREECE 094496848 100,00% 2001-2006
14 PSITALIA NAFTIKI ETERIA GREECE 099732250 66,67% 2005-2006
15 PLOKAT S.A. GREECE 099490646 76,00% 2003-2006
16 AKTOR TECHNICAL CONSTRUCTION LLC H.A.E 70,00%

17 GENERAL GULF HOLDINGS SPC BAHRAIN 100,00%

Changes in the book value of the parent compamysstments to participations that are under codatidin

was:

All amounts in Euro thousands.

At beginning of the period
Contribution of Group of Company
Acquisitions of new subsidiaries

Share capital increase in existing subsidiaries
Transfers from/to Associates, JV, available for

sale
At end of the period

COMPANY FIGURES

31 Dec 06 31 Dec 05
84.398 -
- 80.562
76 536
6.791 1.200
- 2.100
91.264 84.398
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8 Investments in Associates
The companies of the Group that are consolidateti thie equity method for the period 2006 are the
following:
COMPAHY PERSEHTAGE

COMPAHY HAME COUHTRY e e ———
HELLAS GOLD SA GREECE  [999642840 |35,00%
HELIDONA SA GREECE 50,00%
ELLINIKES ANAPLASEIS SA GREECE 40,00%
VEPE KERATEAS GREECE 23.50%

The companies of the Group that are consolidateti thie equity method for the period 2005 are the

following:
COMPAHY PERSENTAGE
COMPAHY HAME COUHTRY TAX CODE SHARE
HELLAS GOLD SA GREECE  [099647840 [35,00%
HELIDONA SA GREECE 50,00%

All amounts in Euro thousands.

At beginning of the period
Contribution to the parent
Acquisitions of new associates

CONSOLIDATED FIGURES

Share capital increase in existing associates

(Disposal)
Share in profit / (loss) after ta

Other equity movements (please clarify)

Transfer from /to Subsidiaries, JV, available fales

At end of the period

COMPANY FIGURES

31 Dec 06 31 Dec 05 31 Dec 06 31 Dec 05
11.877 10.330 59 -
- (2.334) - 59
234 - 30
120 - 0 12 -
1.76¢ 3.15¢
) - -
1.615 (270) 1.239 -
15.609 11.877 1.447 59

Summary financial information for the affiliatedropanies for the year 2006:
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‘ AKTOR

COMPAHY HAME ASSETS | LIABILITIES IHCOME PROFITS PER:::;:GE
HELLAS GOLD SA 52 847 13.8B60 41,247 5.281 35,00%
HELIDONA SA 158 o] . 50,00%
ELLINIKES ANAPLASEIS SA 7B - -1 40,00%
VEPE KERATEAS 12 688 11.268 = -132 23,50%
TOTAL 66.262 24911 41.247 5.016
Summary financial information for the affiliatedropanies for the year 2005:
COMPANY NAME ASSETS | LIABILITIES | INCOME | PROFITS PERSSHEANRTéGE

HELLAS GOLD SA 40.603 6.780 1.082 .3.384 35,00%

HELIDONA SA 160 83 - 1 50,00%

TOTAL 40.763 6.862 1.082 3.384

9 Joint Ventures

The following amounts represent the company’s sledrassets and liabilities in joint ventures whighre
consolidated with the proportional consolidatiortimegl and are included in the balance sheet:

All amounts in Euro thousands.

31 Dec 06 31 Dec 05
ASSETS
Non current assets 3.444 1.580
Current assets 259.506 256.065
262.950 257.645
Liabilities
Non current liabilities 11.222 5.086
Current liabilities 250.308 251.396
261.530 256.482
EQUITY 1.420 1.163
Income 199.546 197.920
Expenses -188.242 -156.080
Profit/loss(after tax) 11.304 41.840
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The following table presents in detail the Jointniees consolidated with the Proportional Consailiae

method:
PARTICIPATI AnALDITED
b o, JOINT WYEMTURE REG, OFFICE | “aT. Mo ON % VEARS
AKTOR S4 - HEADQUARTER - -

1 N AKTOR SA& - ALPINE MAYREDER. BALl Gmb GREECE 099710931 50, 00% 2003-2006
2 |1V AKTOR 54 - ¥.1, KALOGRITSAS SA GREECE 999711050 49, 50% 2005-2006
3|1V AKTOR 54 - X1, KALODGRITSAS SA GREECE 099711049 49,82% 2002-2006
4 éI:N':ELOL?‘SS;gTODINI OSTRUZION GREECE 099239147 45, 00% 2004-2006
S |1V AKTOR SA-IMPREGILD SPA GREECE Q99495100 60, 00%: 2005-2006
6 |1 TED S - AKTOR 54 GREECE 999709540 49, 00% 2003-2006
T AKTOR 54 - PANTESNIKT 54 GREECE Q00953677 75,00% 2006

g | I ATTIEI ODOS - COMNSTRUCTION E.L.E,5.|GREECE 097787147 39,19% 2001-2006
9 ;‘:'II _A:E%RSSA% AEEEKHEEIKI oA - MOCHLOS GREECE 097971400 45,42%: Z2003-2006
10 | AKTOR SA-IMPREGILD SPA GREECE 099053525 50, 00%: Z2003-2006
11 |3f% BKTOR 564 - 18 F AYAY 54 - PANTEXMIK]GREECE 999711406 |50,00% 2006

12 | ATTIKAT 5S4 - AKTOR 54 GREECE 099063064 30,00% 2005-2006
13 | BKTOR 58 - TERMNA 54 - BIOTER 54 GREECE 099321221 33,33% 2003-2006
14 |2 SIEMEMS A5 - AKTOR 54 - TERNA SA GREECE 099062191 50, 00% 2005-2006
15 | TED 34 - AKTOR 54 GREECE Q290695360 49, 00% 2005-2006
16 % AKTOR 54 - 18P AVAX SA - PANTESMIKT GREECE 099053054 43,48% 2005-2006
17| AKTOR S& - 18P AYAX 56 - PANTEXMIK] GREECE 999495455 4.3,48% 2004-2006
18 1% TOMH 5.4.- AKTOR 5.4, GREECE 099069415 30,00% 2005-2006
19 % AKTOR SA& - PANTEXMIKI 54 GREECE 999067965 60, 00% 2005-2006
20 |1 AKTOR SA-SIEMENS AG-YINCI CEP GREECE 993370390 70,00% 2006
21 | ATHIMA 5.4.- AKTOR 5.4, GREECE Q95956633 30,00%: 2006
22 |1 AKTOR 58 18P -SELI GREECE Q95653221 30,00% 2006
23 | TEPMA - MOCHLOS AKTOR GREECE Q98871373 35,00% 2008
24 | TOMH 5.4.- AKTOR 5.4, GREECE 993653571 F0,00% 2006
25 ;‘I":'J AR R A SIS GREECE Q95853560 33,33% 2008
26 | AKTOR SA - ERGO 54 GREECE Q9553026 S0, 00%: 2008
27 ;‘:"I LSS R R A STl el GREECE 995569215 33,33% 2006
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AKTOR SA - CENTRAL BRANCH A°

1 |3V GEFIRA RIO-ANTIRRIO GREECE 97654512 15,45% 2005-2006
r r
z gﬁ.';g_gih;ig;%iﬂ# gﬁ;gﬁ;xﬁgu:rmxmégfg GREECE 097654750 93,33% 2005-2006
"3 1V EKTER SA - AKTOR 54 GREECE 97846970 50,00%: 2003-2006
r
4 ii%?é;gp‘ SA-THEMELIODOMI SAKTOR 54 1 GREECE 099335964 g1,70% 2001-2006&
i v A3E0 GREECE 99078770 25,00% 2005-2006
" Jjv AKTOR. - AEGEEK - EKTER. - TERMA GREECE 099340146 aZ,00%: 2006
F 7 I AKTOR SA- TOMI SA GREECE 99840677 50,00%: 2002-2006
K: Jjv AKTOR 5.4, - EBEDOS SA, GREECE 99840721 66,67 % Z00Z2-2006
: 3P AKTOR 54 - ATHIMA S4& -EBEDOS 54 GREECE 99541545 74,00%: 2005-2006
" 10 1 TERMA -AKTOR-18P-AYAK GREECE 99971196 94, 00%: 2002-2006
11 I TERMA -AKTOR-J3P-A4 A% GREECE Q9971203 G, 00%s 2002-2006
e IV AKTOR 54 - THEMELIODOMI 54 - ATHIMSGREECE 999655732 33,33%: 2003-2006
" 13 I AKTOR 54 - THEMELICDOMI 54 - ATHIME GREECE fo0e50102 G5, 67 % 2003-2006
14 (3% TOMIDI COM.GEM. SPA-GKCR 54 GREECE L Ly 40,00%: 2003-2006
15 |2 AKTOR SA - 18P - AYAR 54 GREECE QUOFEZ979 50,00%: 2003-2006
16 |[JfY AKTOR-TOMI-ALTE-EBEDOS GREECE L X 27, 33%: 2004-2006
17 |Jjw AEGEK - BIOTER 54 - AKTOR 34 - EKTER|GREECE 099957915 40,00%: 2002-2006
15 égup'lEEE:‘NSTQHEEFFII'IF;LEIEFE?.;CMSE D GREECE AATEF040 65,00%: 2004-2008
19 |[JY BKTOR 54 -ATHING 54 GREECE Q9970030 71,00%: 2006
20 |2/ AKTOR SA - ALTE SA GREECE 999370146 50,00%: 2004-2006
21 |2 AKTOR 54 - ATHIMA 54 -EBEDOS 54 GREECE FIITOILG 49,00%: 2004-2006
22 |2 AKTOR SA - ATHIMA SA- THEMELIODOM GREECE Q9370607 63,65% 2004-2006
23 |2 TOMIL - AKTOR 54 GREECE 299371014 15,00% 2004-2006
¢ AETOR 5.4, -DOMOTECHMIET 5.4, -
24 |THEMELIODOMI 5.4, - TERMA 5.4.- ETETH  |GREECE 955975611 25,00%: 2006
3.4,
25 |2 ATHIMA 5.4, AKTOR 5.4, GREECE 995518132 50,00%: 2006
26 |2 AETOR 34 -PANTECHNIKL 54 GREECE AI5TF1TL7 F0,00%: 2006
27 | AETOR 54 - ATHIMA SA GREECE 9955158330 50,00%: 2006

In consolidated Balance Sheet, in the Investmemtdaint Ventures balance, it is included the cdst o
participation in other, no important Joint Ventyréisat for 2006 amounts to euro 1.129 th. and @052
amounts to euro 3.707 th. Group’s participatiothimresults of the said joint ventures is preseirtéde Profit

& Loss Statement, in Profit/(Loss) from Joint Vemtsl account that amounted to euro 252 th. in 20@6ta
euro 1.787 th. in 2005.
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10 Financial assets available for sale

All amounts in Euro thousands.

At heginning of the period

Contribution to the parent! from the Group Company

Additions
(Cisposal)
(Tmpatttnent)

Transfer fromto Subsidianes, Associates,

JV

Adustment to fair value: ncease/{decrease)

At end of the period

Mon current assets
Current assets

11 Inventories

All amounts in Euro thousands.

Raw Material

Final Products

Semifinal Products
Production in process
Deposit for inventories sale
Other

Total

COMSOLIDATED FIGURES COMPANY FIGURES
31 Dec 06 31 DecOs 31 Dec06 31 DecOs

3.135 40.367 1.951 2.100

(31.063) - 633

17 1.731 2 1.258

(371 (5.013) r (15)

(293) - r -

(1.75%) 43 (1.239) (2.100)

(39 75 (39 75

697 3.135 676 1.951

£97 3.135 676 1.951

697 3.135 676 1.951

GROUP COMPANY
31/12/2006  31/12/2005 31/12/2006  31/12/2005
1.529 441 243 587
3.135 3.198 - -
- 1.337 - -
889 22.822 822
2.777 - 913

47 - 46 -

8.377 27.798 2.023 587
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12 Receivables

There is no credit risk concentration in relatiorirade receivables since the Group has a largetdiase from

several business segments.

All amounts in Euro thousands.

Clients
Clients - Affilieted parties
Less: Impairement provisions

Clients net receivables

Deposits

Receivables from construction contacts
Deposit income tax

Loan to affiliated parties

Deposits for opperating leasing
Other receivables

Other receivables -Affilieted parties

Total

Non-Current Asset
Current Asset

GROUP COMPANY
31/12/2006 31/12/2005 31/12/2006 31/12/2005
170.975  196.645 91.061  107.809
7.069 21.022 12.528 3.727
(7.423) (2.649) (7.159)  .348)
170.622  215.018 96.430  109.150
1.541 5.424 116 1.395
156.047  167.91 76.832 56.784
5.103 3.020 4.726 -
- 3.416 - -
31 - 31 -
133.510 67.795 174.574 63.846
5.113 11.637 713, 78.103
471.967  414.226 365.482  309.279
4.892 2.524 102 94
467.075  411.702 365.381  309.185
471.967  414.226 365.482  309.279

Among Group’s receivables there is an amount ofullEuro 35.7 mil., which refers to the Group’s
participation in two Joint Ventures in which AKTCRA. participates, whose collection has been ddlage
the fees form the additional new works is pendingapproval of the head of the cntruction projedie T
group’s management expects the whole matter t@dawed on a mutual basis, hence without any Iokses
the Group, and this is why there are no provisexrounted for against these receivables.
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13 Provisions

All amounts in Euro thousands.

GROUP

COMPANY

31/12/2006

31/12/2005

31/12/2006 31/12/2005

Other provisions

Other provisions

Other provisions Other provisions

In the beginning of the period 466 357 295
Additional provisions 972 373 488 295
provisions not materialized acctually reversed {138 (125)
Exchange differences 31 32
Current Fiscal years used provisions (147) (265) (147)
At the end of the period 1.184 466 543 295
Analisis of total provisions
Long-term 818 332 535 162
Short-term 366 133 8 133
Total 1.184 465 543 295
14  Share capital
All amounts in Euro thousands.
Number of Common Share
shares Shares premium Total
1 January 2005 1.934.765 5.804 - 5.804
Issue of new shares / (decrease) 27.770.350 83.311 9537. 121.266
31 December 2005 29.705.115 89.115 37.955 127.070
1 January 2006 29.705.115 89.115 37.955 127.070
31 December 2006 29.705.115 89.115 37.955 127.070

The nominal value of the share is 3 euro
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15 Trade and other payables

The Company'’s liabilities from its commercial aitiyvare free of interest rates.

All amounts in Euro thousands.

Suppliers

Suppliers — Affiliated parties
Accrued interest

Accrued expenses
Insurance organizations and other taxes/ duties
Amount due to suppliers for contract work

Other liabilities

Total

Long term
Short term

Total

CONSOLIDATED COMPANY
31-Dec-06  3LDec-05  olpect Shbees
91,939 123,281 4365 67,364
18,387 5,770 22,000 154
800 - 800 -
10,050 4,922 4,521 370
26,671 37,414 17,489 22,898
30,487 41,511 19,986 19,465
157,490 85,248 122,017 69,072
335,825 298,146 234,178 179,323
1,070 2,093 551 2,093
334,755 296,053 233,627 177,231
335,825 298,146 234,178 179,323

Group’s other payables for the year ended 31 Deeerb06 include amount of € 70.8 million regarding
clients advanced payments. The respective amourihéocompany is € 40.0 million. Additionally, Giwe
other payables include amount of € 780 th. reggrdiayables to related parties and the respectivenpa
company’s payables include amount of euro 1 thandigg payables to related parties.
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16 Borrowings

All amounts in Euro thousands.

CONSOLIDATED FIGURES COMPANY FIGURES

31 Dec 06 31 Dec 05 31 Dec 06 31 Dec 05
Long-term borrowings
Finance leases 781 629 9 609
Other - 341 - -
Total long-term borrowings 781 970 9 609
Short-term borrowings
Bank overdrafts 7.319 2.218 - -
Bank borrowings 102.870 113.243 54.000 57.096
Finance leases 1.239 445 673 381
Total short-term borrowings 111.428 115.906 54.673 574
Total borrowings 112.209 116.876 54.682 58.086

Real borrowing rates for the Group are betweemoap#.85% for bank loans and aprrox. 5.2% forilegs

The financial leasing liabilities included in thiecwe tables are broken down as follows:

CONSOLIDATED FIGURES

31/12/2006 31/12/2005

Financial Leasing liabilities - minimum leasing

Untill 1 year 1.341 502
From 1 to 5 years 825 655
More of 5 years - -

Total 2.166 1.157
Less: Future financial leasing charges (146) (84)

Current value of financial leasing liabilities

2.020 1.073

The current value of financial leasing liabiliti?se broken down as follows:
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AMOUNTS IN €

31/12/2006 31/12/2005

Untill 1 year 1.239 400
From 1 to 5 years 781 673
Total 2.020 1.073
The report on Interest changes and the renegatidates are as follows:
31 December 2006
Total loans untill 6 months 104.960
Total loans untill 12 months 7.250
Total loans 112.209
COMPANY FIGURES
Financial Leasing liabilities - minimum leasing 31/12/2006 31/12/2005
Untill 1 year 713 424
From 1 to 5 years 9 636
More of 5 years - -
Total 722 1.060
Less: Future financial leasing charges (40) (70)
Current value of financial leasing liabilities 682 990
The current value of financial leasing liabilitiase broken down as follows:
31 -Dec-2006 321 -Dec-2005
Untill 1 year 673 381
From | to 5 years 9 609
Eivoiro o822 000
The report on Interest changes and the renegatidates are as follows:
31 December 2006
Total loans untill 6 months 54.682
Total loans untill 12 months -
Total loans 54.682

The bank loans book value is close to the fairealu
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17 Deferred taxes

Deferred tax Assets and liabilities are nettedwdfen there is an applical legal right to net dfie turrent tax
Assets against the current tax liabilities and wthendeferred income taxes regard the same tax@ythThe
amounts are the following:

All amounts in Euro thousands.

31/12/2006 31/12/2005

Deffered Tax Liabilities
Recoverable after 12 months 20.047 12.816

Recoverable in 12 months - -
20.047 12.816

Deffered Tax Receivables
Recoverable after 12 months 697 348

Recoverable in 12 months - -
697 328

19.350 12.468

Changes in deferred tax receivables and liabilitiegeng the financial year without taking into acob the
netting off of the balances within the same tahatrity are the following:

amounts in euro 39.082 38.717
Balance at the begining of the period 12.468 11.067
Debit / (credit) Income Statement (Note 33) 6.257 984
Debit / (credit) of own equity (1) 436
Aquisition / Absorbtion of subsidiaries 627 -
Exchange Differences - -
Balance at the end of the period 19.350 12.487

Defered Taxation accounted for in the Income Statéralso includes the effect from the rate reductizased
on which deferred taxation is calculatdprfr 32% in 2004 to 29% in 2005 and 25% in 2006is effect
amounts € 1,719 thou. for the fiscal year 2006@a¢B75 thou. for 2005

The changes in deferred taxes on assets and tiebitluring the year, excluding the netting off hwih
balances the same tax authority are as follows:
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CONSOLIDATED FIGURES

Deferred tax Liabilities

All amounts in Euro thousands.

1 January 2005

Debit / (credit) Income Statement
Debit / (credit) of own equity
31 December 2005

1 January 2006

Debit / (credit) Income Statement
Aquisition / Absorbtion of subsidiaries
31 December 2006

Deferred tax Receivables

1 January 2005

(Debit) / credit Income Statement
(debit) / credit of own equity

31 December 2005

1 January 2006

(Debit) / credit Income Statement
(debit) / credit of own equity
Aquisition / Absorbtion of subsidiaries

31 December 2006

COMPANY FIGURES

Deffered tax Liabilities
Recoverable after 12 months
Recoverable in 12 months

Different tax

Construction Fixed asset witt

- . Other Total
depreciation contracts leasing
161 22.019 842 23.022
(160) (1.385) 650 (895)
(4.530) - - (4.530)
1 16.104 - 1.492 17.597
1 16.104 - 1.492 17.596
618 15.971 877 (1.492) 15.975
627 41 - 667
1.246 32.116 877 (0) 34.239
Prov?sions Diﬁerem tax Tax Losses Construction Liabilitie§ from Other Total
Receivables depreciation contracts leasing
313 128 466 7.450 8.357
(313) 408 (466) (2.422)  (2.793)
_ - (436) (436)
- 536 4.592 5.128
- 536 - - 4.592 5.128
1.194 (444) 711 11.575 427 (3.744) 9.718
- 1 - - - 1
- 16 25 - - 41
1.194 109 711 11.600 427 848 14.888
Total tax losses from subsidiaries and joint vesgas at Decmeber 12006 are as follows:
31/12/06 31/12/05
4.344 6.561
4.344 6.561
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Total change of deferred income tax is as follows:

Balance at the beginning of the year
Income statement Debit/ (credit)

Contribution from company of the Group

Balance at the end of the year

Deferred tax Liabilities

All amounts in Euro thousands.

1 January 2005

Debit / (credit) Income Statement
Constibution from group company

31 December 2005

1 January 2006

Debit / (credit) Income Statement

31 December 2006

Deferred tax Assets

1 January 2005

(Debit) / credit Income Statement
Constibution from group company

31 December 2005

1 January 2006
(Debit) / credit Income Statement

31 December 2006

COMPANY
31-Dec-05  31-Dec-05
6.561 (145)
(2.217) (2.181)
- 8.887
4344 6.561

Different tax

Fixed asset witt

L Construction contructs . Total
depreciation leasing
(3.222) (3.222)
- 11.394 - 11.394
- 8.172 - 8.172
- 8.172 - 8.172
48 4.678 277 5.003
48 12.850 277 13.175
Prov?sions Different tax depreciation Construction Liabilitie_s from other Total
Receivable contructs leasinc
- 145 145
523 (1.564) (1.041)
4 - 2.503 2.507
527 1.084 1.611
- 527 - 1.084 1.611
1.193 (522) 6.712 162 (325) 7.220
1.193 5 6.712 162 759 8.831
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18 Grants

All amounts in Euro thousands.

Balance at the beginning of the fiscal year
Additions

Transfer of grants to results

Balance at year end

The parent company has no grant balances.

19 Retirement benefit obligations

The amounts recognized in the Balance sheet afeltbering:

All amounts in Euro thousands.

CONSOLIDATED FIGURES

CONSOLIDATED FIGURES

31 Dec 06 31 Dec 05
566 502
- 183
(119) (119)
447 566

COMPANY FIGURES

31 Dec 06 31 Dec 05 31 Dec 06 31 Dec 05
Balance sheet liabilities for :
Retirement benefits 2.897 2.060 2.657 1.762
Total 2.897 2.060 2.657 1.762

31 Dec 06 31 Dec 05 31 Dec 06 31 Dec 05
Income statement charge for :
Retirement benefits 2.065 996 2.073 274
Total 2.065 996 2.073 274
Retirement benefits
The changes in liabilities that have been recordeke balance sheet are:

31 Dec 06 31 Dec 05 31 Dec06 31 Dec05
Present value of funded obligations 4.941 4.468 4.575 07%
Unrecognised actuarial (profits)/losses (2.044) q2)4 (1.918) (2.317)
2.897 2.060 2.657 1.762

Liability in the Balance Sheet
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The changes in liabilities that have been recoidéle income statement are:

31 Dec 06 31 Dec 05 31 Dec 06 31 Dec 05
Current service cost 541 493 462 114
Interest cost 160 124 145 29
Amortisation of actuarial gains and losses 232 - 225 -
Net actuarial profits/(losses) recognised durireyytbar - 167 - 45
Past service cost 1.113 - 1.241 -
Losses on the curtailment 19 212 - 87
Total ,included in staff costs 2.065 996 2.073 274

The changes in liabilities that have been recordele balance sheet are:

31 Dec 06 31 Dec 05 31 Dec06 31 Dec 05
Beginning of the year 2.060 2.305 1.762 13
Contributions from group company - - - 2.435
Indemnities paid (1.227) (1.016) (1.178) (960)
Contributions paid - (225) - -
Total expense charged in the income statement 2.065 96 9 2.073 274
End of year balance 2.897 2.060 2.657 1.762

The main actuarial admittances used for accoumtimgoses are the following:

Discount interest rate:

- On 31/12/2005 3.59 %
- On 31/12/2006 4.2 %
Future increase in salaries 4.00%

20 Finance income (expenses) - net

All amounts in Euro thousands.

CONSOLIDATED FIGURES COMPANY FIGURES

31-DEC-06 31-DEC-05 31-DEC-06 31-DEC-05
-Bank borrowings 3.410 1.413 2.762 509
- Finance lease 160 (175) 44 (66)

3.570 1.238 2.806 443

Interest income 2.590 1.721 763 (2)
Net interest income / (expenses) 980 (483) 2.042 445
Net foreign exchange differences gain/(losses)
from borrowings 188 (20) 222 -
Total 793 (473) 1.821 445
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21 Employee benefits

All amounts in Euro thousands.

CONSOLIDATED FIGURES COMPANY FIGURES

31-DEC-06 31-DEC-05 31-DEC-06 31-DEC-05

Wages and salaries 86.636 65.128 63.365 16.257

Social security expenses 25.457 18.711 18.744 3.994

Pension costs - defined benefit plans 2.065 996 2.073 74 2

Other employee benefits 4.318 1.964 1.015 605

Total 118.476 86.799 85.197 21.130

22 EXxpenses per category

All amounts in Euro thousands.

CONSOLIDATE FIGURES
CONSOLIDATED FIGURES 31-DEC-06 31-DEC-05

Administrative Administrative
Notes Cost of Sales  Selling expenses expenses Total Cost of Sales  Selling expenses  expenses Total

Employee benefits 21 100.130 585 17.761 118.476 71911 497 14.390 86.798
Inventories used 183.214 - 183.214 114517 - 156 114.673
Depreciation of PPE 5 14.116 18 1.484 15.618 15.059 21 914 15.994
Depreciation of intangible assets 6 92 47 138 22 - 272 294
Repair and maintenance expenses of PPE 13.787 79 505 .37114 8.022 17 398 8.437
Operating lease rental 8.851 35 872 9.758 6.930 21 1.115 8.066
Third parties fees for technical projects 205.600 456 1.762 207.818 183.040 385 1.797 185.222
Provision for bad debts - - - - 45 - - 45
Other 41.559 1.044 4.669 47.273 24.998 1.344 2.719 29.061
Total 567.349 2.217 27.100 596.666 424.544 2.285 21.761 448.590

Depreciation of intangible assets (for the compasywell as the group figures) also include the armof € 72
thou. Which is in the other income/expense (notg 24
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COMPANY FIGURES

COMPANY FIGURES

Notes

Employee benefits
Inventories used

Depreciation of PPE

Depreciation of intangible assets

Repair and maintenance expenses of PPE
Operating lease rental

Third parties fees for technical projects

Other
Total

23 Income tax

All amounts in Euro thousands.

Current

Deferred Taxes

Total

21

The parent Company has been tax audited by thauthorities through FY 2001 and therefore its foiah

obligations for the rest of the years (2002-200&)mot be considered as final.

The detailed table¢he

unaudited years of all the companies consolidatgadsented in Note 7.

The tax on company profits differs from the themadtamount that would prevale had we used the hited
average tax rate for the country as follows:

Earnings hefore tax

Tax Rate

Tax calculated according to current local tas rates for the eartungs m the respective countries

Tax for:

Income that 15 not taxable
Additional tazable income

Expenses non deductable for tax purposes

Additional tax deductabe expenses for tax purpozes (e1 Depreciation of mtangihle assets that are written off under

IFRS)
Usze of prior vear tax losses

Tax Expense that 15 not accounted for income tax from assets

Taxes
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GROUP COMPANY
31/12/06 31/12/06
49.556 30.631
20%
14.811 5.3%3
(8.371) (10.372)
3455 973
5.310 8.240

3
(93) :
4.303 592
10.417 8116

31-DEC-06 31-DEC-05
Administrative Administrative
Cost of Sales expenses Total Cost of Sales expenses Total
70.752 14.445 85.197 13.825 7.305 13p1.
109.945 - 109.945 29.810 20 29.830
11.071 931 12.002 3.303 285 3.588
7 14 21 10 3 13
11.248 368 1611.6 2.015 169 2.184
4.654 822 5.476 1.309 243 1.552
121.929 545 123.483 32.673 620 33.293
18.640 2.898 21.539 7.460 458 7.918
348.246 21.032 369.279 90.403 9.104 99.507
GROTP CORMPANY
317122006 315122005 317122006 31/1252005
13.1a0 24 355 10.334 6,753
a.257 1.904 (2.2170 (21810
14 14
10417 26.261 8.1156 4.573
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24  Other income/ expenses

All amounts in Euro thousands.

CONSOLIDATED FIGURES COMPANY FIGURES

31 Dec 06 31 Dec 05 31 Dec 06 31 Dec 05
Income/(expenses) from participations and secsr{@part from
dividends) 122 190 122 29
Profit/(losses) from the sale of Financial assategorized as
available for sale. 1.074 -
Profit /(losses) from PPE sales 769 49 186 15
Profit /(losses) from intangible assets sales 1 - - -
Amortization Grants received 119 119 - -
Impairment available for sales (293) - - -
Rents 1.271 677 1.270
Other profits/(losses) (5.985) (10.203) (4.782) (1.121)
Total (3.996) (8.094) (3.204) (1.077)

25 Dividends per share

The Board of Directors proposed the distribution aoftotal dividend amount for the year 2006 of €
20,793,580.50 (2005: € 29,705,115.00 ) i.e. ©QZ005: € 1.00) per share, which is expected to be
confirmed at the annual Ordinary Shareholders Mgetvhich will be held in June 29, 2007. The present
financial statements do not reflect the proposeaidnd 2006.
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26 Operating cash flows

All amounts in Euro thousands.

note
Profits of the period
Adjustments for:
Income Tax
Depreciation of PPE 5
Depreciation of intangible assets 6
Depreciation of investments in property
Impairments
(Profits)/losses from the sale of PPE
(Profits)/losses from the sale of intangible assets
(Profits)/losses from the sale of investments ipprty
(Profits)/losses from the sale of subsidiaries
(Profits)/losses from the sale of Associates
(Profits)/losses from the sale of JV
(Profits)/losses from the sale of available foesal

(Profits)/losses from the sale of financial assetir value through P&L

Fair value (profits)/losses from financial assetfaa value through P&L
Amortisation of grants 18
Interest income 20
Interest expense 20
Income from dividends

(Profits)/losses from Associates companies

Currency translation profits/(losses )

Goodwill

Other (please clarify)

Changes in working capital

(Increase)/decrease in inventory
(Increase)/decrease in receivables (not currenirgeat)
Increase/(decrease) in payables (not current &eotirr
Increase/(decrease) in provisions(not current &ent)

Increase/(decrease) in personnel compensatiorodetitement
Other (please clarify)

(47)/(51)

CONSOLIDATED FIGURES COMPANY FIGURES

31 December 2006 31 December 2005

31 December 2006 D8tember 2005

16.456 38.910 22,514 10.296
19.417 26.261 8.116 4573
15.617 15.993 12.002 3.588

211 392 93 14
293 - - -
(769) (49) (186) (15)
@ - - -
- (1.074) - -
(119) (119) - -
(2.590) (1.721) (763) 2
5.241 1.237 2.806 443

(50) - (50) -
(1.764) (3.153) - -
@® - - -

- 3.496 - -

2 - - -
51.942 80.173 44,531 18.900
19.422 9.833 (1.436) (312)

(55.596) 22.381 (55.748) 32.330
37.679 33.965 54,536 34.810

717 (146) 248 190

838 (245) 895 (686)
3.060 65.788 (1.506) 66.331
55.002 145.961 43.025 85.232
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27 Contingent Liabilities

e The unaudited tax years for the companies of thmuthat are under consolidation are disclosed in
Note 7. Currently a tax audit for the years 2008&0is being carried out for the parent company.
Group tax liabilities for these years have notrbget finalized and therefore additional chargey ma
arise when the audits from the appropriate auilkesnwill be made.

e Legal cases against the Group exist for indusadaldents happened during the work of construction
projects from companies or joint ventures that @reup participates. Because of the fact that the
Group is fully insured against industrial accideritss anticipated that no substantial burden will
occur from a negative court decision.

e Group has contingent liabilities in relation to kanother guarantees, and other matters that lieirwi
Group common operations and from which no substhintirden will arise.

28 Related Parties Transactions
All amounts in Euro thousands.
Transactions with related parties (according to P4$ are as follows:

1 Jan. — 31bec. 2006 1 Jan. — 3bec. 2006

Group Company
Sales of Goods and Services 15,158 22.304
Purchase of Goods and
Services 2,215 4,575
Remuneration for management
and members of the Board 2,806 2,806

31 Dec 2006 31pec 2006

Receivables: 12,182 25,306
Liabilities: 19,167 23,270

29 Other notes

(a) On 31.12.2006 the company personnel amounis8@4 people and the group personnel 2,038 (except
joint ventures) and on 31.12.2005 the relevant rermémounted to 2,003 and 2,623 (except joint
ventures) respectively.

(b) The companies included for the first time tisar in the consolidated financial statementswerke not
included in the consolidated financial statemestefa31.12.2005 are the following:

i) With the full consolidation method:
e AKTOR TECHNICAL CONSTRUCTION LLC
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e GENERAL GULF HOLDINGS SPC

e In 29.12.2006 it was approved by the Athens Prafedhe merger between (a) TOMI, (b) BISTONIS
S.A. and (c) TECHNOLIMENIKI and more specificalljg absorption of the second and the third
from the first, in accordance with the 31.03.200@riBformation Balance Sheets of the absorbed
companies along with their respective valuationorepmade by the certified accountant for the
estimation of the book value of their assets, atiogrto the 06.12.2006 decisions of the General
Meetings of TOMI and BISTONIS S.A along with thé.02.2006 decision of the General Meeting

of TECHNOLIMENIKI.

BISTONIS S.A was already part of the Group while tompany TECHNOLIMENIKI acquired and
subsequently absorbed. In the following table tharfcial data of TECHNOLIMENIKI are presented
both in fair values and book values as well agéiselting Surplus Value due to the acquisition.

All amounts in Euro thousands.

Fair
Value
Tangible assets 2,539
Short-term Liabilities 3)
Deferred Taxes (627)
Equity 1,909
Acquisition cost 3,081
Goodwill (note 6) 1,172

The Goodwill concerns know how that the companyspss.

i) With the equity method:

e ELLINIKES ANAPLASIS S.A.
e VEPE KERATEAS

(c) Potential Group Liabilities are as follows:

e Guarrantees against creditor liabilities (€ 529)

e Guarrantees against contract bet practices (€ 8p,39

(d) Group other liabilities which refer to operafileases are as follows:

e Up to one year (€ 622)
e Up to five years (€ 1.082)

30 Facts after the Balance Sheet date

1. On the 31.1.2007 it was signed between the Greeke@ment, the Societe Anonyme named
‘MOREAS S.A.’, contractor of the following projecgs well as its shareholders’, i.e. ‘ELLINIKI
TECHNODOMIKI TEB S.A." (73.34%), ‘PANTECHNIKI S.A.(13.33%) AND ‘INTRACOM
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HOLDINGS’ (13.33%), the concession contracting bk tproject ‘STUDY-CONSTRUCTION-
FUNDING-OPERATION-CONSERVATION AND EXPLOITATION OF THE PROJECT
MOTORWAY CORINTH-TRIPOLIS-KALAMATA AND KLADOS LEUKTRO SPARTA'. This
contracting is due to ratification within 4 montfiem the Parliament and the projects will begin
subsequently.

The construction period is expected to last forndgnths and the project’s total cost amounts to
1,044mil. Euros. The length of the Motorway is ap@mately 205 kilometers

In the constructive joint venture of the aforemendéd project the companies ‘AKTOR S.A.,
‘PANTECHNIKI S.A.” and ‘INTRAKAT’ participate.

2. The Board of Directors of ELLINIKI TECHNODOMIKITEB S.A., during its Meeting on
12.02.2007, decided, jointly and simultaneously,tlo@ initiation of the transformation procedures,
due to company’s PANTECHNIKI S.A. dissolvent:

a) absorption of a portion’s of the construtioniaties, including participations and related te i
assets, from ELLINIKI TECHNODOMIKI TEB S.A. Otherctvities and the related assets of
PANTECHNIKI will be absorbed from a non-listed coamy of the same interest of the latter
company’s main shareholders.

b) Secession from ELLINIKI TECHNODOMIKI TEB S.A ofhe (under configuration) services
sector of the absorbed constructive activities uditlg other assets of PANTECHNIKI and
contribution of it to the entirely subsidiary et non-listed company AKTOR S.A.

¢) Secession from ELLINIKI TECHNODOMIKI TEB S.A dhe concession’s technical project sector
and contribution of it to the entirely subsidiarf/tbe non-listed company ASTIKES ANAPTIXEIS
S.A.

The aforementioned procedure is under approvalhef competent authorities (see. The as of
12.02.2007 related announcements in the companssite ELLINIKI TECHNODOMIKI TEB and
PANTECHNIKI).

3. On 11.02.2007 the company AKTOR S.A., in a joinhtuee with its subsidiary in Dubai, AL
AHMADIAH - AKTOR SA. bided in an international cosst after a pre-selection of the project:
‘CONSTRUCTION AND OPERATION OF A BIOLOGICAL WASTE REATMENT PLANT IN
JEBEL ALLI'. The offer of the Joint Venture amoumts422,000,000 $ (~324.5 mil. €).

The particular plant is the biggest in the Unitec®\Emirates, with a capacity of waste treatment of
300,000 m per day and is predicted to be completed in 36th®for the initiation of its construction.

4. The Boards of Directors of AKTOR SA andLENIKA METALLIA SA (100% AKTOR SA
subsididary), decided to proceed with the mergaragquisition of the latter by the former, under
articles 68 par.2 and 78 of law 2190/20, in confiomcwith articles 1-12 of law 1297/72, as they are
vlaid today, and based on the Finanacial Staelmantise ELLINIKA METTALIA SA assets as at
December 31, 2006.
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