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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”) and the consolieit
financial statements of the Company and its suasel (the “Group”) which comprise the company andsolidated
balance sheet as of 31 December 2007 and the cgngmahconsolidated income statement, statemenhariges in
equity and cash flow statement for the year thesledranda summary of significant accounting policies ankdeot
explanatory notes.

Management's Responsibility for the Financial Staats

The Management is responsible for the preparati@hfair presentation of these financial statemémtaccordance
with International Financial Reporting Standards aopted by European Union. This responsibilityludes:
designing, implementing and maintaining internattcol relevant to the preparation and fair presgonaof financial
statements that are free from material misstatenveméther due to fraud or error; selecting and ypplappropriate
accounting policies; and making accounting estisifiiat are reasonable in the circumstances.

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hf#sancial statements based on our audit. We atiedwur audit in

accordance with Greek auditing standards which aomfwith International Standards on Auditing. Th&andards

require that we comply with ethical requirementd alan and perform the audit to obtain reasonasderance whether
the financial statements are free from materiaktaiement.

An audit involves performing procedures to obtaidia evidence about the amounts and disclosurgkerfinancial
statements. The procedures selected depend ondhers judgment, including the assessment ofrisles of material
misstatement of the financial statements, whethertd fraud or error. In making those risk assesssneéhe auditor
considers internal control relevant to the entityfeparation and fair presentation of the finanstatements in order to
design audit procedures that are appropriate irciloc@mstances, but not for the purpose of expngsan opinion on
the effectiveness of the entity’s internal contsdh audit also includes evaluating the appropriassnof accounting
policies used and the reasonableness of accouasitimates made by management, as well as evaluhgéngverall
presentation of the financial statements.
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We believe that the audit evidence we have obtaiaeslifficient and appropriate to provide a basis dur audit
opinion.

Opinion

In our opinion, the accompanying financial statetagaresent fairly, in all material respects, theaficial position of
the Company and the Group as of 31 December 2@@i7their financial performance and cash flows far year then
ended in accordance with International Financigidténg Standards, as adopted by the European Union

Without qualifying our opinion, we draw your attemt to the notes 31(c) and 7 of the financial stegmts, which refer
to the un-audited tax years of the Group Compaaies to the possibility of additional taxes and piges being
imposed by the tax authorities when the relevanatalits are carried out in subsequent periods.

Reference to Other Legal and Regulatory Requiremest

The Board of Directors’ Report contains all infotioa required by articles 43a paragraph 3, 16 papg9 and 107
paragraph 3 of Law 2190/1920 and is consistent thighfinancial statements referred to in the pregegdaragraph.

Athens, May 21, 2008

PricewaterhouseCoopers

CERTIFIED AUDITOR ACCOUNTANT
Marios Psaltis

SOEL Reg. No. 38081

PRICEWATERHOUSE(COPERS

PricewaterhouseCoopers

Certified Auditors Accountants S.A.
268 Kifissias Avenue

152 32 Halandri

S.0.E.L. R.N. 113
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Balance sheet

All amounts are in thousand Euros.

CONSOLIDATED FIGURES COMPANY FIGURES

note 31-Dec-07 31- Dec -06 31- Dec -07 31- Dec -06
ASSETS
Non-current assets
Property, plant and equipment 5 110.968 76.217 667.7 43.162
Intangible assets 6 6.544 1.378 73 72
Investments in subsidiaries 8 - - 86.478 91.264
Investments in associates 9 67.650 15.609 1.417 471.4
Investments in Joint Vantures 1.111 1.129 2.059 419.
Financial assets available for sale 11 1.039 697 37 9 676
Deffered tax assets 19 486 697 - -
Other non-current receivables 13 10.443 4.892 280 02 1
198.241 100.619 159.010 138.142
Current assets
Inventories 12 16.315 8.377 3.331 2.023
Trade and other receivables 13 542.421 467.075 8264. 365.381
Cash and cash equivalents 14 214.098 175.404 am7.5 93.091
772.834 650.856 465.717 460.495
Total assets 971.076 751.475 624.727 598.637
EQUITY
Shareholders equity
Share capital 15 108.900 89.115 108.900 89.115
Share premium reserve 15 37.955 37.955 37.955 587.9
Other reserve 16 79.957 90.444 76.561 86.069
Profit / (losses) carried forward 90.407 30.008 .268 58.809
317.218 247.522 291.647 271.948
Minority interest 5.708 215
Total Equity 322.926 247.737 291.647 271.948
LIABILITIES
Non-current liabilities
Long-term loans 17 8.224 781 - 9
Deferred tax liabilities 19 13.319 20.047 2.066 44.3
Retirement benefit obligations 20 3.658 2.897 8.37 2.657
Grants 21 334 447 - -
Other long-term liabilities 18 1.336 1.070 - 551
Other long-term provisions 1.725 818 680 535
28.595 26.060 6.125 8.096
Current liabilities
Trade and other payables 18 429.188 334.755 247.986 233.627
Current income tax liabilities (income tax) 2.735 843 - -
Short-term loans 17 163.348 111.428 55.609 54.673
Dividends payable 21.314 30.286 21.314 30.286
Other short-term provisions 22 2.970 366 2.046 8
619.554 477.678 326.956 318.594
Total liabilities 648.149 503.738 333.081 326.690
Total equity and liabilities 971.076 751.475 62727 598.637

The notes on pagesto 54are an integral part of these consolidated findrstéements
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Income Statement

All amounts are in thousand Euros.

Sales

Cost of Sales

Gross Profit

Selling Expenses

Administrative Expenses

Other operating income / (expenses) (net)
Profit / (loss) from Joint Vantures
Operating Results

Income from dividends

Share of profit / (losses) from associates
Financial income (expenses) — net
Profits before income tx

Income Tax

Net profit for the period

Distributed to :

Shareholders of the parent company

Minority rights

CONSOLIDATED FIGURES

COMPANY FIGURES

note 31-Dec-07 31- Dec -06 31- Dec -07 31- Dec -06
782.890 635.262 419.753 386.805
23 (730.840) (567.349) (409.013) (348.246)
52.050 67.914 10.740 38.559
23 (2.822) (2.217) 4 -
23 (24.447) (27.100) (16)21 (21.032)
24 6.487 (3.996) 14.883 (3.204)
3.397 252 &D.2 18.079
34.666 34.853 30.669 32.402
- 50 - 50
59.733 1.764 - -
25 (7.585) (793) (2.714) (1.821)
86.813 35.874 27.955 3816
27 (11.084) (19.417) (6.903) (8.116)
75.730 16.456 21.052 214
73.541 16.526 1.052 -
2.189 (70) - -
75.730 16.456 21.052 -

The notes on pagesto 54are an integral part of these consolidated findrstéements
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Statement of changes in equity

All amounts are in thousand Euros.

CONSOLIDATED FIGURES

January 1, 2006

Currency transaction differences
Impact of acquitition and
changes in the percentage
participation in subsidiary

Profit / (loss) recognised directly
in equity

Net profit of the period

Total recognised profit fot the
period

Minority percentage in O.E.
Transfer to reserves
Dividends distribution

December 31, 2006

January 1, 2007

Currency transaction differences
Impact of acquitition and
changes in the percentage
participation in subsidiary

Profit / (loss) recognised directly
in equity

Net profit of the period

Total recognised profit fot the
period

Issue of Shares capital /
(reduction)

Transfer from / to reserves
Distribution of result from Joint
Ventures and O.E.

Dividends distribution

December 31, 2007

Share Other Results carried Minority
Capital Reserves forward Total Interests Total
127.070 87.725 46.414 261.209 278 261.488
- 222 - 222 222
- 11 (704) (693) (55) (749)
- (39) - (39) - (39)
- - 16.527 16.527 (70) 45y,
- 194 15.823 16.017 (125) 15.892
- - - - 62 62
- 2.524 (2.524) - - -
- - (29.705) (29.705) - (205)
127.070 90.444 30.008 247.522 215 247.737
127.070 90.444 30.008 247.522 215 247.737
- (3.076) - (3)076 - (3.076)
- - - - 3.344 3.344
- 459 (218) 241 - 241
- - 73.541 73.541 2.189 75.730
(2.617) 73.323 70.706 5.533 76.239
19.785 - - 19.785 - 19.785
- (7.870) 7.870 - - -
- - - - (40) (40)
- - (20.794) (20.794) - (294)
19.785 (7.870) (12.924) (1.009) (40) (1.049)
146.855 79.957 90.407 317.218 5.708 322.926
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COMPANY FIGURES

Share Other Results carried
Capital Reserves forward Total

January 1, 2006 127.070 84.067 67.849 278.985
Currency transaction differences - 193 - 193
Profit / (loss) recognised directly in equity - (39) - (39)
Net profit of the period - - 22.514 22.514
Total recognised profit fot the period - 154 22.514 22.668
Transfer to reserves - 1.848 (1.848) -
Dividends distribution - - (29.705) (29.705)

1.848 (31.554) (29.705)
December 31, 2006 127.070 86.069 58.809 271.948
January 1, 2007 127.070 86.069 58.809 271.948
Currency transaction differences - (217) - (217)
Impact of acquitition and changes in the percengegtcipation in
subsidiary - - (182) (182)
Profit / (loss) recognised directly in equity - 260 (218) 43
Net profit of the period - - 21.052 21.052
Total recognised profit fot the period - 43 20.652 20.695
Issue of Shares capital / (reduction) 19.785 - - 19.785
Transfer to reserves - (9.551) 9.551 -
Dividends distribution - - (20.782) (20.782)

19.785 (9.551) (11.231) (997)

December 31, 2007 146.855 76.561 68.231 291.647

The notes on pagesto 54are an integral part of these consolidated findrstéements
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‘ AKTOR

Cash flow statement

- All amounts are in thousand Euros. note CONSOLIDATED FIGURES COMPANY FIGURES
01.01.2007- 01.01.2006- 01.01.2007- 01.01.2006-

31.12.2007 31.12.2006 31.12.2007 31.12.2006
Cash Flows from operating activities 30 58.192 63.0 43.525 43.025
Interest paid (10.273) (5.041) (4.729) (2.606)
Income tax paid (11.595) (22.313) (4.596) (12.555)
Net cash flows from operating activities 36.325 27.649 34.201 27.864
Cash Flows from investing activities
Purchases of property, plant and
equipment 5 (43.536) (14.638) (28.336) (9.642)
Purchase of intangible assets 6 (424) (290) (202) (153)
Sale property, plant and equipment (PPE) 9.693 .9987 2.680 463
Sale of intangible assets 4 73 7 4
Dividends received - 50 - 50
Acquisition of Subsidiaries & increase of
share capital of Subsidiaries 8 (8.003) (3.880) 5) (7 (6.867)
Sales of Subsidiaries 8 6.447 - - -
Acquisition of Associates 9 (1.025) (354) - (150)
Sales of Associates 9 - - 15.080 -
Acquisition of Joint Ventures - (2.377) (654) (301
Sale of Joint Ventures 18 3.990 15 -
Purchase of financial assets available for
sale 11 - a7) - 2
Sales of financial assets available for sale 11 - 371 - -
Interest received 2.696 2.590 1.065 763
Other 138 5 111 9
Net Cash Flows from investing
activities (33.992) (5.480) (10.310) (15.625)
Cash Flows from financing activities
Issue of ordinary shares 19.785 - 19.785 -
Dividend paid (29.949) (60) (29.754) (60)
Loans received 83.313 62.975 20.000 52.000
Loans repaid (34.720) (68.068) (18.399) (55.000)
Financial Lease capital repayment (1.666) (994) 674) (342)
Other (218) (341) (218) -
Net Cash Flows from financiag
activities 36.545 (6.488) (9.259) (3.402)
Net (decrease) / increase in cash, cash
equivalent and bank overdrafts

38.878 15.681 14.631 8.837

Cash and cash equivalents at the beginning of
the year 175.404 159.604 93.091 84.163
Foreign exchange differences in cash and
cash equvalents (184) 119 (162) 91
Cash and cash equivalents at the end of the year 214.098 175.404 107.560 93.091

The notes on pagesto 54are an integral part of these consolidated findrstéements
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Notes to the consolidated financial statements

1 General information
The Group is active in the field of constructiombe Group is active in Greece
The Company has been organised and is establisi@&eece, headquartered at 25 Ermou st, 145 64si€ifiAttica.

These financial statements have been approvedsaeiby the Company’s Board of Directors on Margh 2008, and are under approval by the
General Meeting which will take place in June 3002 There are also available in the company’s vwebsiww.aktor.gr..

2 Summary of significant accounting policies
2.1 Basis of preparation

These annual financial statements have been prepuith the International Financial Reporting Stamda(IFRS), including the International
Accounting Standards (IAS) and IFRIC interpretadi@s adopted by the European Union, as well th&lisRued by the International Accounting
Standard Board (IASB).

The financial statements have been prepared uh@etRRS as issued by IASB and adopted by the El&. Gloup is not influenced by the
stipulations regarding the deposits portfolio hedgas presented in IAS 39.

This consolidated financial information has beeepared under the historical cost convention, extiggitfinancial assets are carried at fair value,
through profit and loss or available-for-sale.

The preparation of the financial statements unétS requires the use of accounting estimations asstimptions of the Management upon
implementation of the accounting policies adoptdthe areas requiring large extent of assumptionsh@re assumptions and estimations have a
significant effect on the financial statementsramntioned in Note 4.

2.2 New standards, interpretations and amendment of esting standards

A series of new accounting standards, modifieddsteds and interpretations has been issued, whichmandatory for accounting periods beginning
from January 1st 2007. The Group’s assessmentdiegahe effect of the aforementioned new standandsinterpretations is as follows.

Mantadory standards for the year 2007

e IFRS 7 - Financial Instruments: Disclosures and theomplementary amendment to IAS 1 - Presentation dfinancial Statements: Capital
Disclosures

This standard and amendment introduces new digeleselating to financial instruments and doeshete any impact on the classification and
valuation of the group’s financial instruments,tbe disclosures relating to taxation and trade ather payables. The pronouncements of this
standard have been applied in the preparationesktfinancial statements.

Interpretations effective in 2007

e |FRIC 7 - Applying the Restatement Approach under AS 29

This interpretation provides guidance on how tolappquirements of IAS 29 in a reporting periodwhich a company identifies the existence of
hyperinflation in the economy of its functional mrcy, when the economy was not hyperinflationaryhie prior period. As none of the Group
companies operate in a hyperinflationary econorigyittterpretation does not affect the Group’s ficiahstatements.

e IFRIC 8 - Scope of IFRS 2

This interpretation considers transactions invaine issuance of equity instruments — where thatiflable consideration received is less than the
fair value of the equity instruments issued — t@lglish whether or not they fall within the scoddfeRS 2. This interpretation will not affect the
Group'’s financial statements.

e |IFRIC 9 - Reassessment of Embedded Derivatives
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This interpretation requires an entity to assesstindr an embedded derivative is required to beramgghfrom the host contract and accounted for as
a derivative when the entity first becomes a partihe contract. This interpretation is not relevarthe Group’s operations.

e |IFRIC 10 - Interim Financial Reporting and Impairme nt

This interpretation prohibits the impairment lossasognised in an interim period on goodwill, inweents in equity instruments and investments in
financial assets carried at cost to be reversea siibsequent balance sheet date. This interpretdties not have any impact on the Group's
financial.

Standards that the Group will apply after Janua?®08

e |IFRS 8 - Operating Segments

This standard is effective for annual periods beigig on or after 1 January 2009 and superseded4A8nder which segments were identified and
reported based on a risk and return analysis. Uld® 8 segments are components of an entity rdguleviewed by the entity’s chief operating
decision maker and are reported in the financitiestents based on this internal component claasdit The Group will apply IFRS 8 from 1
January 2009.

e |AS 23 — Borrowing Costs

This standard is effective for annual periods beigig on or after 1 January 2009 and replaces t#é@qrs version of IAS 23. The main change is the
removal of the option of immediately recognisingaasexpense borrowing costs that relate to adsatsiéed a substantial period of time to get ready
for use or sale. Group will apply IAS 23 from 1 dary 2009.

Interpretations that the Group will apply afterdary 1, 2008

e IFRIC 11 - IFRS 2: Group and Treasury share transations

This interpretation is effective for annual peridesginning on or after 1 March 2007 and clarifies treatment where employees of a subsidiary
receive the shares of a parent. It also clarifibgether certain types of transactions are accouioteds equity-settled or cash-settled transactions.
This interpretation is not expected to have anyaictpn the Group’s financial statements.

e |FRIC 12 - Service Concession Arrangements

This interpretation is effective for annual peridmginning on or after 1 January 2008 and applie®mpanies that participate in service concession
arrangements. The group examines the effect of itheatpretation on the group financial statementd will apply it in the interim financial
statements for the period 01.01-31.03.2008.

e |FRIC 13 — Customer Loyalty Programmes

This interpretation is effective for annual perideginning on or after 1 July 2008 and clarifies tfeatment of entities that grant loyalty award
credits such as “points” and “travel miles” toustomers who buy other goods or services. Thirpngtation is not relevant to the Group’s
operations.

e |FRIC 14 - The Limit on a Defined Benefit Asset, Miimum Funding Requirements and their Interaction

This interpretation is effective for annual perideginning on or after 1 January 2008 and applig®st-employment and other long-term employee
defined benefit plans. The interpretation clarifigsen refunds or reductions in future contributishsuld be regarded as available, how a minimum
funding requirement might affect the availabiliiyreductions in future contributions and when aimiimm funding requirement might give rise to a
liability. As the Group does not operate any suehdiit plans for its employees, this interpretat®not relevant to the Group.

2.3 Consolidation

(@) Subsidiaries

All the companies that are controlled by the pamhpany. The existence of potential voting rightst are exercisable at the time the financial
statements are prepared, is taken into accountderdo determine whether the parent exercisesr@oaver the subsidiaries. Subsidiaries are
consolidated completely (full consolidation) usthe purchase method from the date that control them is acquired and cease to be consolidated
from the date that control no longer exists.

The acquisition of a subsidiary by the Group isoacted for using the purchase method. The accqnsitost of a subsidiary is the fair value of the
assets given as consideration, the shares issdetthafiabilities undertaken on the date of theugitjon plus any costs directly associated with th
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transaction. The individual assets, liabilities ar@htingent liabilities that are acquired duringoasiness combination are valued during the
acquisition at their fair values regardless of plagticipation percentage. The acquisition cost @ret above the fair value of the individual assets
acquired is booked as goodwill. If the total cokth®e acquisition is lower than the fair value bétindividual assets acquired, the difference is
immediately transferred to the income statement.

Inter-company transactions, balances and unreafirefits from transactions between Group compaareseliminated in consolidation. Unrealized
losses are also eliminated except if the transagiimvides indication of impairment of the transfer asset. The accounting principles of the
subsidiaries have been amended so as to be inrogtyfdo the ones adopted by the Group. In themtactempany’s balance sheet subsidiaries are
valued at cost less impairment.

In case of transactions concerning the increaskeofsroup’s shareholding to subsidiaries, whicidofall under IFRS 3, the Group recognizes all
consequences resulting from the difference of tieepaid and the carrying amount of the minoritiequired directly to equity.

(b) Associates

Associates are companies on which the Group cawgisgesignificant influence but not “control”, whids generally the case when the Group holds a
percentage between 20% and 50% of a company’sgvathts. Investments in associates are initialyognized at cost and are subsequently valued
using the Equity method. The account of Investmémtassociates also includes the goodwill resulfirgn the acquisition (reduced by any
impairment losses).

After the acquisition, the Group’s share in thefipgoor losses of associates is recognized in tiserne statement, while the share of changes in
reserves is recognized in reserves. The cumuldimdges affect the book value of the investmengsgociated companies. When the Group’s share
in the losses of an associate is equal or largar the carrying amount of the investment the Gidgs not recognize any further losses, unlessit ha
guaranteed for liabilities or made payments on lhelfidhe associate or those that emerge from oshipr

Unrealized profits from transactions between theuprand its associates are eliminated accordinpgoGroup’s percentage ownership in the
associates. Unrealized losses are eliminated, excépe transaction provides indications of impaént of the transferred asset. The accounting
principles of the associates have been adjustée@ o conformity to the ones adopted by the Grdoghe balance sheet of the parent company,
associates are valued at cost less impairment.

(c) Joint Ventures

The Group’s investments in joint-ventures are réedraccording to proportionate consolidation (ekéepthose which are inactive at the date of
first adoption of IFRS, which are consolidated witle equity method as described above). The Grddg &s share from the income, expenses,
assets and liabilities and cash flows of each {jeémture with the respective figures of the Group.

The Group recognises the share in the gains ceddssm sales of the Group to the joint-ventureskis attributed to the other partners of thetjoin
venture. The Group does not recognise its shatteeigains or losses of the joint-ventures whiclilted from purchases of the Group by the joint-
ventures until the assets acquired are sold taré plarty. Occurring losses from such a transadsaiecognised directly if it shoes a reductiorihef
net realizable value of assets or impairment. Td@anting principles of the joint-ventures haverbeejusted in order to be in conformity to the
ones adopted by the Group. In the balance shébkegfarent company, joint-ventures are valued sttless impairment.

2.4 Foreign currency translation

(@) Operating and presentation currency.

The measurement of the items in the financial states of the Group’s companies is based on themecyrof the primary economic environment in
which the Group operates (operating currency). ddresolidated financial statements are reportediinsg which is the operating currency and the
reporting currency of the parent Company and siitbsidiaries.

(b) Transactions and balances

Transactions in foreign currencies are convertethé¢ooperating currency using the rates in effethe date of the transactions. Profits and losses
from foreign exchange differences that result fitie settlement of such transactions during theodeaind from the conversion of monetary items

denominated in foreign currency using the rateffece at the balance sheet date are posted toethéts. Foreign exchange differences from non-
monetary items that are valued at their fair valteeconsidered as part of their fair value andfaus treated similarly to fair value differences.

(c) Group companies

The conversion of the individual financial statetsewnf the companies included in the consolidatiooné of which has a currency of a
hyperinflationary economy), which have a differeperating currency than the presentation curreftiyeoGroup is as follows:

i) The assets and liabilities are converted usingdtes in effect at the date of the balance sheet,
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i) The income and expenses are converted using thageveates of the period (except if the averageisatot the logical approach
of the accumulated impact of the rates in effethatdates of the transactions, in which case ircand expenses are converted
using the rates in effect at the dates of the &etiens) and

iii) Any differences arising from this process are réedrto an equity reserve and are transferred tmtimene statement upon sale of
these companies.

Exchange differences arising from the conversiothefnet investment in a foreign company, as webfahe borrowing characterised as hedging of
this investment are recorded to equity. At the s&ke foreign company, accumulated exchange diffege are transferred to the income statement of
the period as profit or loss from the sale.

2.5 Leases

€) Group company as lessee

The leases of assets through which the Group wddertin effect all the risks and rewards of ownipralne classified as operating leases. Operating
leases expenses are recognized to the income statenoportionally during the lease period andudel any restoration of the property if provided
for in the leasing contract.

Leases of fixed assets with which all the risks bedefits related with ownership of an asset anesferred to the Group, regardless of whether the
title of ownership of the asset is eventually tfarred or not, are finance leases. These leasespi®lized at the inception of the lease at theer

of the fair value of the asset and the presentevafithe minimum lease payments. Each lease payimepportioned between the reduction of the
liability and the finance charge so that a fixetkiast rate on the remaining financial liabilityaishieved. The relevant liabilities from leaseg, afe
financial expenses, are reported as liabilitiese Phart of the financial expense that relates tarfae leases is recognized in the income statement
during the term of the lease. Fixed assets acqtliretigh finance leases are depreciated over thrtestof their useful life and the lease term.

(b) Group company as lessor

The Group leases assets only through operatingde&perating leases income are recognized tomtimenie statement of the period proportionally
during the period of the lease.

2.6 Tangible assets

Fixed assets are reported in the financial statesra&racquisition cost and any impairment sufféngthe assets. The acquisition cost includes all th
directly attributable expenses for the acquisitibthe assets.

Subsequent expenditure is added to the carryinge\afl the tangible fixed assets or is booked as a

separate fixed asset only if it is probable thatife economic benefits will flow to the Group aheéit cost can be accurately and reliably measured.
The repair and maintenance cost is booked in thdteewhen such is realized.

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

- Buildings 40 Years
- Mechanical equipment 5-7 Years

- Vehicles 5-7 Years
- Software 1-3 Years
- Other equipment 5-7 Years

The residual values and useful economic life ofitale fixed assets are subject to reassessmeachttmlance sheet date. When the book value of
tangible fixed assets exceeds their recoverablauatnthe difference (impairment) is immediately ked as an expense in the income statement.
(Note 2.9).

Upon sale of the tangible fixed assets, any diffeeebetween the proceeds and the book value akethas profit or loss to the results.

Expenditure on construction of assets is capitdifeethe period required for the completion of doastruction. All other expenditure are recognised
to the income statement.

2.7 Intangible assets
Intangible assets mainly include software licensssed at acquisition cost less depreciation. Degtien are accounted for with the straight line

method during the useful lives which vary from Btgears.
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2.8 Exploration for and evaluation of mineral resources

The expenses for exploration for and evaluatiomuferal resources are examined per area to berexpind are capitalized the cash in hand is
valued in the area of exploration. If no commdreiability for exploration of mineral resourcesrist succeeded then the expenses are recognized to
the income statement. The capitalization is matiheein Tangible Assets or in Intangible Assetsoading to the nature of the expense.

At the stage of exploration and evaluation no dept®n is recognized. If marketable inventoriee &ound, then the assets resulting from the
exploration and evaluation are reviewed for impaintm

Intangible and tangible assets regarding explaraéiod evaluation of mineral resources expensesigpeeciated using the unit-of-production
method. The depreciation rates are determined byathount of inventories expected to be gained kyetkisting facilities using the existing
quarrying methods.

2.9 Impairment of assets

Assets that are depreciated are subject to an impat review when there is evidence that theirealill not be recoverable. The recoverable value
is the greater between the net sales value andalue in use. For the calculation of impairmentsésthey are included in the minimum cash
generating units. Impairment losses are recordexXpenses in the income statement when they arise.

2.10 Investments and other financial instruments

Group financial instruments have been classifietthéofollowing categories according to the reasonnhich each investment was made. The Group
defines the classification at initial recognitiamareviews the classification at each balance dieget

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

These comprise assets that are held for tradingoges. Derivatives are classified as held foritagurposes except when they are designated as
hedges. Assets falling under this category arerdecbin the current assets if they are held fatitig purposes or are expected to be sold within 12
months from the balance sheet date.

(b) Loans and receivables

They include non-derivative financial assets witted or predefined payments which are not tradedctive markets and there is no intention of
selling them. They are included in current assetet those with a maturity date exceeding 12 n®ofritm the balance sheet date. The latter are
included in the non-current assets. Loans andvabkes are included in the trade and other rectsadrcount in the balance sheet.

(c) Financial assets available for sale

These include non derivative financial assets #nateither designated as such or cannot be inclidady of the previous categories. They are
included in the non-current assets given that taedgdementloes not intend to liquefy them within 12 monthenirthe balance sheet date.

Purchases and sales of investments are recogritiegl @ate of the transaction which is the datenathe Group is committed to buy or sell the asset.
Investments are recognised at fair value plus elipee directly related to the transaction, withe texception, with regard to directly related
expenditure, of those assets which are valuediratdhuie with changes in the income statement. dtiments are eliminated when the right on cash
flows from the investments ends or is transfermdi the Group has transferred in effect all riskd @wards implied by the ownership.

Then available for sale financial assets are vahtefdir value and the relative gains or lossesrecerded to an equity reserve till those assets ar
sold or characterised as impaired. Upon the sailghen the assets are characterised as impairedaths or losses are transferred to the income
statement. Impairment losses recognised to theriecdatement are not reversed through the incaaensént.

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

The realized and unrealized profits or losses ragisifom changes in the fair value of financial ésselued at fair value through the income
statement, are recognized in the profit and logsee®period they occur.

The fair values of financial assets that are tradeattive markets, are defined by their prices. fkn-traded assets, fair values are defined \uih t
use of valuation techniques such as analysis ehtecansactions, comparative items that are tradddliscounted cash flows.

At each balance sheet date the Group assess wtibiterare objective indications that lead to tbactusion that financial assets have been
impaired. For company shares that have been ditssif financial assets available for sale, sucimdination consists of a significant or extended
decline in the fair value compared to the acqusittost. If impairment is established, any accutedldoss in Equity, which is the difference
between acquisition cost and fair value, is tramaéeto the results. Impairment losses of sharesegorded to the income statement and are not
reversed through the income statement.

211 Inventories

Inventories are valued at the lower cost and raisable value. The cost is calculated using thighwed average cost method. The cost of end
products and semi-finished inventories includes obdesign, materials, average working cost andraaiogy of the general cost of production.
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Investments in properties to which a constructiutistes aiming at a future sale are re-classiéisdnventories at book value at the balance sheet
date. From now on they will be calculated at thedst between cost and net realisable value. Theataaventories does not include financial
expenses. The net realisable value is calculated) esirrent sales prices during the normal coufse@company’s business less any relevant sales
expenses.

2.12 Trade receivables

Trade receivables are recorded at book value hesprovision for doubtful receivables. Provision doubtful receivables is recognised when there is
objective evidence that the Group is unable tcecolill the amounts owed based on contractual tefifhe amount of the provision is the difference
between the book value and the present value ofdutash flows. The amount of the provision is gaised as an expense in the income statement
of the period.

2.13 Cash and cash equivalents
Cash and cash equivalents include cash in the &@ahkn hand, sight deposits, short term (up to 8ths) highly liquid and low risk investments.

2.14 Share capital

The share capital includes the common shares dCtimepany. Where any Group company purchases thep@uy's equity share capital (Treasury
shares), the consideration paid is deducted fromite@ttributable to the Company’'s equity holdertiluthe shares are cancelled, reissued or
disposed of. The profit or loss from the salereasury stock is recognised directly to equity.

2.15 Loans

Loans are recorded initially at fair value, netn/ direct expenses of the transaction. Thendheyalued at unamortized cost using the realester
rate method. Any difference between the amountivedenet of any relevant expenses) and the valukeopayment is recognised to the income
statement during the borrowing using the real egtrate method.

Loans are recorded as short term liabilities exedmn the Group has the right to postpone theesettht of the liability for at least 12 months from
the balance sheet date.

2.16 Deferred income tax

Deferred income tax is determined according tdigi®lity method which results from the temporaiffetences between the book value and the tax
base of assets or liabilities. Deferred tax is mbked if it results from the initial recognitiori an asset or liability in a transaction, except do
business combination, which when it occurred ditlaftect neither the accounting nor the tax profiioss Deferred tax assets and liabilities are
valued taking into consideration the tax rates (@mxdaws) that have been put into effect or asemsally in effect up until the balance sheet date

Deferred tax assets are recognized to the extahthire will be a future tax profit to be set agathe temporary difference that creates the defer
tax asset.

Deferred income tax is recognized for the tempodiffgrences that result from investments in sulbsiels and associates, except for the case where
the reversal of the temporary differences is cdiegloby the Group and it is possible that the terapodifferences will not be reversed in the
foreseeable future.

2.17 Employee benefits
(@) Post-employment benefits
Post-employment benefits include defined contrioutschemes as well as defined benefits schemesaddreed cost of defined contribution

schemes is booked as an expense in the perideris tte.

The liability that is reported in the balance sheih respect to this scheme is the present valubepliability for the defined benefit less therfa
value of the scheme’s assets (if there are suahjrenchanges that arise from any actuarial poofibss and the service cost. The commitment of the
defined benefit is calculated annually by an indefemit actuary with the use of the projected uréditrmethod. The yield of long-term Greek
Government Bonds is used as a discount rate.

The actuarial profit and losses that emerge frojnsachents based on historical data and are ovemder the 10% margin of the accumulated
liability, are booked in the results in the expdcteverage service time of the scheme’s participarite cost for the service time is directly
recognized in the results except for the case wierescheme’s changes depend on the employeesiniamaervice with the company. In such a
case the service cost is booked in the resultguabkmstraight line method within the maturity el

(b) Benefits for employment termination
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Termination benefits are payable when employmenerisiinated before the normal retirement date. Bheup books these benefits when it is
committed, either when it terminates the employn@ngxisting employees according to a detailed &rplan for which there is no withdrawal
possibility, or when it provides such benefits asrecentive for voluntary redundancy. When suchefienare deemed payable in periods that exceed
twelve months from the Balance Sheet date, thenrthest be discounted.

In case of an employment termination where theriaability to asses the number of employees tosusd benefits, a disclosure for a contingent
liability is made but no accounting treatment ikofeed.

2.18 Provisions

Provisions for outstanding legal cases are recegnizhen the Group has present obligations (legabostructive) as a result of past events, their
settlement through an outflow of resources is poiband the exact amount of the obligation carebably estimated.

2.19 Recognition of income

Income mainly arises from technical projects, ofyegaleases or sales of properties, productionsaie of energy, waste management and trade of
mine products.

Income and profit from construction contracts @eognised according to IAS 11 as described in 2@@ hereinafter.

Income from operating leases are recognised tant@me statement using the straight line methodnduthe lease period. When the Group
provides incentives to its clients, the cost ofsthencentives is recognised through the lease gevith the straight line method deductively of the
income from the lease.

Income from the provision of services and realtestaanagement are recorded in the period duringhwiie services are rendered, based on the
stage of completion of the service in relationdiak services to be provided.

In the case where the Group acts as a representiteyrcommission or not to the net income is @@b@as income.
Dividends are accounted for as income when the t@treceive payment is established.

2.20 Contracts for projects under construction

Expenses regarding construction contracts are nésedj when they occur.

When the result of a construction contract canrotdiably assessed, as income from the contr&ctesnognised only the expenses realised or
expected to be collected.

When the result of a construction contract canefiably assessed, the income and the expensesgelatthe contract are recognised for the period
of the contract as an income and expense resplgctilee Group uses the percentage of completiorhadeto define the appropriate amount of
income and expense to be recognised for a cer@indy The stage of completion is calculated basedhe expenses which have been realised
through the balance sheet date in relation todte estimated expenses for each contract. Whisrikely that the total cost of a contract exceed
the total income, then the expected loss is resegnilirectly to the income statement as an expense.

In order to determine the cost realised till thel ef the period, any expenses relating to futuskdancluded in the contract are exempted and
presented as a project under construction. Tiad tedlised cost and recognised profit/ loss fahezontract is compared with progressive invoices
till the end of the financial year.

Wherever the realised expenses plus the net (fledi losses) recognised exceed the progressie&@ss the occurring difference is presented as a
receivable from construction contract customershim account “Customers and other trade receivabl&hen the progressive invoices exceed

realised expenses plus net profit (less lossesgresed, the balance is presented as a liabilitatds construction contract customers in the adcoun
“Suppliers and sundry creditors”.

2.21 Dividend distribution

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

2.22 Grants

State grants are recognized at their fair valuerwibés certainly anticipated that the grant wi# beceived and the Group shall comply with all
required terms.
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State grants concerning expenses are postponedegistered in transitory balances and are recegnia the results so as to be offset with the
expenses that are deemed to compensate.

State grants concerning fixed assets purchasenegled in long term liabilities as differed stgmants and are recognized as income in the profit
and loss statement with straight line method adagrtb the asset expected useful life.

2.23 Roundings

The numbers contained in these financial statenfents been rounded to thousand euros. Possibéadiffes that may occur are due to roundings.
3 Business risk management

3.1 Financial risk factors

The Group is exposed to several financial riské1sagcmarket risk (volatility in foreign exchangées interest rates, market prices), credit rigk an
liquidity risk.

The risk management is monitored by the Treasupadment and is determined by rules approved byBibard of Directors. The Treasury
department determines and estimates the finariskd in collaboration with the services managingsthrisks. The Board of Directors provides
directions on the general management of the riskedisas specialised directions on the managenfespexific risks such as the interest rate risk, th
credit risk, the use of derivative and non-deriafinancial instruments, as well as the investneécaish.

(a) Market risk

Market risk has to do with the business segmentisimvithe Group operate. Indicatively, Group is esgubon risk derived from the change of the
value of the properties and its rents, change erctimditions prevailing in the construction marded the raw material purchase markets, along with
risks associated with the completion of projecterghventure schemes participate and the capitajuadg required for the participation in co
financed projects. Group departments are closelyitmiing the trends in each one of the marketsiwithe group operates and are proposing the
necessary actions for the immediate and effectiyesément into the new facts imposed on each market

(b) Credit risk

The Group does not have significant accumulatidnsredit risk. It has developed policies in orderansure that the leasing agreements are
concluded with customers of sufficient credit rgtilPApart from that, most of Group’s income conanirprojects for the Greek State.

The Group has procedures which limit its exposarereédit risk from individual credit institutions.

(c) Liquidity risk

For the management of liquidity risk, Group is befilgg and monitoring its cash flows and takes theessary actions in order to have enough cash
in hand along with non utilized credit lines. Graqupssesses significant non utilized credit linesriter to fulfill its needs for cash in hand thaym
arise.

(d) Foreign exchange risk

Given the fact that the Group operates activeljoneign countries, especially in the Middle Eagjioe, it is exposed in foreign exchange risks
derived mainly from the exchange rate of local encies (for example AED, QAR), and their close ency rate relationship with US Dollar, and
from the currency rate of US Dollar to Euro as wlioceeds are made in local currency and in UsaBoand despite that the larger portion of the
cost and expenses is made in the same currenoyeigr exchange risk exists for the remaining pattterever foreign exchange risk is considered
to be significant will be immediately hedged wittetuse of derivative forwarded contracts. Theswalires will be priced in their fair values and
will be recognized as a receivable or a liabilitythe financial statements.

(e) Interest rate risk

As far as long term bank loans is concerned, maneageof the Group is systematically and constamibnitoring the fluctuations of interest rates
and is evaluating the necessity of relative actfongisk hedging when they are said to be sigaific Companies of the Group are probably sing
interest rate swap contracts and other derivatiterést rate products in the context of hedginatired risk.

Group total loans are signed with floating rated #ire largest part of Group loans is in Euros. Asm@sequence interest rate risk is primarily defive
from the fluctuations of Euro interest rates ancbsely from the interest rate fluctuations on otberrencies in which bank loans are existed (US
Dollar, AED etc).
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Group is constantly monitoring the trends on irgerates along with the duration and the natureffinancial needs of the subsidiary companies.
Decisions for the duration of the loans along wiité relationship between floating rates and constdas are considered on a sole basis.

Sensitivity Analysis of Group Loans in Interest Raés Changes

A within reason possible interest rate change ofenty five basis points (+_25%) would have assaltehe decrease / increase in earnings before
taxes for the year 2007, assuming all other parimiebnstant, by euro 429 thousands (2006 eurth2Bdsands). It is noted that the aforementioned
change in earnings before taxes is calculated erodn balances at the end of the year and doescalotie the positive effect of interest income
from cash deposits and cash equivalents.

3.2 Capital risk management

Capital management is aiming in the safeguard of ciwatinuity of operations of Group companies, tldhi@vement of its
developing plans along with Groups credit rating.

For the evaluation of Groups credit rating Group Bebt must be evaluated (i.e. total long term ahdrt term liabilities to financial institutions
minus cash and cash equivalents).

Group Net Debt as of 31.12.2007 and 31.12.2006pted analytically in the following table

All amounts expressed in Euro thousands

CONSOLIDATED FIGURES

31-DEC.-07 31-DEC.-06

Short term bank loans 163.348 111.428
Long term bank loans 8.224 781
Total bank loans 171.572 112.209
Minus: Cash and cash equivalefits 214.098 175.404

(42.526) (63.195)

Net Debt/Cash

In future Group is aiming to monitor its capitalustture by using financial ratios such as capitdrig. This ratio can be defined as the quotiént o
net debt (i.e. total long term and short term lities to financial institutions except non recaudebt) to total capital employed (i.e. total egpius
net debt). For the time being as Group possessessie the calculation of the abovementioned @fticapital gearing can not be performed

3.3 Determination of fair values

The fair value of the financial instruments tradie@ctive markets (stock markets), is determinedhfthe published prices which are valued at the
balance sheet date. For the financial assetdffitrepice is used and for the financial liabilgithe demand price is used.

The fair value of the financial assets not tradeddtive markets is determined using valuationriegies and admittances based on market data at
the balance sheet date.

The nominal value less provisions for doubtful reables is estimated to approach their real value.
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4 Critical accounting estimates and judgements of thenanagement

The management’s estimates and judgements areactigsteviewed and are based on historic data apéatations for future events which are
deemed fair according to existing data.

4.1 Critical accounting estimates and judgments

Annual financial statements along with the accorgjpannotes and reports may involve certain judgmamid calculations that refer to future events
regarding operations, developments, and finan@diopmance of the Group. Despite the fact thatdtjadgements and assumptions are based on
Company’s and Group’s Management best knowledgh véspect to current situations and efforts, reabllts may finally defer from these
calculations and the assumptions that were madegitire preparation of the annual financial statemef the Company and the Group.

Judgments and acknowledgements that involve impbrisk to bring substantial adjustments on thediassets book values and liabilities are as
follows:
(@) Judgments regarding the accounting conducboftruction projects according to IAS 11 “Constian Contracts”

0] Realization of income from construction contracdsdxl on estimation of the completion percentadgiesoproject.

For the estimation of the completion percentagiefconstruction projects under process accordivghich Group recognizes income
from construction contracts, Management estimdiieexkpected expenses yet to be made until the etimpbf the projects.

(i) Requests for compensation for additional work maeend the contractual agreement.
Group Management estimates the amount to be retdiroen the Group for additional work and recognizesome under the
percentage of completion as long as it thinks tiiatamount will be probably received.

(b) Provisions

0] Income tax

Estimates are required in determining the provis@rnincome taxes that the Group is subjected kerd& are several transactions and
calculations for which the ultimate tax determioatis uncertain. Where the final tax outcome oféheatters is different from the
amounts that were initially recorded, such diffeeswill impact the income tax and deferred tawisions in the period in which such
determination is made.
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5 Property, plant and equipment
All amounts in Euro thousands

CONSOLIDATED FIGURES

CONSOLIDATED FIGURES

Land & Transportation Mechanical Furgltt#é(ra & PPE under

buildings equipment equipment equipment construction Total
1-Jan-06 41.984 27.884 104.606 8.560 962 183.996
Currency translation differences 54 36 27 ?3) - 114
Subsidiaries acquisition / absorption 17 1.201 1.424 48 176 2.865
Additions 692 2.248 11.042 1.223 852 16.058
Disposal (6.319) (500) (2.247) (255) - (9.321)
Impairment - - - - - -
Reclassifications from assets under construction - - - - - -
31-Dec-06 36.428 30.869 114.851 9.574 1.990 193.712
1-Jan-07 36.428 30.869 114.851 9.574 1.990 193.712
Currency translation differences (73) (65) (222) (226) - (587)
Subsidiaries acquisition / absorption 2.123 798 2.449 101 1.141 6.612
Additions except leasing 10.781 4.580 29.908 5.023 1.060 51.351
Additions with leasing - - 828 - - 828
Disposal (5.088) (3.911) (2.183) (650) (33) (10.865)
Reclassifications from assets under construction - - 788 - (788) -
31-Dec-07 44.171 32.271 147.419 13.822 3.369 241.051
Accumulated depreciation
1-Jan-06 (2.261) (22.505) (71.372) (7.760) - (103.898)
Currency translation differences 9) 2 (11) 6 - (11)
Subsidiaries acquisition / absorption - (16) a7) (28) - (61)
Depreciation for the year (801) (1.714) (12.189) (914) - (15.617)
Disposal 2 461 1.370 260 - 2.093
31-Dec-06 (3.069) (23.772) (82.219) (8.435) - (117.495)
1-Jan-07 (3.069) (23.772) (82.219) (8.435) - (117.495)
Currency translation differences 3 16 67 86 - 172
Depreciation for the year (959) (1.872) (11.191) (2.068) - (16.089)
Disposal 55 2.052 830 393 - 3.329
31-Dec-07 (3.970) (23.576) (92.513) (10.024) - (130.083)
Net Book Value on 31 December 2006 33.359 7.097 32.632 1.140 1.990 76.217
Net Book Value on 31 December 2007 40.201 8.694 54.906 3.797 3.369 110.968
Leased assets included in above data under fildeagng
2007 ‘Equipmen Tota
Cost — Capitalised financial leases 6.811 6.811
Accumulated depreciation (2.548) (2.548)
Net book value 4.262 4.262
2006 apten
Cost — Capitalised financial leases 2.345 2.420 4.764
Accumulated depreciation (779) (1.311) (2.090)
Net book value 1.565 1.109 2.675
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COMPANY FIGURES

Furniture &

Land & Transportation Mechanical th PPE under
buildings equipment equipment eqSiprirent construction Total
1-Jan-06 14.793 24.694 89.914 5.353 962 135.715
Currency translation differences 51 34 27 3) - 109
Additions 114 1.612 7.031 503 417 9.676
Disposal (34) (371) (843) (72) - (1.320)
31-Dec-06 14.924 25.968 96.128 5.781 1.379 144.179
1-Jan-07 14.924 25.968 96.128 5.781 1.379 144.179
Currency translation differences (8) (42) (34) 4) - (88)
Additions except leasing 9.132 2.780 22.818 1.421 - 36.151
Disposal - (3.595) (295) (14) - (3.905)
Transfer in investments in real estate - - - - - -
Reclassifications from assets under construction - - 417 - (417) -
31-Dec-07 24.048 25.111 119.033 7.184 962 176.338
Accumulated depreciation
1-Jan-06 (977) (20.579) (63.514) (4.974) - (90.043)
Currency translation differences 9) 3 (11) 1 - (16)
Depreciation for the year (251) (1.256) (9.952) (541) - (12.002)
Disposal - 347 626 70 - 1.044
31-Dec-06 (1.237) (21.485) (72.851) (5.444) - (101.017)
1-Jan-07 (1.237) (21.485) (72.851) (5.444) - (101.017)
Currency translation differences 3 14 15 1 - 33
Depreciation for the year (308) (1.084) (7.841) (422) - (9.655)
Disposal - 1.786 277 5 - 2.067
31-Dec-07 (1.542) (20.769) (80.401) (5.860) - (108.572)
Net book value as of 31 December 2006 13.687 4.483 23.277 337 1.379 43.162
Net book value as of 31 December 2007 22.505 4.342 38.632 1.324 962 67.766
Transportation
2006 equipment
Total
Cost — Capitalised financial leases 2.420 2.420
Accumulated depreciation (1.311) (1.311)
Net book value 1.109 1.109
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6 Intangible assets

All amounts in Euro thousands

Cost

1-Jan-06

Currency translation differences
Subsidiaries acquisition / absorption
Additions

Disposal

31-Dec-06

1-Jan-07

Currency translation differences
Subsidiaries acquisition / absorption
Additions

Disposal

31-Dec-07

Accumulated depreciation
1-Jan-06

Currency translation differences
Depreciation for the year
Disposal

31-Dec-06

1-Jan-07

Currency translation differences
Depreciation for the year
Disposal

31-Dec-07

Net book value as of 31 December 2006
Net book value as of 31 December 2007

CONSOLIDATED FIGURES

COMPANY FIGURES

Software Goodwill Other Total Software Other Total
1.827 124 1.951 1.364 5 1.369
- - 2 2
1.172 72.1
278 12 290 153 153
(732) (138) (870) (711) (5) (717)
1.373 1.172 2.545 806 806
1.373 1.171 2.545 806 - 806
(34) (34)
5.096 96.0
424 - 424 202 - 202
(19) - (19) ) - (1)
1.744 6.268 8.012 1.000 - 1.000
(1.686) (66) (1.752) (1.354) - (1.354)
- - (1) (1) - -
(199) (13) (211) (93) - (93)
718 - 80 798 713 713
(1.167) - (1.167) (734) (734)
(1.167) - (1.167) (734) - (734)
7 - 7
(323) - (323) (193) - (193)
15 15
(1.468) - (1.468) (927) - (927)
206 1.172 - 378 72 72
276 6.268 - 548 73 73

During fiscal year 2007 the group proceeded withahquisition of other companies as well from whiodre has been
goodwill of a total amount of euro 5,021 thou. ipesific, HELLENIC QUARRIES SA acquired a 51% stake
QUARRIES MARKOPOULOU SA for a total of euro 5,00toti. The goodwill from this acquisition amountedetoo
2,726 thou. the same company also acquired a 518k® ;1 QUARRIES STYLIDAS SA by paying a total afire
3,502 thou. and the goodwill amounted to euro 2ip84. All the above are shown in the followingleab
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Assets
Less: Liabilities

Other Acquired
Companies

22.430
(15.605)

Shareholders Equity
Less: Minority Interests

6.825
(3.344)

Majority shareholders equity
Acquisition cost

3.481
8.501

Goodwill

5.020

The finalization of the goodwill allocation will bedmpleted 12 months from the acquisition datesyamt to IFRS 3.

7  Group Participations

7.a The companies of the Group consolidated with tilecbnsolidation method are the following

AIO | COMPANY REG. OFFICE | PARTICRATION UN e ?
1 AKTOR SA GREECE - 2002-2007
2 AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS 100,00% 2004-2007
3 GULF MILLENIUM HOLDINGS ex AKTOR OPERATION LTD CYPRUS 100,00% 2004-2007
4 AL AHMADIAH AKTOR LLC DUBAI 50,00% -

5 MILLENNIUM CONSTR. EQUIPMENT & TRADING DUBAI 10000%* -

6 S.C.AKTOROM SRL ROMANIA 100,00% 2004-2007
7 DIMITRA SA GREECE 50,50% 2003-2007
8 MARKOPOULOU QUARRIES SA GREECE 51,00%* 2005-2007
9 Aktor technical constructions UAE 70,00% -

10 HELLENIC QUARRIES SA GREECE 100,00% 2003-2007
11 STILIDA QUARRIES SA GREECE 51,00%* 2006-2007
12 ELLINIKOI LIGNITES SA GREECE 100,00% 2004-2007
13 KASTOR SA GREECE 100,00% 2003-2007
14 TOMI SA GREECE 100,00% 2001-2007
15 PSITALIA NAFTIKI ETAIREIA SA GREECE 66,67% 2005-2007
16 PLOKAT SA GREECE 100,00%* 2003-2007
16 GENERAL GULF HOLDINGS BAHRAIN 100,00%* -
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7.6 The companies of the Group consolidated with thetgenethod are the following

AIO | COMPANY REG. OFFICE PART'CO'/':AT'ON UN?EEQSED
1 HELIDONA SA GREECE 50,00% 1998-2007
2 HELLENIC ANAPLASIS SA GREECE 40,00% 2006-2007
3 VEPE KERATEAS SA GREECE 23,38%* 2006-2007
4 EUROPEAN GOLDFIELDS L.T.D. CANADA 19,90% -

5 HELLENIC GOLD SA GREECE 5,00%* 2004-2007
6 | EDRAKTOR CONSTRUCTION CO LTD SAUDI ARABIA 50,00% ;

The following table presents in detail the Joinhuges consolidated with the Proportional Consdiicremethod

REG. PARTICIPATION
A/O | COMPANY OFFICE % UNAUDITED YEARS
1 AKTOR SA —TERNA SA- VIOTER SA GREECE 33,33% 20pao7
2 AKTOR SA ALPINE MEYREDER BAU GMBH GREECE 50,00% 2002-2007
AKTOR SA —MICHANIKI SA -MOCHLOS SA —-ALTE SA -
3 AEGEK GREECE 45,42% 2003-2007
4 AKTOR SA -IMPREGILO SPA GREECE 50,00% 2003-2007
5 AKTOR SA —PANTECHNIKI SA GREECE 75,00% 2006-2007
6 AKTOR SA - PANTECHNIKI SA -J & P AVAX SA GREECE H00% 2006-2007
7 AKTOR SA -TODINI COSTRUZIONI GENERALI S.P.A GREHEE 45,00% 2005-2007
8 AKTOR SA IMPREGILO SPA GREECE 60,00% 2005-2007
AKTOR SA —C.I. KALOGRITSAS SA& SIA —
9 CONSTRUCTION E/M METRO RFP 079 GREECE 49,82% 2002-2007
AKTOR SA -J&P-AVAX SA- PANTECHNIKI SA SIDIRISI &
10 E/MA.O GREECE 43,48% 2005-2007
AKTOR SA - J&P-AVAX SA- PANTECHNIKI SA - SIDIRISI
11 PRASINOU ARDEUSIS GREECE 43,48% 2005-2007
12 ATTIKI ODOS ELESS KAI DPLY GREECE 39,19% 200120
13 AKTOR SA —C.I. KAOLOGRITSAS SA GREECE 49,50% B30P007
14 TEO SA- AKTOR SA GREECE 49,00% 2003-2007
15 ATTIKAS SA- AKTOR SA GREECE 30,00% 2005-2007
16 TOMI SA- AKTOR SA GREECE 30,00% 2005-2007
17 AKTOR SA - PANTECHNIKI SA GREECE 70,00% 2006-200
TEO SA- AKTOR SA —LEITOURGEIA & SINTIRISI
18 SIRAGGON KAKIAS SKALAS GREECE 49,00% 2005-2007
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19 SIEMENS AG- AKTOR SA -TERNA SA GREECE 50,00% 3ap007

20 AKTOR SA -SIEMENS A.G.-VINCI CGP GREECE 70,00% 005-2007

21 AKTOR SA -AEGEK-J&P-SELI GREECE 30,00% 2006-2007

22 TERNA-MOCHLOS- AKTOR SA GREECE 35,00% 2006-2007

23 TOMI SA- AKTOR SA GREECE 70,00% 2006-2007

24 J & P AVAX SA-TERNA SA-AKTOR SA GREECE 33,33% @6-2007

25 AKTOR SA -ERGO SA GREECE 50,00% 2006-2007

26 AKTOR SA -VISTONIS-ATOMON GREECE 2,00% 2006-2007

27 AKTOR SA -LOBBE TZILALIS-EUROKAT GREECE 33,34% 0P6-2007

28 AKTOR SA -ATHINA SA GREECE 50,00% 2006-2007
THERMAIKI ODOS (AKTOR SA -ARCHIRODON-

29 BOSKALIS) GREECE 50,00% 2006-2007

30 AKTOR SA -J & P AVAX- PANTECHNIKI SA ATTI-KAT GREECE 39,18% 2007

31 AKTOR SA -ERGO GREECE 50,00% 2007

32 AKTOR SA - PANTECHNIKI SA GREECE 60,00% 2007

33 AKTOR SA - PANTECHNIKI SA INTPAKAT GREECE 73,34% 2007

34 ATHINA SA - AKTOR SA GREECE 30,00% 2006-2007

35 AKTOR SA —-TERNA SA-J & P AVAX SA GREECE 11,11% 0@6-2007

36 J & P AVAX SA - AKTOR SA GREECE 29,42% -

37 TEO - AKTOR SA GREECE 49,00% 2007

38 AKTOR SA — TERNA SA GREECE 50,00% 2007

39 AKTOR SA - ERGO SA GREECE 55,00% 2007

40 HOCHTIEF- AKTOR SA -J&P-VINCI-AEGEK-ATHINA GREEE 19,30% 2007

41 VINCI-J&P- AKTOR SA -HOCHTIEF-ATHINA GREECE 18000 2007

42 AKTOR SA - PANTECHNIKI SA GREECE 70,00% 2007

43 TONIDI CON.GEN.SPA- AKTOR SA GREECE 40,00% 200337

44 AKTOR SA - J&P - AVAX SA GREECE 50,00% 2003-200

45 AKTOR SA — ATHINA SA GREECE 71,00% 20007
AKTOR SA -THEMELIODOMI SA& AKTOR SA — VIOTER

46 SA GREECE 81,70% 2006-2007

47 AKTOR SA - AEGEK — EKTER SA. — TERNA SA GREEC 52,00% 2006-2007

48 AKTOR SA — TOMI SA GREECE 50,00% 2007

49 AKTOR SA - EMPEDOS SA GREECE 66,67% 2002-2007

50 AKTOR SA —ATHENS SA- EMPEDOS SA GREECE 74,00% 022007
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51 TERNA SA - AKTOR SA - J&P — AVAX SA GREECE 54,90 2002-2007

52 TERNA SA - AKTOR SA - J&P — AVAX SA GREECE 66,90 2002-2007

53 AEGEK — VIOTER SA - AKTOR SA — EKTER SA GREECE 40,00% 2007

54 GEFIRA RIOU - ANTIRIOU GREECE 15,48% 2005-2007
THEMELIODOMI - AKTOR SA —ATHINA SA -PASSAVANT

55 GMBH-GIOVANNI SRL GREECE 53,33% 2005-2007

56 K/Z A380 GREECE 25,00% 2005-2006

57 AKTOR SA - THEMELIODOMI SA-ATHINA SA GREECE 66/7% 2003-2007

58 AKTOR SA - THEMELIODOMI SA-ATHINA SA GREECE 333% 2003-2007

59 EKTER SA- AKTOR SA GREECE 50,00% 2003-2007

60 AKTOR SA — TOMI SA — ALTE SA. - EMPEDOS SA GREEC 27,33% 2003-2007
AKTOR SA -SOCIETE FRANCAISE D EQUIPEMENT

61 HOSPITALIER SA GREECE 65,00% 2003-2007

62 AKTOR SA.-ALTE SE GREECE 50,00% 2003-2007

63 AKTOR SA — ATHINA SA — EMPEDOS SA GREECE 49,00% 2004-2007

64 AKTOR SA - ATHINA SA -THEMELIODOMI SA GREECE 63,68% 2004-2007

65 TOMI SA - AKTOR SA GREECE 15,00% 2004-2007
AKTOR SA -DOMOTECHNIKI SA-THEMELIODOMI SA-

66 TERNA SA-ETETH SA GREECE 25,00% 2005-2007

67 ATHINA SA- AKTOR SA GREECE 50,00% 2006-2007

68 AKTOR SA - ATHINA SA GREECE 50,00% 2006-2007

69 AKTOR SA - PANTECHNIKI SA GREECE 70,00% 2006-200

70 AKTOR SA -ERGOSIN SA GREECE 50,00% 2007

71 J.&P.-AVAX SA- AKTOR SA GREECE 50,00% 2007

72 ATHINA SA- AKTOR SA GREECE 50,00% 2007

73 AKTOR SA -STRABAG GREECE 50,00% 2007

74 KASTOR- AKTOR SA -MESOGEIOS GREECE 52,35% 2007

75 ATHINA SA- AKTOR SA GREECE 30,00% 2007

76 AKTOR SA - J&P — AVAX SA — TERNA SA GREECE 56 %0 2007

77 AKTOR SA - J&P - AVAX SA — TERNA SA GREECE 56,20 2007

78 AKTOR SA - STRABAG AG MARKETS 1 GREECE 50,00% 0

79 TOMI SA-MARAGAKIS ANDREAS GREECE 65,00% 2005-2D0

80 KASTOR SA-TOMI SA GREECE 15,00% 2006-2007

81 TOMI SA- AKTOR SA GREECE 70,00% 2005-2007

82 VISTONIS SA-TECHNOGNOSIA SA GREECE 90,00% 2002
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83 TOMI SA-ELTER SA GREECE 50,00% 2006-2007
84 TOMI SA - AKTOR SA GREECE 30,00% 2006-2007
85 ERGO SA-TOMI SA GREECE 15,00% 2006-2007
86 | TOMI SA-ARSI SA GREECE 67,00% 2006-2007
87 TOMI SA-CHOROTECHNIKI SA GREECE 50,00% 2006-2007
88 AKTOR SA —VISTONIS SA-ATOMON SA GREECE 49,00% 082007
89 VISTONIS SA-ATOMON SA GREECE 50,00% 2006-2007
90 VISTONIS SA-ATOMON SA GREECE 50,00% 2006-2007
91 VISTONIS SA -ERGO SA- LAMDA TECHNIKI SA GREECE 05900% 2004-2007
92 TOMI SA-HLEKTOR —~MPOYMPOYKAS GREECE 59,61% 20@807
93 ANAPLASIS ANO LIOSION SA — AKTOR SA- TOMI SA GRECE 50,00% 2007

94 TOMI SA- AKTOR SA GREECE 85,00% 2004-2007
95 AKTOR SA -TOMI SA-ALTE SA-EMPEDOS SA GREECE 18% 2003-2007
96 ERGO AMYGDALEZAS GREECE 34,00% 2003-2007
97 KASTOR SA-ELTER SA GREECE 50,00% 2004-2007
98 KASTOR SA -TOMI SA GREECE 85,00% 2006-2007
99 KASTOR SA -ERTEKA GREECE 50,00% 2007

100 | KASTOR SA - AKTOR SA -MESOGEIOS SA GREECE 2600 2007

101 | KASTOR SA - P&C DEVELOPMENT GREECE 70,00% 2007

7.cIn the line of the consolidated Balance sheet,dmaents in Joint - Ventures, the participation dosither non important Joint —
Ventures appears which is euro 1.111 thous. at 20G¥ euro 1.129 thous. at 2006 . The Group shamhdnresults of the

aforementioned Joint - Ventures appears in thewtocof profit and loss statement, Profits/ (lossesin Joint- Ventures and for
2007 amounted to euro 3.397 thous. and for 2006iated to euro 252 thous. In the consolidated firstatements of 31.12.2006

the above mentioned amounts were included in treediperating results.

8 Investments in Subsidiaries

Changes in the book value of the parent companysstments to participations that are under codiatiin was

All amounts in Euro thousands
COMPANY FIGURES

31- Dec -07 31- Dec -06
At the beginning of the period 91.264 84.398
Absorption of a subsidiary (4.862) -
Additions new 75 76
Increase in cost of participation - 6.791
(Disposal) - -
At the end of the period 86.478 91.264
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9

Investments in associates

All amounts in Euro thousands

CONSOLIDATED COMPANY

31- Dec -07 31- Dec -06 31- Dec -07 - Dec -06
At the beginning of the period 15.609 11.877 1.447 59
Currency translation differences (2.649) )
Acquisition of affiliate through buy out/absorptioha subsidiary &
secession of business unit - - 4.600
Additions new /( Disposal) (5.240) 234 (4.630) 30
Increase in cost of participation - 120 - 120
Share in profit / loss(after tax) 59.733 1.764 - -
Other changes in equity 198 -
Transfer to subsidiaries - 1.615 - 1.239
At the end of the period 67.650 15.609 1.417 1.447

On 29.06.2007 the Group exchanged its 30% (outtofad 35%) holding in HELLAS GOLD S.A., (hereantafHG)
with a 19,9% participation in EUROPEAN GOLDFIELDI D (hereandafter EGU) (which, following this trantan
holds 95% of HG), plus euro 6.2 million in cashisltdeemed that both the 19,9% participation in E&id the 5%
participation in HG meet the definition of an adate entity in IAS 28 (par.2, 6 & 7) and therefatteey are accounted
in the Group’s consolidated financial statemenisgithe equity methad

The above transaction was accounted for as a deciedhe Group’s participation in HG by 11,1%,ttisa The above
transaction was accounted for as a decrease ifGtbep’s participation in HG by 11,1%, that is, frd38% direct
participation before the transaction, to 5% dineatticipation and 18,9% indirect participation &o23,9%) after the
transaction. The consideration received in retuwn this decrease by 11,1% (35% less 23,9%) in theugs

participation in HG was determined based on thevalue of the EGU shares acquired plus the caskived. The
difference between the purchase cost and the balole wf 11.1% of HG in the consolidated financtatements of the
Group, amounted to euro 50.7 mil. It was recoghisethe income statement and is included in “Stedinerofit/(loss)

from associates”.

Summary financial information on associates forytear 2007

A/A COMPANY ASSETS LIABILITIES INCOME Eg%g;é SHARE OF
PARTICIPATION
1 VEPE KERATEAS SA 21.610 16.11p (216) 23,38
2 HELLENIC ANAPLASEIS SA 646 - - (122 40,00
3 HELLENIC GOLD SA 120.805] 66.041 62.637 15.7p3 05,0
4 CHELIDONA SA 159 85 - 1) 50,00
5 EDRAKTOR CONSTRUCTION CO LTD 364 2 (29) 50,00
6 EUROPEAN GOLDFIELDS LTD 455.904 120.299 31.507 48P 19,90
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Summary financial information on associates forytbar 2006:

AlA COMPANY ASSETS LIABILITIES INCOME E(R)%QTEé SHARE OF
PARTICIPATION
1 VEPE KERATEAS SA 12.688 11.268 - (132) 23,50
2 HELLENIC ANAPLASEIS SA 769 - - (131 40.00
3 HELLENIC GOLD SA 52.647 13.560 41.247 5.281 35.00
4 CHELIDONA SA 158 83 | - (2) 50.00

10 Joint Ventures & Companies consolidated with the poportional method

The following amounts represent the Group’s shéigssets and liabilities in joint ventures and camips which were
consolidated with the proportional consolidatiortimeel and are included in the balance sheet:

All amounts in Euro thousands

31- Dec -07 31- Dec -06

Receivables

Non-current assets 14.217 3.444

Current assets 342.007 259.506
356.224 262.950

Liabilities

Long term liabilities 10.966 11.222

Short term liabilities 342.021 250.308
352.987 261.530

3.237 1.420

Equity balance

Income 282.512 199.546

Expenses (264.190) (188.242)

Profit / (loss) 18.322 11.304
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11 Financial assets available for sale

All amounts in Euro thousands

CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06

At the beginning of year 697 3.135 676 1.951
Buy out/absorption of a subsidiary & secessionusfitess unit 82 - - -
Additions new - 17 - 2
Additions- increase in participation cost - - - -
(Sales) - (371) - -
(Disposal) - (293) - -
Transfer from/to Subsidiaries, Associates, JVs - .753) - (1.239)
Fair value adjustments of the year : increase f&deae) 260 (39) 260 (39)
At the end of year 1.039 697 937 676
Non-current assets 1.039 697 937 676

1.039 697 937 676

Financial products at fair value through the incataement include the following

CONSOLIDATED FIGURES COMPANY FIGURES
Listed titles: 31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
Securities —Greece 940 697 937 676
Non-listed titles:
Securities —Greece 99 - - -
1.039 697 937 676
12 Inventory
All amounts in Euro thousands CONSOLIDATED FIGURES
31- Dec-07 31-Dec-06
Raw materials 6.440 1.529
Finished products 6.683 3.135
Semi-finished products - -
Work in progress 299 889
Prepayment for inventories purchase 2.614 2.777
Other 279 47
Total 16.315 8.377
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All amounts in Euro thousands

COMPANY DATA

31- Dec-07 31-Dec-06
Raw materials 809 243
Finished products - -
Semi-finished products - -
Work in progress - 822
Prepayment for inventories purchase 2.437 913
Other 86 46
Total 3.331 2.023

13 Receivables

There is no credit risk concentration in relatiortrade receivables since the Group has a largatdiiase from several

business segments

All amounts in Euro thousands

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
Customers 210.011 170.975 72.482 91.061
Customers — Related parties 7.217 7.069 17.898 12.528
Less: Provisions for impairment (7.807) (7.423) (7.159) (7.159)
Trade receivables net 209.421 170.622 83.221 96.430
Prepayments 9.687 1.541 1.014 116
Amount due from customers for contract work 158.709 156.047 66.229 76.832
Income tax prepayment 1.085 5.103 148 4.726
Loans to related parties - - - -
Prepayments for operating leases - 31 - 31
Other receivables 173.342 133.510 195.769 174574
Other receivables -Related parties 618 5.113 8.726 12.773
Total 552.863 471.967 355.106 365.482
Non-current assets 10.443 4.892 280 102
Current assets 542.421 467.075 354.826 365.381

552.863 471.967 355.106 365.482

Within Group receivables an amount of approximatlyo 38,7 mil. is included, concerning Group petage of
proportion in receivables of two Joint Ventureswhich AKTOR S.A. participates, and the collectioihvehich was
under delay because the contractual cost of theameMadditional work is under the Grantor’s apptofiready within
March 2008 an amount of euro 17,8 mil. approxinyatehs collected from the above receivable. At tlate dof

publication of the financial statements the amdarie collected stood at euro 20,9 mil. from whachamount of euro
15,3 mil. is referred to invoices made on Decengf}7. Hence, the collection that is still on deliagcy stands at the
amount of euro 5,6 mil. From the above mentionealyais it is emerged that the claim is gradualtyleé without any
damage to occur and for that reason the Manageofi¢iié Group has formed no provisions for thisrolai

The account ‘Other Receivables’ with a consolidatgdl amount of euro 173.3 million includes e@&®5 million
from ‘Claims from Joint Ventures,” euro 28.5 milidrom ‘Down payments to Suppliers/Creditors andl (8A),
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prepaid and withheld taxes and VAT debit, euro 1@ilion from “ Prepaid expenses”, euro 19.6 mitorh
Receivables Checks”.

The change in the provisions for impairment of Gosrs is presented in the following table

All amounts are in Euro thousands

CONSOLIDATED DATA COMPANY DATA
Balance as of January T 2006 2.649 2.385
Provisions for impairment 4.774 4.774
Balance as of December 312006 7.423 7.159
Provisions for impairment 384 -
Balance as of December 312007 7.807 7.159

The ageing analysis for the Customers balance Beagmber 312007 has as follows:

All amounts are in Euro thousand.

CONSOLIDATED DATA COMPANY DATA
31- Dec -07 31- Dec -07
Balance not on delinquency and not decremented 122.303 49.980
Balance on delinquency
3 to 6 months 12.388 7.140
6 months to 1 year 11.836 4,592
Over 1 year 70.700 28.668
217.227 90.380
Minus: Provisions for impairment (7.807) (7.159)
Net Customers 209.420 83.221

In the remaining balance of the category “Custonmgrglelinquency for over a year” an amount of elifg8 mil. is

included that has been collected after the year aadchas been previously mentioned. The larger qfathe said

category is referred to receivables from the Statéch can be considered as safe to collect. Fordimaining amount,
the provision made is considered adequate to alprobable risks for bad debt
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Receivables can be analyzed on the following ceresn

CONSOLIDATED DATA

COMPANY DATA

31- Dec -07 31- Dec -07

EURO 462.922 333.734
KUWAIT DINAR (KWD) 20.950 11.507
US DOLLAR ($) 794 -
ROMANIA NEW LEI (RON) 10.220 9.791
CYPRUS POUND (CYP) - -
UNITED ARAB EMIRATES DIRHAM (AED) 47.217 -
QATAR RIYALS (QAR) 10.761 74
OMAN RIYALS (OMR) - -

552.863 355.106

The book value of long term receivables is appraxério their fair value

14 Cash and cash equivalents

All amounts are in Euro thousand

CONSOLIDATED DATA

COMPANY DATA

31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
Cash in hand 6.656 899 892 52
Demand Deposits 205.284 166.497 104.822 88.240
Time Deposits 2.158 8.008 1.846 4,799
Total 214.098 175.404 107.560 93.091

Real interest rates are determined according tdb&uinterest rates, and are negotiated as thernagebe and have an

average ending period of 7 days

Cash and cash equivalents are analyzed on thevioliocurrencies

CONSOLIDATED  COMPANY

DATA DATA
31- Dec -07 31- Dec -07
EURO 204.711 106.411
KUWAIT DINAR (KWD) 40 34
US DOLLAR ($) 631 -
ROMANIA NEW LEI (RON) 4.370 1.090
BRITISH POUND (£) - -
CYPRUS POUND (CYP) - -
UNITED ARAB EMIRATES DIRHAM
(AED) 4.194 -
QATAR RIYALS (QAR) 152 24
OMAN RIYALS (OMR) - -
214.098 107.560
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15 Share capital

All amounts in Euro thousands

COMPANY FIGURES

Number of shares Share Capital Share premium Total
1 January 2006 29.705.115 89.115 37.955 127.070
31 December 2006 29.705.115 89.115 37.955 127.070
1 January 2007 29.705.115 89.115 37.955 127.070
Issuance of new shares / (decrease) 6.594.885 19.785 - 19.785
31 December 2007 36.300.000 108.900 37.955 146.855

The extraordinary general shareholders meetin@pefoirent company held on December 21, 2007 detigeshare capital increase of 6,594,885
shares at par value euro 3 each.

16 Other Reserves

All amounts are in Euro thousands

CONSOLIDATED FIGURES

. Foreign
SpeCI(:_lI & Available exchange Cash '_:low
Statutory Extraordinary Untaxed for sale differences hedging
reserve reserve reserves reserve reserves reserves Other reserves Total

1 January 2007 15.951 57.096 27.217 161 158 (39) (10.099) 90.444
Currency translation

differences - - - - (3.076) - - (3.076)
Transfer to the

income statement 1.352 (17.943) 8.722 - - - - (7.870)
Change in the value

of available for sale

and cash flow

hedging - - - 260 - 198 - 459
Other - 158 - - - - (158) -
31 December 2007 17.302 39.310 35.939 422 (2.918) 159 (10.257)  79.957
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COMPANY FIGURES

Special &

Foreign exchange

1 January 2007
Currency translation
differences

Transfer to the income
statement

Change in the value of
available for sale

31 December 2007

Statutory Extraordinary Untaxed Available for sale differences
reserve reserve reserves reserve reserves Total
14.274 48.187 23.254 161 193 86.069
- - - (217) (217)
1.104 (19.377) 8.722 - (9.551)
- - - 260 - 260
15.378 28.810 31.976 422 (25) 76.561

Based on Greek tax legislation, tax-free reservedex exempted, provided they are not distribtibetthe shareholders.
The Group does not intend to distribute the tar-ireserves, therefore the income tax that woukkdfithe tax-free
reserves were distributed has not been estimatdtieloccasion of a decision of distribution fot-feee reserves, these

reserves will be taxed with the current tax ratthattime of distribution

17 Borrowings

All amounts in Euro thousands

CONSOLIDATED FIGURES

COMPANY FIGURES

31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
Long-term borrowings
Bank borrowings 4.306 - - -
Finance leases 2.465 781 - 9
From related parties 1.453 - - -
Total long-term borrowings 8.224 781 - 9
Short-term borrowings
Bank overdrafts 23.186 7.319 5.609 -
Bank borrowings 134.054 102.870 50.000 54.000
Bond Loan 4.977 - - -
Finance leases 1.131 1.239 - 673
Total short-term borrowing 163.348 111.428 55.609 4573
Total borrowings 171.572 112.209 55.609 54.682
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The exposure to changes in interest rates andaties df reinvoicing are the following

CONSOLIDATED FIGURES

till 6 months 6-12 months >12 months Total
31 December 2006
Total loans 104.960 7.250 - 112.209
104.960 7.250 - 112.209
31 December 2007
Total loans 30.186 141.385 - 171.571
30.186 141.385 - 171571
COMPANY FIGURES
till 6 months Total
31 December 2007
Total loans 55.609 55.609
Effect of interest rate swaps - -
55.609 55.609
Long term loans expiry dates are the following
CONSOLIDATED FIGURES
31- Dec -07 31- Dec -06
Between 1 and 2 years 3.960 781
Between 2 and 5 years 4.264 -
Over 5 years - -
8.224 781

The contractual, non discounted cash flows atithe where all loans are paid, are presented ifiofleving table

31- Dec -07 31- Dec -06
é@rﬂgln Interest Total éﬁ:g;t Interest Total
Between 1 and 2 years 3.960 433 4.393 531 25 556
Between 2 and 5 years 4.264 384 4.648 251 4 255
Over 5 years - - - - - -
Total 8.224 817 9.041 781 29 811
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Total loans can be analyzed in the following cucies

CONSOLIDATED DATA COMPANY DATA

31- Dec -07 31- Dec -07
EURO 149.705 55.609
KUWAIT DINAR (KWD) 3.579 -
US DOLLAR ($) 1.568 -
UNITED ARABIC EMIRATES DINAR (AED) 15.221 -
QATAR RIYALS (QAR) 1.498 -
171.571 55.609

Book value of loans is approximate to their failuea

Liabilities due to financial leases, which are coisgd in the above tables can be analyzed as fallow

CONSOLIDATED FIGURES

Financial leases obligations — minimum number of kses
till 1 year

From 1 to 5 years

Total

Minus: Future financial debits of financial keases

Present value of liabilities due to financial lease

31- Dec -07 31- Dec -06

1.547 1.341

2.459 825

4.006 2.166

(410) (146)

3.596 2.020

The present value of liabilities of financial lease analyzed below

31- Dec -07

1.240
2.356

till 1 year

from 1 to 5 years

31- Dec -06

1.239
781

Total 3.596

2.020

COMPANY FIGURES

Financial leases obligations — minimum number of kses
till 1 year

From 1 to 5 years

Total

Minus: Future financial debits of financial keases

Present value of liabilities due to financial lease

31- Dec -06

713

722

(40)

682
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The current value of liabilities of financial lease analyzed below

till 1 year
From 1 to 5 years

Total

The company has not financial leases in 2007.

18 Trade and other payables

31- Dec -06
673

9

682

The Company’s liabilities from its commercial adtyvare free of interest rates

All amounts in Euro thousands

Suppliers

Accrued interest

Accrued expenses

Insurance organizations and other taxes/ duties
Amount due to suppliers for contract work
Prepayments for operating leases

Other liabilities

Total liabilities to related parties

Total

Long term
Short term

Total

The account “Other Liabilities” of an amount of e®22.7 mil

CONSOLIDATED FIGURES

COMPANY FIGURES

31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
96.399 91.939 39.071 47.365
80 800 - 800
16.374 10.050 651 4521
7281. 26.671 17.372 17.489
38.732 30.487 22.223 19.986
8 - 8 -
222.671 157.490 164.762 122.017
24.532 18.387 3.897 22.000
430.524 335.825 247.986 234.178
1.336 1.070 - 551
429.188 334.755 247.986 233.627
430.524 335.825 247.986 234.178

. includes an amount of euro 139.4 froim “Customer

Advances”, 14.7 mil. from “Other Creditors”, 35.8lnfrom “Liabilities to Subcontractors”, 28.4 milcom “Liabilities
to Joint Ventures” and 8.5 mil. from “Payees frdra provision of services and Staff Wages due”.
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Total liabilities can be analyzed in the followingrrencies

CONSOLIDATED COMPANY
FIGURES FIGURES
31-Dec-07 31-Dec-07
EURO 348.549 223.588
KUWAIT DINAR (KWD) 18.292 12.620
BAHREIN DINAR (BHD) -
US DOLLAR ($) - -
ROMANIA NEW LEI (RON) 18.361 10.574
BRITISH POUND (£) -
CYPRUS POUND (CYP) - -
UNITED ARABIC EMIRATES DIRHAM (AED) 32.591 -
QATAR RIYALS (QAR) 12.731 1.203
OMAN RIYALS (OMR) -
430.524 247.986

Book value of long term liabilities is approximagetheir fair value

19 Deferred taxes

Deferred tax receivables and liabilities are conspéed when there is an applicable legal right tpensate the
current tax receivables against the current tabiliiees and when the deferred income taxes redhed same tax

authority. The amounts compensated are the fatigwi
All amounts in Euro thousands

CONSOLIDATED FIGURES

31- Dec -07 31- Dec -06

Deferred tax liabilities :
Recoverable after 12 months 13.319 20.047
13.319 20.047

Deferred tax claims:

Recoverable after 12 months 486 697
486 697
12.833 19.350
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The total change in deferred income tax is thefihg

All amounts in Euro thousands

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

Subsidiaries acquisition / absorption
Currency translation differences

Balance at end of the year

31- Dec -07 31- Dec -06
19.350 12.468
(6.494) 6.257

- 1)
(23) 627
12.833 19.350

Deferred taxation recognized in financial resultsnprises the effect of the decrease of tax rateofding to which
deferred taxation is calculated), from 32% in 28929% in 2005 and to 25% for 2006 and so forth.

Changes in deferred tax receivables and liabildi@sng the financial year without accounting tlmenpensation of the

balances within the same tax authority are thefahg:

Deferred tax liabilities:

All amounts in Euro thousands

Balance as of 1 January 2006
Income statement debit/(credit)
Subsidiaries acquisition / absorption

31 December 2006

1 January 2007
Income statement debit/(credit)
Subsidiaries acquisition / absorption

31 December 2007

Accelerated tax

Construction

Leased Fixed

depreciation contracts assets Other Total

1 16.104 - 1.492 17.596
618 15.971 877 (1.492) 15.975

627 41 - - 667

1.246 32.116 877 - 34.239

1.246 32.116 877 - 34.239

478 3.628 (232) - 3.874

- - 629 - 629

1.723 35.744 1.274 - 38.741
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Deferred tax claims

All amounts in Euro thousands

Accelerated Construction Financial
Provisions tax Tax losses contracts leasing Other Total
depreciation liabilities
1 January 2006 - 536 - - - 4.592 5.128
Income statement debit/(credit) 1.194 (444) 711 5711. 427 (3.744) 9.718
Equity debit/(credit) - 1 - - - - 1
Subsidiaries acquisition /
absorption - 16 - 25 - - 41
31 December 2006 1.194 109 711 11.600 427 848 B4.88
1 January 2007 1.194 109 711 11.600 427 848 14.888
Income statement debit/(credit) - 112 - 10.117 (203) 343 10.368
Subsidiaries acquisition /
absorption - 7 - - 645 - 652
Currency translation differences - - - - -
31 December 2007 1.194 227 711 21.716 869 1191  25.908
COMPANY FIGURES
All amounts in Euro thousands
31- Dec -07 31- Dec -06

Deferred tax liabilities:

Recoverable after 12 months 2.066 4.344

Recoverable in 12 months - -

2.066 4.344
The total change in deferred income tax is as ¥egio
31- Dec -07 31- Dec -06

Balance at the beginning of the year 4.344 6.561
Income statement Debit/ (credit) (2.271) (2.217)
Subsidiaries acquisition / absorption (6) -
Balance at the end of the year 2.066 4.344
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Changes in deferred tax receivables and liabilitiesing the financial year without taking into aocob the
compensation of balances within the same fiscakppie are the following

Deferred tax liabilities:

Accelerated tax

Construction

Leased Fixed

depreciation contracts assets Total

1 January 2006 - 8.172 8.172
Income statement debit/(credit) 48 4.678 277 5.003
31 December 2006 48 12.850 277 13.175
1 January 2007 48 12.850 277 13.175
Income statement debit/(credit) 644 2.190 (277) 2.557
31 December 2007 692 15.040 - 15.732
Deferred tax claims
All amounts in Euro thousands

Accelerated Construction Financial

Provisions tax contracts leasing Other Total

depreciation liabilities
1 January 2006 - 527 - - 1.084 1611
Income statement debit/(credit) 1.193 (522) 6.712 621 (325) 7.220
31 December 2006 1.193 5 6.712 162 759 8.831
1 January 2007 1.193 5 6.712 162 759 8.831
Income statement debit/(credit) - 183 4.525 (162) 832 4.828
Subsidiaries acquisition / absorption - 6 - - - 6
31 December 2007 1.193 193 11.237 - 1.042  13.665
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20 Retirement Benefit Obligations
The amounts recognized in the Balance sheet arfeltbwing:

All amounts in Euro thousands

CONSOLIDATED FIGURES COMPANY FIGURES

31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
Balance sheet liabilities for :
Retirement benefits 3.658 2.897 3.379 2.657
Total 3.658 2.897 3.379 2.657

The amounts recognized in the income statemenhar®llowing

CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
Income statement charge
Retirement benefits 2.615 2.065 2.502 2.073
Total 2.615 2.065 2.502 2.073

The changes in liabilities that have been recordele balance sheet are

CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
Present value of unfunded obligations 4.638 4.941 4.255 4575
Unrecognised actuarial (profits)/losses (104) (2.044) - (1.918)
Unrecognised past service cost (876) - (876) -
Liability in the Balance Sheet 3.658 2.897 3.379 2.657
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CONSOLIDATED FIGURES COMPANY FIGURES

Current service cost

Finance cost

Depreciation of non-charged actuarial profit /
(losses)

Net actuarial profits/(losses) recognised
during the year

Past service cost

Losses on the curtailment

Total included in staff costs

31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
1.022 541 951 462
206 160 192 145
203 232 192 225
1.184 1.113 1.167 1.241
- 19 - -
2.615 2.065 2.502 2.073

Beggining of the year
Subsidiaries acquisition / absorption

Indemnities paid

Total expense charged in the income statement

End of year balance

CONSOLIDATED FIGURES

COMPANY FIGURES

31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
2.897 2.060 2.657 1.762

(20) - - -
(1.835) (1.227) (1.780) (1.178)
2.615 2.065 2.502 2.073
3.658 2.897 3.379 2.657

The main actuarial admittances used for accoumtimgoses are the following

31- Dec -07

Discount interest rate

Future increase in salaries

31- Dec -06

4,80% 4,30%

4,00% 4,00%
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21 Grants

All amounts in Euro thousands

CONSOLIDATED

31- Dec -07 31- Dec -06
At the beginning of the year 447 566
Subsidiaries acquisition / absorption - -
Additions - -
Transfer to the income statement to other income -
expenses (113) (119)
At the end of the year 334 447

22 Provisions
All amounts in Euro thousands.
Breakdown of total provisions

CONSOLIDATED FIGURES

COMPANY FIGURES

Other Other
provisions Total provisions Total
1 January 2006 466 466 295 295
Additional provisions of the fiscal year 972 972 488 488
Unused provisions of the fiscal year (138) (138) (125) (125)
Currency translation differences 30 30 32 32
Used provisions of the fiscal year (147) (147) (147) (147)
31 December 2006 1.183 1.183 543 543
1 January 2007 1.183 1.183 543 543
Additional provisions of the fiscal year 3.883 3.883 2.357 2.357
Subsidiaries acquisition / absorption or J/V 19 19 - -
Unused provisions of the fiscal year (179) (279) (127) (127)
Currency translation differences (211) (211) (48) (48)
Used provisions of the fiscal year - - - -
31 December 2007 4.695 4.695 2.726 2.726
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Breakdown of total provisions

CONSOLIDATED FIGURES

31 December 2007

31 December 2006

COMPANY FIGURES

31 December 2007 31 December 2006

Long-term 1.725 818 680 535
Short-term 2.970 366 2.046 8
Total 4.695 1.184 2.726 543
23 Expenses per category
All amounts in Euro thousands
CONSOLIDATED FIGURES
31- Dec -07

Noes SO seng | Admmene g
Employee benefits 26 127.731 688 12.783 141.202
Inventories used 220.169 49 14 220.232
Depreciation of tangible assets 5 14.960 39 1.091 16.089
Depreciation of intangible assets 6 163 - 159 323
Repair and maintenance expenses of PPE 14.803 71 357 15.231
Operating lease rental 17.461 33 961 18.455
Third parties fees for technical projects 275.384 101 2.995 278.479
Research and development expenses 70 - 286 357
Other 60.098 1.842 5.801 67.741
Total 730.840 2.822 24.447 758.109

31- Dec -06

Noes ool Selng | admsrie o
Employee benefits 26 100.130 585 17.761 118.476
Inventories used 183.214 - - 183.214
Depreciation of tangible assets 5 14.116 18 1.484 5.61B
Depreciation of intangible assets 6 92 - 47 138
Repair and maintenance expenses of PPE 13.787 79 05 5 14.371
Operating lease rental 8.851 35 872 9.758
Third parties fees for technical projects 205.600 456 1.762 207.818
Other 41.559 1.044 4.669 47.273
Total 567.349 2.217 27.100 596.666

(47) 1 (54)



‘ AKTOR

AKTOR S.A.
ANONYME TECHNICAL COMPANY
Annual Financial Statements under the
International Financial Reporting Standards for the
Financial Year ended 31 December 2007

COMPANY FIGURES

31- Dec -07 31- Dec -06
Cost of  Administrative Selling Costof  Administrative Selling
Notes Total Total
Sales expenses expenses Sales expenses expenses
Employee benefits 26 71.692 10.070 - 81.762 70.752 14.445 - 85.197
Inventories used 144.426 - 4 144430 109.945 - 09.M5
Depreciation of
tangible assets 5 8.924 731 - 9.655 11.071 931 - 12.002
Depreciation of
intangible assets 6 42 151 - 193 7 14 - 21
Repair and
maintenance expenses
of PPE 10.542 347 - 10.889 11.248 368 - 11.616
Operating lease rental 9.746 1.248 - 10.994 4.654 822 - 5.476
Third parties fees for
technical projects 143.041 1.211 - 144.252 121.929 1.554 - 123.483
Other 20.601 2.452 - 23.054 18.640 2.898 - 21.539
Total 409.012 16.210 4 425.228  348.246 21.032 369.279
24 Other operating income/ expenses
All amounts in Euro thousands
CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06

Income / (expenses) of participations & securifesept for dividends) - 122 - 122
Profit /(losses) from Associates sales - - 10.450 -
Profit /(losses) from PPE sales 2.157 769 843 186
Profit /(losses) from intangible assets sales R 1 - -
Amortization Grants received 113 119 - -
Impairment available for sale (-) - (293) - -
Rents 1.900 1.271 1.145 1.270
Other profits/(losses) 2.316 (5.985) 2.445 (4.782)
Total 6.487 (3.996) 14.883 (3.204)
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25 Financial income (expenses) - net

All amounts in Euro thousands

CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
Interest expenses
-Bank borrowings 9.366 3.410 3.915 2.762
- Finance lease 186 160 14 44
9.552 3.570 3.928 2.806
Interest income 2.696 2.590 1.065 763
Net interest income / (expenses) 6.856 980 2.864 2.042
Net foreign exchange differences gain/(losses) from
borrowings (729) 188 150 222
Total 7.585 793 2.714 1.821
26 Employee benefits
All amounts in Euro thousands
CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06

Wages and salaries 103.661 86.636 60.117 63.365

Social security expenses 28.107 25.457 18.382 18.744

Pension costs - defined benefit plans 2.615 2.065 2.502 2.073

Other employee benefits 6.818 4.318 762 1.015

Total 141.202 118.476 81.762 85.197
27 Income tax
All amounts in Euro thousands

CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec -07 31- Dec -06 31- Dec -07  31- Dec -06

Current tax 17.578 13.160 9.174 10.334

Deferred tax (6.494) 6.257 (2.271) (2.217)

Total 11.084 19.417 6.903 8.116

Tax on earnings before tax of the company is défferfrom the theoretical amount that would arisevé use the
weighted average tax rate of the country of origgmaof the company as follows
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CONSOLIDATED FIGURES COMPANY FIGURES

31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
Accounting profit / (losses) before tax 86.813 35.874 27.955 30.631

29%

Tax calculated in earnings under current tax rapgdied according to country
of origination 16.906 14.811 6.989 8.883
Adgustments
Tax on income that is tax-free (12.922) (8.371) (6.736) (10.872)
Additional taxable income (363) 3.455 1.448 973
Expenses not deductable for tax purposes 5.679 5.310 5.197 8.240
Use of prior years Tax purposes Losses (135) - -
Additional expenses that are deductable for tap@sgs (i.e. depreciation of
intangibles that have been deleted under IFRS) 3 -
Use of past fiscal year taxes non accounted for (93) -
Tax losses for the year 1.914 - -
Tax Expenses that is not accounted for incomertar fissets 4.303 892
Other taxes 5 5
taxes 11.084 19.417 6.903 8.116

The table presenting the analysis of the unaudiged! years of all companies under consolidat®shown in Note 7.

28 Dividends per share
The Board of Directors proposed the distributioradbtal dividend amount for the year 2007 of €602,000 (2006: €
20,793,580.50) i.e € 0.54 (2006: € 0.70) per shatsch is expected to be confirmed at the annualir@ry

Shareholders Meeting which will be held in June 00he present financial statements do not retleetproposed
dividend 2007.

29 Commitments

The following amounts represent commitments foetieperating leases from Group subsidiaries, whiehleased to
third parties

All amounts in Euro thousands

CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec -07 31- Dec -06 31- Dec -07 31- Dec -06
Till 1 year 920 622 920 622
From 1-5 years 1.767 1.082 1.767 1.082
More than 5 years - - - .
Total 2.687 1.704 2.687 1.704
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30 Operating cash flows

All amounts in Euro thousands

Operating Cash Flow
Profits of the period

Adjustnents for:

Income Tax

Depreciation of PPE

Depreciation of intangible assets

Impairments

(Profits)/losses from the sale of PPE
(Profits)/losses from the sale of intangible assets
Amortization of grants

Interest income

Interest expense

Income from dividends

(Profit)/losses from associates companies
(Profit)/losses from Joint Ventures
Currency translation profits/ (losses)

Other

Changes in working capital

(Increase)/Decrease in inventory

(Increase)/decrease in receivables (not currenirgeat)
Increase/(decrease) in payables (not current &eatjrr

Increase/(decrease) in provisions (not current Bemit)

Increase / (decrease) in personnel compensast®todetirement

Net Cash Flows from operating activities

31 Contingent Liabilities

N OTE

21
25
25

CONSOLIDATED FIGURES

COMPANY FIGURES

01.01.2007- 01.01.2006- 01.01.2007-  01.01.2006-
31.12.2007 31.12.2006 31.12.2007  31.12.2006
75.730 16.456 21.052 22514
11.084 19.417 6.903 8.116
16.089 15.617 9.655 12.002
323 211 193 93
- 293 - -
(2.157) 9J76 (843) (186)
- (1) - -
(113) (119) - -
(2.696) (2.590) (1.065) (763)
9.552 5.241 3.928 2.806
- (50) - (50)
(59.733) (1.764) (10.450) -
(3.397) - - -
9) (3) - -
- 2 - -
44.672 51.942 29.375 44531
(4.948) 19.422 (1.307) (1.436)
(73.236) (55.596) (2.017) (55.748)
87.451 37.679 14.570 54.536
3.493 717 2.183 248
760 838 722 895
13.520 3.060 14.151 (1.506)
58.192 55.002 43.525 43.025

(a) Legal cases against the Group exist for inésiccidents happened during the work of consagbrojects from
companies or joint ventures that the Group padigip. Because of the fact that the Group is fulsuied against
industrial accidents, it is anticipated that nostahtial burden will occur from a negative courtidmn. Other legal or
under arbitration disputes as well as the pendmgrtcor arbitration bodies rulings are not expediedave aterial

effect on the financial position or the operatiofshe Group
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(b) Tax unaudited years for the companies of theu@ithat are under consolidation are presentecie M. Group tax
liabilities for these years have not been yetlioeal and therefore additional charges may arisenathe audits from
the appropriate authorities will be made. As regdtee Parent Company, the tax audit for the figears 2002-2005
was completed in 2008. The tax audit differencegclwloccurred amount Euro 670 thou. and will burttem results
along with the surtaxes and tax stamps upon tlagiment.

c) Group has contingent liabilities in relation banks, other guarantees, and other matters thawitféen Group
common operations and from which no substantiadié&umill arise.

32 Related Parties Transactions
All amounts in Euro thousands
The amounts regarding sales and purchases froegfianingof the period as well as the balanve df lveceivables

and liabilities by fiscal year end, which have tesil from transactions with related parties unbe® 24, are as
follows:

CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec-07 31- Dec-06 31- Dec-07 31-Dec-06
a) Sales of Goods and Services 39.053 15.158 44.415 22.304
b) Purchase of Goods and Services 274 2.215 2.484 4.575
Remuneration for management and members of the
c) Board 2.657 2.806 2.657 2.806
CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec-07 31-Dec-06 31- Dec-07 31-Dec-06
12.182
a) Receivables 7.835 26.623 25.306
b) Liabilities 25.985 19.167 3.897 23.270

33 New companies in the year 2007

SUBSIDIARIES

MARKOPOULO QUARRIES SA

As newly acquired, the company MARKOPOULO QUARRIESA. is consolidated with the method of full
consolidation for the first time in Q2 2007. Grosigubsidiary HELLENIC QUARRIES S.A. participates %326 with

a participation cost of euro 5.000 thou. The comgpsatusiness intent is the exploitation, trade,dmeiion and
distribution of any kind of quarry products, the magement of third parties quarries, as well asirtiport, trade and
disposal of machinery and other quarry equipmesiiéadquarters are in Greece

STYLIDA QUARRIES SA

As newly acquired, the company STYLIDA QUARRIES Si&consolidated with the method of full consolida for
the first time in Q2 2007. Group’s subsidiary HEINEE QUARRIES S.A. participates by 51% with a pdpation
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cost of euro 3.502 thous. The company’s busings#tinis the production and distribution of cemenamy-products,
as well as the production and distribution of lifte headquarters are in Greece

JEBEL ALI SEWAGE TREATMENT PLANT

As newly acquired, the Joint Venture “JEBEL ALI SBYSE TREATMENT PLANT AL AHMADIAH AKTOR LLC-
AKTOR SA JV7, registered in UAE, was consolidatext the first time in the second quarter of 20077696 with the
full consolidation method. In the abovementionethtl¥enture, the Group’s subsidiary AL AHMADIAH AKOR
LLC participates by 60% and the company AKTOR SAd096. The company’s business intent is the consbruand
operation of the largest sewage treatment plantindiebel Ali, UAE

ASSOCIATED

LARCODOMI SA

LARCODOMI SA is consolidated for the first time @4 2007 as newly established. The subsidiary STASD
QUERRIES SA participates with 40% in the said comppaying € 24 thou. The scope of the company é th
processing of aggregate materials, the purchasetradthg of aggregate materials and sub productuding end
concrete as well as the preparation of reportsrdéyz for the administration and utilization of aljgregate materials
and sub products of it. Company’s headquarterdoasted in Greece

EUROPEAN GOLDGFIELDS LTD

The company EUROPEAN GOLDFIELDS LTD is consolidafedthe first time with the equity method in Q20
The company’s business intent is the acquisitiofplaitation and development of mining properties Gneece,
Romania and SE Europe. Company’s hares are tradte iCanada and London Stock Echange and its haadcs
are located in Canada

34 Remaining notes

1. The number of employees at 31.12.2007 is 2,114opsrkor the parent company and 3,561 for the Gengp
at 31.12.2006 the relevant numbers were 1,804 #\882espectively..

2.  DORIKI LATOMIKA PROIONTA was not consolidated in ¢hfinancial statements of the current year
contrary to that of 2006, as it has been absorlyatidocompany ELLINIKA LATOMIA SA in Q3 2007. Moreer
ELLINIKA METALLIA SA was not consolidated in the ctent year, while it has been consolidated in faiain
statements as of 31.12.2006, due to the absorpyidxKTOR SA within Q2 2007

3. The companies incorporated for the first time ia donsolidated financial statements of the curFéhteither
because they were established or acquired durirty,2But were not included in the consolidated faiain
statements on 31.12.2006 are the following

i) By Full consolidation method

> MARKOPOULOU QUARRIES SA (Tincorporation consolidated financial statement80:96.2007)

> STILIDAS QUARRIESAE (1*incorporation consolidated financial statement80:96.200y

> JEBEL ALl SEWAGE TREATMENT PLANT JV (I incorporation consolidated financial statements on
30.06.200y

i) By Equity Consolidation method
> EUROPEAN GOLDFIELDS LTD (T incorporation consolidated financial statement80196.200y
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35 Facts after the Balance Sheet date

1. On 8.2.2008 AKTOR SA signed with PANATHINAIKOS FGagreement for the construction of a new
football stadium for PANATHINAIKOS FC. The total sbis determined at approximately € 88.35 million
(plus VAT) and the construction project’'s term 8 fhonths (starting from the Issue of the Constoucti
Licence for Raising the New Stadium).

2. On 11.2.2008, AKTOR S.A. (100% subsidiary) has peated, through its 100% subsidiary AKTOR
CONSTRUCTION INTERNATIONAL LTD, to sign an agreenteto buy the total number of shares of
SVENON INVESTMENTS LTD that owns 60% of the paichsh capital of INSCUT BUCURESTI S.A. (The
“Purchase”) which is listed on the Bucharest StBgkhange (Rasdaqg) and whose company objectivet® are
trade and lease structural machinery as well asntakk subcontracts of technical projects.

Within February 2008, SVENON INVESTMENTS LTD willubmit a mandatory public proposal for the
acquisition of INSCUT BUCURESTI SA shares ownedthiyd parties and which will be offered, for theab
amount of EUR 4 million. INSCUT BUCURESTI S.A. owsggnificant real estate, mechanical equipment, as
well as highly trained technical personnel.

The corporate plan calls for INSCUT BUCURESTI Stéact as the branch around which AKTOR S.A. will
unfold all its construction activities in the rajyidleveloping Romanian market. The Purchase vaassheen
set at EUR 8 million and will be finalized immedibt after the completion of the legal and finanaadit. It
has been explicitly and jointly agreed that thisafiamount may not exceed 20% of the initial (asvalp
agreed price, whereas, on the contrary, it mayyfreed without limitations be less than that. ltetimated
that this purchase is not expected to essentiffigtathe financial figures of the AKTOR SA Group .

3. The subsidiary company HELLENIC QUARRIES SA acqdir81% of ERGANI SA, that fully holds
ELLINIKO SKIRODEMA SA

4. On 3.3.2008, announced that it was signed the acintor the construction of the project “Lines bdtructure
Renovation and Backing of the Tunnel from Omonaavionastiraki of ISAP SA” (L.N. 32/06) between
AKTOR S.A. and ISAP S.A. The total budget of thejpct amounts 79,097 € (ex. VAT).

5. 0On 18.3.2008, AKTOR SA signed a contract with Raisgietroleum group LUKOIL for a total budget of & 6
mil. for the construction of two sulphur removaapis within their refineries in Bourgas Bulgarid€eTProject
includes Civil Engineering works, the fitting up thie Project, the pipe works and the installatibthe units.
The project’s construction duration is 2 years.

Kifissia, March 27, 2008

PRESIDENT OF THE MANAGING FINANCIAL ACCOUNTING HEAD OF ACCOUNTING
BOARD OF DIRECTORS DIRECTOR MANAGER MANAGER DEBT.
GENERAL MANAGER
DIMITRIOS A. KOUTRAS DIMITRIOS P. MARIA CHRISTOSL OLGA S. SOFIANOU
KALLITSANTSIS PAVLOPOULOU- GAGATSIOS
KARATZA
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