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A. Statements of the Members of the Board of Directs
(pursuant to Article 4 par. 2 of Law 3556/2007)

The members of the Board of Directors of the Comgpaading as ELLAKTOR SA (hereinafter the Company),
with registered offices at 25 Ermou St, Kifissiatiéa:

1. Anastasios Kallitsantsis, son of Parisis, Chairwitihe Board of Directors
2. Leonidas Bobolas, son of Georgios, Managing Directo

3. Dimitrios Koutras, son of Athanasios, Vice-Chairmahthe Board of Directors, appointed as per
decision of the Company’s Board of Directors

acting in our above capacity, hereby state andircorhat, to the best of our knowledge:

(a) the annual financial statements of the Companiythe Group for the year 01.01-31.12.2016, whie been
prepared in accordance with the applicable inté@wnat accounting standards, fairly represent theetgsand
liabilities, the equity and the statement of incoamed operating results of the Company as well ashef
companies included in the consolidation as a whmlesuant to the provisions of Article 4 of Law 885007, and

(b) the annual report of the Company’s Board ofbliors fairly represents the information requireder Article
4(2) of Law 3556/2007.

Kifissia, 26 April 2017

THE CHAIRMAN OF THE BOARD THE MANAGING THE VICE-CHAIRMAN OF THE
OF DIRECTORS DIRECTOR BOARD OF DIRECTORS
ANASTASIOS P. KALLITSANTSIS LEONIDAS G. BOBOLAS DINTRIOS ATH. KOUTRAS
ID Card No.Z 434814 ID Card Nax 237945 ID Card No. AE 023455
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B. Annual Report of the Board of Directors

B.1. Annual Report of the Board of Directors of ELLAKTOR SA
on the consolidated and separate financial statesmen
for the fiscal year from 1 January to 31 DecemlHre?

This report of the Board of Directors pertains be twelve-month period of the fiscal year 2016 thatled
(01.01-31.12.2016), and provides summary finariofarmation about the annual financial statements r@sults

of ELLAKTOR SA and the ELLAKTOR Group Companies.elReport outlines the most important events which
took place during 2016, and the effect that suchness had on the financial statements, the mairs résid
certainties the Group is faced with, while it aksets out qualitative information and estimates aloture
activities. Finally, the report includes importdransactions entered into between the Company andpGand
related parties, and a Corporate Governance Statgp@suant to Law 2190/1920).

The companies included in the consolidation, ext@pparent company ELLAKTOR SA, are those mentiie
Note 41 of the accompanying financial statements.

This Report was prepared pursuaniiticle 4 of Law 3556/2007 and accompanies the fir@rstatements for
the fiscal year 01.01-31.12.2016.

|. Introduction

In 2016 the Greek economy showed signs of enduyatespite the initial reservations about the dguelent of
key macroeconomic figures. GDP remained virtualighanged year to year, while the primary surplashed
3.9% of the GDP, exceeding the targets, mainly @salt of the significant increases in tax rates.

The following significant events took place in 2046 part of the overall strategy of the Group, Whidims to
strengthen its main activities both in Greece dntad:

e AKTOR, as part of a joint venture with the Frenadmpany SPIECAPAG, undertook the construction of
the first section of the TAP (Trans-Adriatic Pipel) project in Northern Greece, for the transpdrt o
natural gas from Azerbaijan to Europe. This sectid the project pertains to the construction of a
pipeline with a diameter of 48 inches and a lergth80 kilometres, extending from the Greek-Turkish
border to Kavala, including ancillary installatiofeg its operation, and is expected to be compléted
approximately two years.

e With regard to of the Concessions segment, then@wiiiripoli-Kalamata motorway of a total length of
205 kilometres (MOREAS SA) was completed on 12.0262 and the project is now fully operational
(ELLAKTOR Group participates with 71.67%). On 312317 the Elefsina-Corinth-Patras-Pyrgos-
Tsakona Motorway (in which project the Group paptites with 17%) was delivered as fully
operational. Further, the 5th interim mandatoryetitimit was met in relation to the Aegean Motorway,
Maliakos-Kleidi PATHE section (in which project tii&roup participates with 20%). Completion of the
construction works on these two motorways is exggeat August 2017. The construction backlog of the
concession projects under construction as at 3A018.stands at €60.4 million.
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e With regard to the Environment segment, the coonttm of the project “Design, Financing,
Construction, Maintenance and Operation of Infredtires of the Integrated Waste Management System
of the Region of Western Macedonia with PPP” preges smoothly and is intended to be fully
operational by the end of the first half of 201 isl reminded that the project which involves atot
investment of €48 million is implemented by EPADY®A, a special purpose subsidiary (in which
subsidiaries AKTOR Concessions SA and HELECTOR &&A shareholders), and is the first private-
public sector partnership (PPP) in the environnseotor in Greece.

e With regard to the segment of Wind Farms, in Decami2016, the subsidiary ELLINIKI
TECHNODOMIKI ANEMOS commissioned the wind farm atchtion “Lyrkeio”, on the boundaries of
the Argolida-Arkadia regional unit. The farm’'s ialéd power is 39.6 MW, thus increasing the
company’s installed capacity to 247.1MW. Currentlye wind farms under construction represent a
total installed power of about 145 MW, of which 1128V refers to new projects under a Power Purchase
Agreement (PPA) made in 2016, for which the requftends have been secured.

Macroeconomic risks remain for Greece consideringt the completion of the 2nd review of the Greek
Programme is still pending, the capital controlpased in the country on 28 June 2015 remain (adfhdess
strict by now), in addition to recent indications reduced improvement treds in financial figuresve®d the
above, it is estimated that 2017 will be a chalieggyear for the Greek economy and, accordingly, tfe
Group’s domestic activities.

The Management continually assesses the situatidrits possible consequences on the Group, to enisat all
necessary and possible measures and actions areitaggood time to minimise any negative impact.

[l. Overview of results for 2016

Review of Key Figures of the Income Statement andéBance Sheet 2016

The Group’s consolidated income for the fiscal y2@t6 amounted to €1,942.4 million in total, ince@ by
26,7% compared to €1,533.1 million in 2015. Thisréase is primarily attributed to the Constructimgment
which increased its income by 33.7% to €1,552.Tionil compared to €1,161.3 million in 2015. The Cessions
segment with an increase of 11.8% to €230.3 mil{foom €206.0 million in 2015) and the Wind Farnegsent
with an increase in turnover by 12.8% to €45.2iomll(from €40.1 million in 2015) also contributeadthough to
a lesser extent. On the other hand, a declinecionie for 2016 was seen in the Environment segnoei1®6.9
million (compared to €118.2 million in 2015) ancetReal Estate segment to €7.0 million (compare@7@
million in 2015).

Operating results for 2016 stood at €31.1 milliamich are though charged by extraordinary losse§6&f.7
million, which include:

a. the amount of €40.0 million representing a piovi formed pursuant to the Management’s best
estimate, on the basis of available information tfie maximum contingent liability that could arise
on conclusion of the review by the Competition Cassgion (relating to Construction activities);

b. the amount of €4.6 million representing impannof car park management companies (relating to

Concession activities);

the amount of €1.5 million representing impaintnef real estate in the Real Estate segment;

the amount of €8.5 million representing godbwmpairment of ELPEDISON (relating to other

activities);

e. the amount of €12.1 million representing impaint of financial assets available for sale (€9.9
million relating to the Construction and €2.2 nailirelating to the Concessions segments).

oo
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Not taking into account the charges mentioned aboperating results for 2016 would stand at €97il8am, as
compared to respectively adjusted operating resfil€87.1 million for 2015.

Profit/(loss) before tax amounted to losses of &3illion for the Group, mainly due to the abovepairment,
compared to losses of €53.9 million in 2015. Theuprrecorded losses after tax of €96.8 million @ gared to
losses after tax of €90.4 million in the previoessy

At balance sheet level, the Group’s total cash@agh equivalents as of 31.12.2016 amounted to £48#lion
compared to €450.4 million on 31.12.2015, and gcauihounted to €892.4 million compared to €1,031illan
on 31.12.2015.

Total borrowings at consolidated level amounte@1@30.1 million on 31.12.2016 compared to €1,4%9&ilRon
on 31.12.2015. Out of total borrowings, the amafr&238.7 million corresponds to short-term andah@unt of
€1,191.4 million to long-term borrowings. Total bmwings include amounts from parent company noluese
debt under co-financed projects, amounting to € &#llion.

Alternative Performance Indicators (“AlP")

The Group uses Alternative Performance Indicatormaking decisions about assessing its performamlgieh
are widely used in the sector in which it engagdse key financial ratios and their calculation arealysed
below:

Profitability ratios

All amounts in million euros GROUP
31-Dec-16 31-Dec-15
Sales 1,942.4 1,533.1
EBITDA 150.6 154.5
EBITDA margin % 7.8% 10.1%
EBIT 31.1 28.8
EBIT margin % 1.6% 1,9%

Definitions of Financial Figures and Breakdown of Ritios:

EBITDA (Earnings before Interest, Tax, Depreciatemd Amortisation): Equals the Operating Resultshim
Group’s Income Statement plus Depreciation & Ansation in the Cash Flow Statement.

EBITDA margin %: Earnings before interest, finamginnvesting results and depreciation & amortisatio
turnover.

EBIT (Earnings before Interest and Tax): Equals@iperating Results in the Group’s Income Statement.

EBIT margin %: Earnings before taxes, financing amesting results to turnover.
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Net Debt to Equity and Gearing Ratio

The Group’s net debt as at 31.12.2016 and 31.13,28%pectively, is detailed in the following table

All amounts in million euros GROUP

31-Dec-16 31-Dec-15
Borrowings 238.7 322.3
Long-term borrowings 1,191.4 1,169.8
Total borrowings 1,430.1 1,492.2
Less: Non-recourse deft 582.6 630.9
Subtotal of Corporate Debt (except non-recoursesjieb 847.5 861.3
Less: Cash and cash equivaléfits 320.5 334.1
Net Corporate Debt/Cash 527.0 527.2
Total Group Equity 892.4 1,031.2
Total Capital 1,419.5 1,558.4
Gearing Ratio 0.371 0.338

(1) It refers to short-term and long-term borrowingsel- and co-financed Concession projects fullysmidated by the Group (i.e.

of Attiki Odos SA and Moreas SA).

(2) Restricted cash (€46.7 million), time deposits d¥enonths (€0.0 million), bonds held to maturityt@8.8.1 million) and money
market funds (€16.1 million) have been added taltoash and cash equivalents for 2016 (€496.4am)lliand cash and cash
equivalents, restricted cash, time deposits ovapBths and bonds held to maturity which corresgontbn-recourse debt (€342.5
million in total) have been deducted. Accordinglgstricted cash (€49.9 million), time deposits o8enonths (€0.5 million),
bonds held to maturity (€111.8 million) and monegrket funds (€46.3 million) have been added td t#ah and cash equivalents
for 2015 (€450.4 million), and cash and cash edeinta, restricted cash, time deposits over threathsoand bonds held to
maturity which correspond to non-recourse debt4€8illion in total) have been deducted.

The gearing ratio as at 31.12.2016 was 37.1% (cosdpa 33.8% at 31.12.2015).

Definitions of Financial Figures and Breakdown of Ritios:

Net Debt: Total short-term and long-term borrowingsss cash and cash equivalents, restricted c¢amh,
deposits over 3 months (disclosed in Receivabfes)ncial assets held to maturity (bonds) and momayket
funds (disclosed in available-for-sale financiadets).

Net Corporate Debt: Net debt, excluding net deltasfcession companies under non-recourse debe tpattent
(i.e. excluding Attiki Odos SA and Moreas SA).

Group Gearing Ratio: Net corporate debt to totpitehemployed

Capital Employed: Total equity plus net corporatbtd

Cash Flows

Summary statement of cash flows for FY 2016 intietato FY 2015:
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All amounts in million euros 31-Dec-16 31-Dec-15
Cash and cash equivalents at year start 450.4 679.9
Net Cash Flows from operating activities 1595 335
Net Cash Flows from investing activities (11.7) (177.8)
Net Cash flows from financing activities

(102.5) (88.2)
Cash and cash equivalents at year end 496.4 450.4

I TI. Development of activities per segment

1. CONSTRUCTION

1.1. Important events

The Construction segment recorded income of €1/568lion during 2016, increased by 33.7% compated
income of €1,161.3 million in 2015. The operatimgults of the Construction segment stood at losb€66.9
million, they are however inclusive of non-recugitosses of €49.9 million (€40.0 million represagti
provisions for the settlement of the review iniichtby the Hellenic Competition Commission, and €8iion
representing impairment of available-for-sale ficiah assets). Excluding these extraordinary resuhe
operating results in the Construction segment f@t62would stand at losses of €17.0 million compated
accordingly adjusted operating losses of €2.7 onillin the previous year. The adjusted operatingltesf the
Construction segment are negative for 2016 as ith@dyde provisions for loss in Balkans and in Migldtast
(affected by the negative outcome of arbitrationcgedings in relation to compensation for the coosbn
project at biological treatment facilities in Jeldél). Results before taxes for 2016 were losse€%8.0 million
compared to losses of €52.0 million in 2015. Aftaxes, the construction segment recorded loss€i@7.8
million compared to losses after taxes of €63.3ionilin 2015.

The auctions of new projects in Greece were limited016. Emphasis was placed on implementing czsica
projects in Greece and the implementation of ptejandertaken abroad, such as the Golden Line Ne@atar,

the implementation of road axes in Serbia, Albamd FYROM, the implementation of the constructiém@ste
Water Treatment Plants (WWTP) in Addis Ababa (Etad. At the same time, emphasis has been placed on
developing works in the segment internationally,chpitalising the accumulated experience and eispeof the
Group in contracts for projects of WWTP constructémd contracts for PV Park construction.

As regards construction project contracts for PArkp, in 2016 AKTOR continued its construction watyi
abroad, specifically in Chile, the USA, Panama &mland. More specifically (a) in Chile the compan
completed the P/V Bolero Park of EDF with a powet46MWp; (b) in the USA it completed and commissd
120MWp; (c) in Panama it completed 42MWp for Eneé&h Power; and (d) in England it constructed abarm
of projects (in 2016) and proceeded to the constnuof new projects (commissioned in March 2017)2016, a
subsidiary of AKTOR was incorporated in Brazil, whitook over (a) from EDF and Canadian Solar the
construction of a 191MWp power station in Minas &grwhich commenced in September 2016 and is égec
to be commissioned in August 2017; and (b) from EREoupe the construction of a 50MWp power station
Bahia, which will commence in 2017 and is expedtetie commissioned by the end of the same yearafiasv
the end of 2016 and in early 2017, new project®evadso assigned to AKTOR subsidiaries, for whighrédevant
contracts are pending signature and commencemestheduled in 2017 (Brazil, Chile, Greece) with a
completion horizon in 2017/2018.

Following are some of the largest contracts signeAKTOR and its subsidiaries in Greece and abin&016:
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1. Construction of the first section dfAP (Trans Adriatic Pipeline) with a length of 180 ddhetres,
extending from the Greek-Turkish border to KavaldNbrth Greece, for the transmission of natural gas
from Azerbaijan to Europe (AKTOR in a joint ventusgh the French company SPIECAPAG), standing
at €206 million (for the joint venture in total).

2. Renovation-extension of the Sani Club Hotel andstmiction of the Sani Dunes Hotel in Sani Resort
(Phase A), standing at approximately €8.8 milliod £15.5 million respectively.

3. Project “CORRIDOR X, Construction of Highway E8Qnfitrovgrad bypass-border crossing (remaining
works)” in Serbia, amounting to €17.2 million.

4. Design and construction of “Wastewater TreatmeahPKruSevac” in Serbia, amounting to €14 million
(€7 million apportioned to the Group).

5. Completion of the Cultural Conference Centre in dltéion, Crete, amounting to approximately €8.4
million.

6. Design, supply and construction of Pirapdrg/V Park in Brazil, amounting to approximately 914
million.

It is also worth noting that in 2017 AKTOR was ags&d the renovation of Astir in Vouliagmeni (foetamount
of €68.4 million subject to contract already signdtie company is also the lowest bidder for thetreeturing
project in relation to Faliry Bay - Phase A (initaudget at €150 million), while in joint ventureitiv ALSTOM
TRANSPORT S.A. and ARCADA COMPANY S.A,, it was awlad the railway project “Rehabilitation of the
Sub-section 2C: Y END ILTEU - GURASADA and SectisnGURASADA-SIMERIA” as lowest bidder, with a
total budget of approximately €327 million.

1.2. Outlook

The backlog of AKTOR and its subsidiaries amourtte€?2.6 billion as at 31.12.2016. There are alsgepts
amounting to €473 million, the contracts of whiale @xpected to be signed very soon. Currentlyrmat@&nal
activities contribute approximately 43% of the ineofor the construction segment (for 2016), whitnding for
58% of the construction backlog.

1.3. Risks and uncertainties

The prolonged macroeconomic uncertainty in Greeuw# the delays in the auctioning of new construction
projects (public works and concession projects) aso in the countries where AKTOR operates, fegmtively
affected progress in relation to the company’s traotion backlog and can, therefore, affect itaufatrange of
activities (future revenue).

Also, profitability issues might arise in relatitmconstruction projects, particularly in the fapeicountries where
the group operates, which to an extent would affaencial performance as a whole.

2. CONCESSIONS

2.1. Important events

Revenue from the Concessions segment in 2016 &b&230.3 million, up by 11.8% compared to €206.0 i
2015. Operating results stood at €83.7 millionl(iding impairment of car park companies in the amaf €4.6
million and impairment of available-for-sale finaacassets in the amount of €2.2 million) compare®&58.7
million in 2015. Earnings before tax stood at €5&illion compared to €19.2 million, and net earrsradter taxes
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stood at €32.8 million compared to €5,1 millior2@15. It is noted, however, that deferred tax aB&fillion has
been charged to the 2015 results due to the ingddbe tax rate change from 26% to 29%.

In the Concession segment in Greece, emphasis laasdpin 2016 on accelerating construction workshiz
concession projects under construction. As regr@<Corinth-Tripoli-Kalamata motorway in which ti&oup
participates with 71.67%, the effective date of @mendment to the concession contract was 23.02.@01s
reminded here that the amendment agreement hadamgeoved by the Greek Parliament in December 2015)
and the project was completed on 12 December 201i6soie of a Completion Certificate correspondimghie
design-construction period. The project is nowaidfly at the stage of operation and maintenance.

As regards the Elefsina-Corinth-Patras-Tsakona matp (in which the Group participates with 17%), on
27.07.2016 a Memorandum of Understanding was sifpyesind among the Greek State, the concessionaite a
the construction joint venture, which regulatedgieg issues of the project (completion schedule faed). The
project is intended to be completed by the end efust 2017. On 31.03.2017, the motorway was deivers
fully operational. Finally, as regards the Aegeantdiway (PATHE Maliakos-Kleidi section), in whicthe
Group participates with 20%, a Memorandum of Uni@eding was signed on 17.01.2017 by and among the
Greek State, the concessionaire and the constnuciiat venture in order to achieve completiontwdttproject as
well by the end of August 2017. On 31.03.2017 Shénterim mandatory time limit was met.

The PPP waste management project in the Region edtékh Macedonia, undertaken by EPADYM SA, is
currently at the construction stage and is expetctd completed and fully operational by June 2017

2.2. Outlook

There is a considerable need for new infrastructuoeks in Greece and it is estimated that privateds could
contribute to the efforts to that effect througmeoessions and public-private partnerships, pagrbuldue to the
limited financial resources available to the Grestlate. However, clarification of the political leadhip’s
intentions relating to the institution of ConcesglPP projects, as well as the prioritisation amdunation of the
relevant projects, are a necessary prerequisite.

2.3. Risks and uncertainties

For projects that are already in operation, duthéopoor financial conjuncture, there is a riskexfuction in the
traffic and, therefore, in the revenues from thejguts, even though there is an increasing trendesthe
beginning of 2015.

Uncertainty at a macroeconomic level, as well as political leadership’s disposition to proceed hwit
privatisations/new concession projects, may leadktays in the implementation of new projects.

There is also a risk of failure to secure the furatgiired for co-financed / self-financed projedt® to the crisis
in the financial sector in Greece but also in ott@rntries.

3. ENVIRONMENT

3.1. Important events

The turnover of the Environment segment stood @6&1million in 2016, decreased by 9.6% comparegilttB.2
in 2015, mainly due to the segment’s subdued cocisbn activity. The operating results stood atfipraf €5.0
million compared to €18.2 million in 2015. This tlee is primarily due to the recognition of loss ioternational
construction contracts and the provision for pgnaluses due to delay in relation to projectsveedid in
Croatia, and to extraordinary losses as a resudtfok at the Osnabruck facilities in Germany. Pefit before
taxes stood at €3.4 million (compared to €16.6iamllin 2015), while results after taxes represerntsdes of
€1.2 million (compared to profit of €11.3 million P015).
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As already mentioned, the first PPP waste managepreject in Greece in the Region of Western Maoéalo
undertaken by EPADYM SA is currently at the constian stage and is expected to be completed by 200h@&
(94% completion by 31.12.2016). The project ivesl a waste treatment plant with an annual capadity
120,000 tons, a residue landfill, 10 waste transtations 9 of which already exist, and an envirental
information-education centre. The total investm&ands at 48 million euros and is co-financed leyBhropean
Investment Bank, Jessica, the National Bank of Grend by own funds of AKTOR Concessions SA and
HELECTOR SA.

In 2016, the following contracts were signed byjaientures:

e Service concession contract for the services ofajpm and maintenance of the Hazardous Healthcare
Waste Incinerator, which was signed on 2 Februah62

e A private agreement for the exercise of the oppoovided for by the Agreement as of 31.12.2010
relating to the project “Services of Support, Ofierg Maintenance and Repair of the Recycling and
Composting Plant”. This private agreement wasesigo 10.02.2016.

e Service contract in relation to the project “Wotkissupport the operational needs of OEDA of Fylil an
Western Attica”. This private agreement was sijoe 01.06.2016.

In addition, in 2016, the following projects werelidered (issue of Take Over Certificates), whicd Hheen
undertaken by joint ventures:

e “Construction of County Waste Management Centreid¢ara, Primorsko - Goranska County, Republic
of Croatia CCI No 2007HR16IPR001” performed by jihiet venture “HELECTOR S.A. — GP KRK”

¢ “Implementation of Phase Il of the project “Intetg@ system of solid waste treatment facilities ofi&
Municipality — Design and Construction of a Meclwhi-Biological Treatment (MBT) Plant for
processing waste and production of Refuse Deriveel’Fin connection with implementation of the
projectNeDIR-592113 — 1 — 9, co-financed through Operatidtralgramme Environment 2007 — 2013",
performed by the joint venture “AKTOR SA - HELECTGBA”

Finally, it is noted that a fire broke out in Ma@15 at the waste management plant of Osnabruclkhwesulted
in extensive repairs that took more than 4 mondiising which period waste treatment was not possélthe
plant. Non-recoverable losses, under the relemsnrance policies, stood at approximately €2.6ionil

3.2. Outlook

Environment remains a segment of particular intebeth in Greece and abroad. The obligation of Geei®
adapt to EU requirements regarding waste managenhenfines imposed on it for keeping illegal laifislf and
atypical and high-cost solutions adopted in absefiea overall design, are factors that requireapplication of
modern waste management methods, and, hence,wbl®piment of the sector in the country.

In terms of activities abroad, HELECTOR aims atangling its operations in the greater geographiced ®f
interest, which includes, in addition to Germartg Eastern Europe and Middle East countries. Hitiad,
HELECTOR is now considering penetration in the magskof the US and China, as these two markets are
considered to be strategic, both due to their aizé attractiveness, also considering the compiilof the
company’s available know-how in waste management.

The current backlog of HELECTOR from constructiorojpcts and contracts (including those signed after
31.12.2016) stands at €43 million.
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3.3. Risks and uncertainties

On 15.06.2016, Helector Cyprus Ltd (a wholly-ownagbsidiary of HELECTOR) was indicted for alleged
unlawful practices of its former officers in thentext of its activities in the Republic of Cypristhe company is
convicted, penalties (e.g. a fine) will be imposetiich are expected, though, not to have a sigmifiempact on
the Group’s financial position. It is reminded thiéte Group’s consolidated financial statements uidel
provisions of €10 million for the risk of terminag the company’s concession contract in Cyprus.

It is incontestably necessary to upgrade the damesiste management infrastructure, but changethdo
planning for the implementation of new waste manag@ projects in Greece have adversely affectedite

schedule for awarding new project in Greece. #l$® noted that the available funds from the NSBE422020
for waste management projects are clearly belowtdta required investment level, assessed at appeadely

€1.5 billion.

In addition, the current dire straits and the leditliquidity from banks have made the funding officanced
environmental projects more expensive and difficult

Finally, another major risk for the sector can 8eniified in reactions of local communities anditpats filed
with the Council of State in relation to landfiégxd waste treatment plants, as well as in the Gomsuming
procedures for the issue of permits and the appaivenvironmental conditions.

4, WIND FARMS

4.1. Important events

As at 31.12.2016, the total installed capacity bEEIKI TECHNODOMIKI ANEMOS and its subsidiaries v&a
247.15 MW. Wind farms of a total capacity of 145 Maké currently at a construction phase. Also, tlaeeecalso
RES projects (mainly wind farms), with a total ceipa of approximately 640 MW, at various stagestioé
licensing process.

Electricity generation in 2016 stood at about 491G which was fed in the grid, increased by apprately
12% as compared to 2015, because of the new camasiimissioned. The average annual capacity faébor
2016 was 27% (compared to 26.8% in 2015 and 25.8%e0Greek market over the reporting period). The
turnover of the Wind Farm segment stood for 20164&t2 million compared to €40.1 million for 2018¢creased

by 12.8% due to increased installed capacity. Qperaesults amounted to €21.7 million, compare€18.6
million for the same period last year, increased1by4%. The operating results (EBIT) margin for @04as
48.0% compared to 49.0% last year. Earnings beforestood at €15.3 million, compared to €12.2 wmilliin
2015. Finally, earnings after tax amounted to €18ilbon, compared to €7.5 million, up by 41.1%.

ICapacity factoiis the ratio of the electricity operated during oyesr, to the energy that could have been genesmtted
continuous full power operation during one year.
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4.2. Outlook

The outlook remains positive for the market of reakle energy sources in Greece and, thereforehéGroup
subsidiary ELLINIKI TECHNODOMIKI ANEMOS. Based orh¢ international obligations assumed by Greece,
the installed capacity of wind farms must be insegafrom 2,374 MW in late 2016 to 7,500 MW in 2020jle,
according to the estimates of the Ministry of thviEonment and Energy, as formulated in tBeScription of an
Operating Aid Scheme in the fields of RES and 'C{fEb. 2016), 2,200 to 2,700 MW of new RES prajeate
expected to be installed within the period from Q& 2020, the vast majority of which are wind farnin
addition, the new operating aid scheme for RESegtsj according to Law 4414/2016 provides for angkato
the pricing scheme from Feed-in-Tariff (FiT) to Beéa-Premium (FiP) and a mechanism of optimal aacyrof
capacity provision until complete assumption of Haancing responsibility by the RES producers, fetains
satisfactory tariffs, priority to dispatching an@-2ear contracts for the sale of electricity, whiat only ensure
the sustainability of the wind farms, but also pdev a significant incentive for accelerating projec
implementation, given that the applicable tarifisdar the power purchase agreements (new PPAs)oas fr
01.01.2017 will be determined by tendering procedur

In this context, it is the subsidiary’s priority itmplement new wind farms with a capacity of 145 Mi/the end
of 2018, 17 MW of which correspond to an outstagdart of a project under the IPO investment plestir{g of

the company on ATHEX in 2014), and 128 MW to newj@cts that obtained a PPA in 2016. It is stredhat
the subsidiary has ensured and has proceededrambeaxtent to the signing of the relevant finagaontracts to
implement the above investment plan of 145MW.

4.3. Risks and uncertainties

The uncertainty stemming from the fiscal crisis aedession in Greece, but also the developmenthédn
domestic electricity market given the problems rigcihe dominant company of the sector, may havegative
impact on business activity, and the segment’saiy results and financial position.

Despite the progress made in recent years, thedRB®ent is still facing challenges due to the cioafd and
bureaucratic licensing procedures required fordéeelopment and operation of new projects, as aslilue to
appeals lodged with Hellenic Council of State, gugsresulting in delaying significantly and/or memting the
implementation of projects. Moreover, any changeshe institutional framework could adversely impéue
Group’s operating profit/(loss) and the compangpacity to fund new RES projects.

Another significant source of risk is the lack aflastral maps, property titles and designatiom®iands used to
construct the projects as public/private lands.

Finally, dependence on weather conditions which layenature, unsteady and may vary significaniyrfryear to
year, may lead to reduced electricity generatichinoome for the segment.

5. REAL ESTATE DEVELOPMENT

5.1. Important events

The Group's real estate development segment redandeme amounting to €7.0 million for 2016, cormgzhto
€7.2 million for 2015. The operating results st@&0.6 million (including impairment of investmeamoperty in
the amount of €1.5 million) compared to €3.7 in 20ivhich, however, included compensation from the
Municipality of Pallini for the expropriation of tal). Results after tax stood at €2.2 million corsgato losses of
€1.4 million in 2015.
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Currently, the main activity of REDS is the opevatiof “Smart Park” on the property of subsidiarylAYOU
EMPORIKI & TOURISTIKI SA”, in Yialou, Spata-AtticaDespite the decline in retail activities posted by
organised establishments, “Smart Park” figures reethpositive in 2016, with 100% of its surfacergleased
by renown retail companies.

5.2. Outlook

The Group is now focusing on expanding phase B®RMART PARK with a buildable surface of aboutQlf)
m2 and the permit under the anticipated town plagiiresidential Decree relating to the propertigamtza with

a buildable surface of about 95,000 m2, and is alsosidering resuming the development of propenmty i
Romania.

5.3. Risks and uncertainties

Although the prolonged macroeconomic uncertaintyGireece weighs negatively on consumption, the lease
portfolio of SMART PARK is strong and health. Tharl has recorded a remarkable boost in recent yaads
has successfully withstood the recession over iksyesar operation, placing it among the most susftgs
developments of commercial property. Although wea optimistic for the future, we could not preddguthat

the prolonged macroeconomic uncertainty in Greeicgtinadversely affect the results of Smart Parkdes and,
therefore, lead to the possibility of renegotiatwith the lessees.

Moreover, as a result of reduced demand, therehiglarisk that delays will be seen in the develeptrof the
Group's real estate in Greece and Romania.

6. OTHER

Thermoelectric plants

The Group participates in ELPEDISON POWER througs Bubsidiary HELLENIC ENERGY &
DEVELOPMENT SA (HE&D), which operates two privatedyvned, ultra-modern CHP plants in Thessaloniki
(390 MW) and Thisvi, Viotia (421 MW).

Total electricity production of the company’s plaimounted to 2.49 TWh compared to 1.14 TWh in 20hg
trend for increased electricity production by ELREDN POWER plants is expected to continue throu@ftiv2as
well.

Income stood at €322.2 million compared to €195iian, mainly as a result of higher electricityqatuction,
but primarily due to proceeds from the trade oteileity. Operating results corresponded to profi€4.2 million
compared to losses of €8.5 million in 2015, whasults after tax stood at losses of €18.1 milliompared to
losses of €30.6 million in 2015.

Due to the extended uncertainty in the Greek ecgniongeneral and in the segment of thermal powantslin
particular, the Group recorded in the consoliddtedncial statements for 2016 impairment of gootiwfl its
participating interest in ELPEDISON POWER by €8,8lion (it was charged on the operating profit/@pof
Other activities), while the relevant charge in 20@das €7.0 million.
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Casinos

The turnover of the company HELLINIKO CASINO PARNHAS stood at €87.7 million in 2016, compared to
€88.5 million in 2015. Operating results stood h7&million in 2016 compared to €2.1 million in ZDEarnings
before tax stood at €1.5 million compared to €1iian in the previous year, whereas net profitogtcat €0.9
million compared to €1.1 million.

IV. Non-Financial Assets

Description of business model

It is the intention of the Management to promote @roup and place it among the leading regionalggan the
construction, concession, environment and energipise through high-quality projects and services.

With a view to meeting its strategic goals, the @raapitalises on its long-term experience andrskte know-
how in the industries in which it operates, andirmmvation, highly qualified and skilled human reszes, and
the trust placed in the Group by clients, assosiated shareholders. In pursuing its businessitesivn Greece
and abroad, the Group places emphasis on the folfpgonsiderations:

- corporate governance,

- development of human resources,

- transparency, corporate responsibility and regtyatompliance,
- respect and protection of the environment,

- financial risk management,

- social responsibility.

Corporate Governance

ELLAKTOR implements the corporate governance pples, as these are set out in the relevant letyislat
framework (Article 43a(3d) of Law 2190/1920, Law 1832002 on corporate governance, Article 37 of Law
3693/2008 and Article 43bb of Codified Law 2190/@92s amended by Article 2 of Law 4403/2016). These
corporate governance principles have been incotgwra the Corporate Governance Code (based oS
(Hellenic Federation of Enterprises) Corporate Goapce Code, January 2011), which is posted on the
Company’s websitesww.ellaktor.com

The Company has not adopted corporate governaactiqes in addition to the relevant legislationyis@mns for
the year ended 2016.

Human resources

The Group relies strongly on its human resourcgsunsuing its corporate objectives. It has devedopesecure
and fair workplace in line with the provisions afiployment law, offering satisfactory remuneratians benefits
and additional hospital care insurance cover.

With a view to ensuring the best possible qualfthuman resources, the Group has established is#edining,
evaluation and reward procedures for its personrial.the context of a stable, secure and healthykiwg
environment that fosters the professional and pedsdevelopment of the employees, the Group implesne
certified health and safety management systemsr @dSAS 18001.
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As at 31.12.2016 the Group and the Company empleget 5,856 and 19 persons (5,499 and 18 in 2015
respectively).

Requlatory Compliance

The Group has adopted an Ethics and Regulatory Gamep Plan which has been designed to prevemitifge
and deal with ethics and regulatory complianceteelanatters. It is the Group’s intention to caruy all business
in honesty, morality and integrity, in compliancghnthe applicable laws, regulations and standargsGroup’s
policies and guidelines and its Code of Ethics. Thde of Ethics captures the main principles tloaegn the
Group’s business practices and policies, but ds@mployees’ conduct.

Environmental matters

It is the Group’s intention to act in a way thabfects and respects the natural and man-made amemt, and
minimises any negative impact from its activiti@mth the parent company and the subsidiaries imgtarthe
principles of sustainable development. As a reghk, Group aims to take up initiatives to promoteager
environmental responsibility, and to develop enwnentally-friendly technologies. The Group applhestified
environmental management systems, thus ensuringldége compliance and environmental control fts i
projects and activities. In this context, six Groopmpanies have been certified under 1ISO 14001 cared
company under EMAS, ultimately seeking to furthmprove the Group’s environmental performance.

The Group’s environmental actions involve waste ag@ment, recycling, use of environmentally-friendly
materials, use of RES, saving of natural resounesss of new environmentally-friendly technologiets,.

Financial risk management

The Group is exposed to various financial riskshsais market risks (currency, interest rate rigk),ecredit risk,
and liquidity risk. Financial risks are associateith trade receivables, cash and cash equivalsotpliers and
other liabilities and borrowings.

Risk management is monitored by the finance diwisiand more specifically by the central Financial
Management Division of the Group, and is determibgdlirectives, guidelines and rules approved leyBbard

of Directors with regard to rate risk, credit riske use of derivative and non-derivative instrutegand the
short-term investment of cash.

V. Significant transactions between related parties
The most significant transactions of the Companth wélated parties within the meaning of IAS 24yanel the

Company’s transactions with the following compar{eessociated companies within the meaning of Arti2e of
Codified Law 2190/1920) and are presented in tHeviing table:
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ELLAKTOR SA

Annual Financial statements in line with IFRS
for the year from 1 January to 31 December 2016

Amounts for year ended 2016

Sales of Income from Purchases of
goods and participating goods and
(in thousand euros) services interests services Receivables Liabilities
Subsidiaries
AKTOR SA 1,827 - 219 4,669 198
EL.TECH. ANEMOS SA 189 - 29 154 622
AKTOR CONCESSIONS SA 133 11,300 2,210 6,105 48,700
REDS REAL ESTATE DEVELOPMENT SA 20 - - 127 -
AKTOR FM SA 70 - 756 - 215
ELLINIKI TECHNODOMIKI ENERGIAKI SA 20 - - 6 -
HELECTOR SA 172 - - 96 -
MOREAS SA 178 - - 14 -
HELLENIC QUARRIES SA 34 - - 16 -
TOMI SA 51 - - 38 -
OTHER SUBSIDIARIES 2 1 103 19
Associates
ATHENS RESORT CASINO SA - 385 - - -
OTHER ASSOCIATES - - - 1 -
TOTAL SUBSIDIARIES 2,696 11,300 3,215 11,327 49,754
TOTAL ASSOCIATES & OTHERS - 385 - 1 -
Amounts for year ended 2015
Sales of Income from Purchases of
goods and participating goods and
(in thousand euros) services interests services Receivables Liabilities
Subsidiaries
AKTOR SA 1,777 - 198 4,727 306
EL.TECH. ANEMOS SA 193 - 30 344 593
AKTOR CONCESSIONS SA 129 29,500 2,308 13,811 46,490
REDS REAL ESTATE DEVELOPMENT SA 20 - - 104 -
AKTOR FM SA 68 - 667 - 317
ELLINIKI TECHNODOMIKI ENERGIAKI SA 20 - - 91 -
HELECTOR SA 167 - - 24 -
MOREAS SA 173 - - 15 -
HELLENIC QUARRIES SA 33 - - 10 -
TOMI SA 49 - - 71 -
OTHER SUBSIDIARIES 1 1 87 18
Associates
ATHENS RESORT CASINO SA - 399 - - -
OTHER ASSOCIATES - - - 1 -
Other related parties
OTHER RELATED PARTIES - - - 133 -
TOTAL SUBSIDIARIES 2,631 29,500 3,204 19,282 47,724
TOTAL ASSOCIATES & OTHERS - 399 - 135 -
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With regard to the above transactions in 2016fdalewing points are clarified:

Income from sales of goods and services pertainslyn® the invoicing of expenses and real estassé fees to
subsidiaries and associates of ELLAKTOR SA, whie purchase of goods and services pertains mainly t
contracts entered into by and between the parenpany and its subsidiaries.

The Company'’s liabilities pertain mainly to contizad obligations for the maintenance of its builglifacilities
and the invoicing of expenses and contracts by ommpanies.

The Company’s receivables include mainly receivalflem the provision of services for administratiared
technical support toward the Group’s companiessitepof office premises and the granting of borraygi to
related parties, as well as receivables from divildereceivable.

Income from holdings pertains to dividends fromsdiaries and associates.

The fees paid to Group managers and directorshéoperiod 01.01-31.12.2016 amounted to €5,849 grwlifor
the Group, and €909 thousand for the Company.

No borrowings have been granted to BoD membershar @xecutives of the Group (including their faes).

No changes have been made to transactions betlee@dmpany and related parties, which could have an
essential impact on the financial position andgédormance of the Company for the period 01.01-32016.

All transactions mentioned are arms’ length tratisas.

VI. Important events after 31.12.2016

AKTOR signed a contract for the total amount of &6&illion with ASTIR PALACE VOULIAGMENIS SA, for
the renovation of the latter’s hotel. The projegtation is 13 months and is due to be completectdsithe end
of April 2018.

This Annual Report of the Board of Directors foe period from 1 January to 31 December 2016 has pested
on the Internet, abww.ellaktor.com
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B.2. Explanatory Report of the Board of Directors
of ELLAKTOR SA for the fiscal year 2016,
pursuant to Article 4 par. 7 and 8 of Law 3556/2007as in force.

a. The Company’s share capital amounts to €182352.39, divided into 177,001,313 shares withftoe
value of €1.03 each. All shares are ordinary, tegksl, voting shares, listed for trading on the efih
Exchange, and specifically in the Large Cap class.

b. There are no limitations in the Articles of Asition regarding transferring company shares, @xce
those provided by Law.
C. Significant direct or indirect holdings, withiihe meaning of Law 3556/2007, as at 31.12.2016:
SHAREHOLDER PARTICIPATION
PERCENTAGE
1. LEONIDAS G. BOBOLAS 15.0079%6"
2. MITICA LIMITED 9.997% 3
3. DIMITRIOS P. KALLITSANTSIS 5.070% ¥
4. ANASTASIOS P. KALLITSANTSIS 5.011%)

(Y Direct and indirect holding

(® Also includes the percentage of MITICA PROPERTE2S(0.48%), a company owned by |.
Tzivelis

(3 Indirect holding

d. There are no holders of shares, pursuant toigpomg of the Articles of Association, granting siad
control rights.

e. There are no limitations in the Articles of Asistion regarding voting rights and the deadlines t
exercise the right to vote, except those providetdw.

f. There are no agreements between shareholddis,aggociated limitations in the transfer of shames
limitations in exercising voting rights that the i@pany is aware of.

g. There are no regulations on the appointmentraphcement of the members of the Board of Director
and on the amendment of the Articles of Associatwimich are differentiated from the ones stipulated
Codified Law 2190/1920.

h. The Board of Directors or certain members ofBloard of Directors are authorised to issue newesha
only as provided for by law.

The Extraordinary General Assembly of Shareholdéf12.2008 decided: (a) to cancel the program for
purchasing own shares as adopted by decision ofdh®gany’s General Assembly of Shareholders of
10 December 2007 (Article 16(1) of Codified Law R18920) and (b) to approve a new treasury share
purchase plan, pursuant to Article 16€t)seq of Codified Law 2190/1920, to replace the abaish
plan, for up to 10% as a maximum of the currentydpup share capital of the Company, including
already acquired shares, for a period of up to &sjeat the minimum and maximum treasury share
acquisition price of €1.03 (share face value) ai®.®0, respectively. Said Extraordinary General
Meeting authorised the Board of Directors to pracée the purchase of treasury shares, pursuant to
Article 16 of Codified Law 2190/1920, and in accande with Commission Regulation 2273/2003.

In execution of the above decisions of the Gerldiggtings, and in implementation of the ELLAKTOR
BoD decisions as of 21.1.2008 and 10.12.2008, 3/@24treasury shares were acquired over the period
from 24.1.2008 to 31.12.2008, which represent 1. @%e Company’s paid-up share capital, for the
total acquisition value of €21,166,017, at the ager acquisition value of €6.93 per share. Over the
period from 01.01.2009 to 31.12.2009, 1,515,30astney shares were also acquired, representing 0.86%
of the Company’s paid-up share capital, for thaltaicquisition value of €5,906,258, at the average

(19) / (128)



ELLAKTOR SA
‘ ELLAKTOR Annual Financial statements in line with IFRS

for the year from 1 January to 31 December 2016
All amounts are in thousand euros, unless statedrotise

acquisition price of €3.90 per share. Finally, @@mpany did not purchase treasury shares during the
period from 01.01.2010 through 8.12.2010, which wesfinal deadline of the treasury share purchase
plan.

Pursuant to and in implementation of the decisibthe Ordinary General Meeting of shareholders of
24.06.2016, the Board of Directors of ELLAKTOR SaAaited at its meeting on the same day, in
accordance with Article 16(Bt seq of Codified Law 2190/1920, as in force, to ebiba plan for the
purchase of treasury shares by the Company, farsak and purposes permitted under law, standing fo
up to 10% of its paid-up share capital, as appleathe treasury shares already held by the Company
(under its General Meeting decisions dated 10.1%.28nd 9.12.2008), which stand for 2.58% of its
current paid-up capital being taken into accounthm above percentage rate. The duration of the pla
was set at two (2) years from the date of its aygirby the General Meeting, i.e. up until 23 Jub&&,

and any shares thereunder would be purchased atimum market price of €sixty cents (€0.60) and a
maximum market price of €three (€3.00) per sharelased. Finally, the Company’s Board of Directors
was authorised to take care of all relevant fortiesliand procedures to that effect, including otitay
written consent from the company’s bondholding-lagdbanks, in accordance with the relevant
agreement.

The Company currently holds 4,570,034 treasuryeshaepresenting 2.58% of its paid-up share capital
for the total acquisition value of €27,072,275thet average acquisition price of €5.92 per share.

i. There are no significant agreements that haes Isggned by the Company, which come into forcarer
amended or are terminated as a result of the charige Company’s control, following a takeover bid

J- There are no agreements between the Companynantbers of its Board of Directors or its personnel,
which provide for the payment of compensation i ¢lvent of resignation or termination of employment
without reasonable grounds, or termination of teriroffice, or employment due to a takeover bid,
except as provided by Law.
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B.3. Corporate Governance Statement
Codified Law 2190/1920, Article 43bb)

(a) Corporate Governance Code

(b)

ELLAKTOR implements the corporate governance pples, as these are set out in the relevant ldiisla
framework (Article 43a(3d) of Law 2190/1920, Lawl®@2002 on corporate governance, Article 37 of Law
3693/2008 and Article 43bb of Codified Law 2190/298s amended by Article 2 of Law 4403/2016). These
corporate governance principles have been incorpdrim the Corporate Governance Code (based on the
SEV (Hellenic Federation of Enterprises) Corpor@tvernance Code, January 2011), which is posted on
the Company’s website@ww.ellaktor.com

Corporate governance practices implemented byhe Company in addition to the provisions of law.

The Company has not adopted corporate governarmetiqes in addition to the relevant legislation
provisions for the year ended 2016.

(c) Description of Internal Control and Risk Management Systems

The Company’s Board of Directors places particéenphasis on internal control and risk management
systems for which it is responsible, aiming at alistg and managing systems which optimise risk
management efficiency. The Board of Directors sbaksponsible for identifying, assessing, meaguaird
generally managing risks, including those relatethe reliability of financial statements.

The Internal Control systems’ adequacy is monitdrgdhe Audit Committee which updates the Board of
Directors through quarterly reports on the curiatgrnal control framework, and through reportairthe
internal control department related to serious mnissues or incidents which might have significan
financial and business implications.

i. The systems and procedures for risk control andagament in relation to the submission of reports an
the preparation of individual and consolidated fficial statements, include:
e keeping, developing and implementing single acdagrdapplications and processes;

e reviewing, at regular intervals, of the accountimijcies implemented, and disclosing their results
to the competent personnel;

e the procedures which ensure that transactions ecegnised in line with the International
Financial Reporting Standards;

e the existence of policies which govern accountingkbkeeping, and the procedures related to
collections, payments and other financial actigitie

e closing procedures, which include submission dead|iaccount reconciliations and verifications,
updates to competent persons and approvals;

e the implementation of single corporate reportingthbfor financial reporting purposes and
administrative reporting purposes on a quarterbisa

e role determination procedures for system users JE&RIE restriction of access to unauthorised
fields (authorisations), to ensure the integritg aonfidentiality of financial information;

e the existence of policies and procedures for eamimaih, such as major deals, inventory,
payment, duty segregation procedures, etc.;
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the preparation on an annual basis by the Compdnheo consolidated and individual, per
activity/ subsidiary, budgets for the next fiscahy, to be approved by the BoD;

the follow-up of such budgets and revision, if equired, on a quarterly basis;

updating of the business plan per field of actifiy the next years (usually three), at least ance
year;

determination of limits regarding Company operadi@md transactions via the Company’s legal
and special representatives, pursuant to a spgigion of the Company’s BoD;

ongoing training and development of personnel pgakand skills;

the access control system which allows accessraopeel and or other persons to selected work
areas, and full recording of movements.

The development of IT systems, managed by a spedrained IT Management Team (IT General
Controls), ensures the integrity and accuracy mdirftial information. Further, appropriate policasd
procedures related to IT System Security and Ptioteare applied across the Company:

Backup (daily-weekly-monthly-yearly)
Restoration

Server room security

Event Record

Management of user access to IT systems
Frequent and mandatory change of password
Antivirus Security

E-mail Security

Firewall

Intrusion Prevention System (IPS)
Wired-Wifi Access Identity Services System

Policy about annual Penetration — Vulnerabilifiests

ii. The Audit Committee evaluates the suitability af thternal Control Systems. It is set up to suppwet
BoD in their duties related to financial reportifmgternal control and ordinary audit supervision.

The main responsibilities of the Audit Committee #re following:

As regards internal control and reporting systethes Audit Committee:

Monitors the financial reporting process and thednty of the Company’s financial statements.
It also monitors any formal announcements relatinthe Company’s financial performance, and
reviews the key points of financial statements Whiontain crucial judgments and estimates on
part of the Management;
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Supervises internal, management, procedural aaddial audits of the Company, and follows up

the effectiveness of internal control and risk nggmaent systems of the Company. To this end,
the Audit Committee regularly reviews the Companyiternal control and risk management

systems, so as to ensure that the main risks apegy identified, managed and disclosed,;

Reviews any conflicts of interests involved in @@mpany’s transactions with related parties, and
submits relevant reports to the BoD.

As regards the oversight of the internal audit depant, the Audit Committee:

Ensures the operating conditions of the internditadepartment are in line with the international
standards for professional implementation of irdéaudit;

Determines the operating conditions of the Compaimternal audit department;

Monitors and examines proper operation of the ngkaudit department, and reviews its quarterly
audit reports;

Ensures the independence of internal audit, bygsiog to the BoD the appointment and removal
of the head of the internal audit department.

As regards the oversight of the ordinary audit fiomg the Audit Committee:

Makes recommendations to the General Meeting,hgaBoD, in relation to the appointment, re-
appointment and revocation of the ordinary auditor;

Reviews and monitors the ordinary auditor’'s indejete, and the objectivity and effectiveness
of the audit process, taking into consideration tllevant Greek professional and regulatory
requirements.

The Committee should meet at least four times par o effectively perform its duties.

(d) The information required under Article 10(1)(cH),((f), (h), and (i) of Directive 2004/25/EC ofeth
European Parliament and of the Council of 21 ARfiD4, is stated in the Explanatory Report which is
included in the Directors’ Annual Report for yessrh 01.01.2016 to 31.12.2016.

(e) Composition and manner of operation of the admistrative, management and supervisory bodies and
their committees

Functions of the General Meeting of Shareholdedsimpowers — Shareholder Rights

The General Meeting of Shareholders is the Compaupreme decision-making body and may decide
on all significant corporate affairs, in accordaneiéh law and the Company’s Articles. The Annual
Ordinary General Meeting of Shareholders takeseptae a year, within six months from the end ef th
previous fiscal year, to approve among others thenany’s annual financial statements, decide on
profit distribution and release the Company’s Boafr®irectors and auditors from all liability.
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Decision-taking takes place in a voting procedtoesnsure the free expression of all shareholdsrsi
whether present in person or voting via proxy. Twmpany uses effective and cost-efficient voting
methods for shareholders or their representatives.

A summary of the General Meeting minutes, includinging results on each decision of the General
Meeting, must be made available on the Companylssite within five (5) days from the date of the
General Meeting of shareholders, also translatedinglish.

At the very least, the Chairman of the Company'®Bthhe Managing Director or the General Manager,
as the case may be, must be present at the Géneesihg of shareholders, as well as the Chairmen of
the BoD committees and the Internal and Ordinarglifaus, in order to provide information on issds
their responsibility for discussion, and respondjtestions or clarifications requested by sharadrsld
The Chairman of the General Meeting should allovfigant time for shareholders to submit any
queries.

The rights of shareholders are set out in the CoyipaArticles and in Law 2190/1920 (on Sociétés
Anonymes), as in force.

Composition and function of the Company’s Boardagctors and Committees

The Company’s Board of Directors, whose membersefreted by the General Meeting, will exercise
the general administration and management of catpaffairs, to the best interests of the Companty a
its shareholders. The Board of Directors will detiere which of its members will be executive and-nhon
executive. The number of non-executive members maype less than 1/3 of all directors. The General
Meeting will designate at least two independent imer® among the non-executive directors, in
accordance with corporate governance principles.

The roles of the Directors are set out and cledolgumented in the Company’s Articles, the Corporate
Governance Code, and other official documents. @kez members will see to daily management
issues, while non-executive members will undertakgut forward all corporate affairs. Independent
non-executive members will provide the Board ofddtors with impartial opinions and advice on
decision-making, to the Company’s interests angtiogection of its shareholders.

The separate powers of the Chairman of the BoD thedCompany’s Managing Director will be
expressly determined by the Board of Directors &id down in the Company’s Articles and the
Corporate Governance Code.

The Board of Directors will meet whenever neededserimposed by the provisions governing the
Company'’s operations, as set out in the Articled tre applicable legislation. The Chairman of the
Board of Directors will determine the items on #tgenda and invite the members to a meeting.

In case of absence or impediment, the Chairmanbailteplaced, in the following order, by the Vice-
Chairman or, in case of absence of impediment efl#tter, by the Managing Director; in case of
absence or impediment of the Managing Director,Bbard of Directors will designate a member to act
as his replacement. Replacement as per the abalershate solely to exercising the powers of the
Chairman of the Board of Directors in that capacity
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This Board of Directors was elected by the Genkletting of the Company’s shareholders on 27 June
2014 (formed in its meeting held on the same datea five-year term of office, pursuant to law ahe
Company’s Articles, and comprises the following nhens:

No

Full name

Position

Anastasios Kallitsantsis

Chairman of the Board of Directors, Executi

Memhe

ve

Dimitrios Koutras

Vice-Chairman of the Board ofr&itors, Executive
Memhe

Dimitrios Kallitsantsis

Vice-Chairman of the Board of Directors, Executiv

Memhe

[}

Leonidas Bobolas

Managing Director, Executive Membe

Maria Bobola

Director, Non-Executive Member

Angelos Giokaris

Director, Executive Member

Edouardos Sarantopoulos

Director, Executive Member

loannis Tzivelis

Director, Non-Executive Member

lordanis Aivazis

Director, Non-Executive Member

10.

Theodoros Pantalakis

Director, Independent Non-Executive Member

11.

Dimitrios Hatzigrigoriadis

Director, Independent Non-Executive Member

The CVs of the members of the Board of Directors awailable on the Company's website
(www.ellaktor.com

The General Meeting has set up an Audit Commitfagicle 37 of Law 3693/2008) which
assists the BoD in the preparation of decisions ansures effective management of any
conflicts of interest during the decision-makinggqess.

The Audit Committee’s responsibility is to monifarancial reporting, the effective operation of
the internal control and risk management systemd ta supervise and monitor ordinary audits
and issues relating to the objectivity and indepeice of legal auditors (the Audit Committee
tasks are detailed in sectiomf this statement).

The General Meeting of the Company’s shareholdetrsis this Audit Committee at its meeting
on 27 June 2014, and appointed the following member

s/n Full name Position

1. Theodoros Pantalakis* Independent Non-Executive Member of the BoD
2. loannis Tzivelis Non-Executive Member o tBoD

3. lordanis Aivazis Non-Executive Member of the BoD
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(f)

* Mr Theodoros Pantalakis has adequate knowledggcobunting and auditing issues.

The office of the current Audit Committee membeii8 @nd simultaneously with the term of office of
the current Board of Directors.

The Company, in implementation of the decisionsthd Ordinary General Meeting of its
Shareholders of 24 June 2016, consulted a renoam@é@xperienced company of consultants to
prepare a Regulatory Compliance Code, which inaates all principles and values that should
govern the conduct of all people employed withEhé AKTOR SA group of companies, in all
their activities, irrespective of field and hierayc The above Regulatory Compliance Code was
approved by the BoD of ELLAKTOR at its meeting &.@7.2016, and has been also approved
by all companies of the Group.

At the same time the Group’s Regulatory CompliaRtzn was carried out, which incorporates
the process of implementation of the Regulatory pltance Code, ultimately aiming at the
protection of ELLAKTOR SA and its Group againskesof moral and Regulatory Compliance.
The above Plan was approved by the BoD of ELLAKT&®Rat its meeting of 30.12.2016, and
has already been approved by all Group subsidiaries

A three-member committee has been appointed headheofRegulatory Compliance of
ELLAKTOR and its Group, in charge of the implemditta of the Code and the Plan, which
comprises the following persons:

No Full name Position

1. Anastasios Kallitsantsis Chairman of the Board of Directors, Executive Membe
2. lordanis Aivazis Non-Executive Member of the BoD

3. Vasiliki Niatsou Legal Advisor

Description of the policy with regard to the diversity that applies to administrative, management
and supervisory bodies of the Company

The Company provides equal opportunities to aleitgployees, and avoids any kind of discrimination.
The same diversity and equality policy also appte#ts administrative, management, and supervisory
bodies. The company fosters such a climate of @gudede of discrimination, with respect to diveysi

There are processes and structures that have foamedrk environment in which Management and
Employees are assessed and judged on the bakisiroéducation and professional history, knowledfye
the company’s object, and their leadership skiliperience, performance and creativity.

Maximum diversity is pursued in the Board of Dikst and the supervisory bodies of the company,
including balance between sexes, and pluralisnkitis sviews, abilities, knowledge, qualificatiorsnd
experience, corresponding to the objectives ottmpany.
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Thus, the work environment favours the implemeatatof the international practices of respect to
human personality, without discrimination and pdije.

Kifissia, 26 April 2017
THE BOARD OF DIRECTORS

THE CHAIRMAN OF THE BOARD OF DIRECTORS

ANASTASIOS P. KALLITSANTSIS
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C. Audit Report of Independent Certified Public Auditor-Accountant
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Independent Auditor’s Report

To the Shareholders of “Ellaktor S.A.”

Report on the Audit of the Separate and Consolidated Financial Statements

We have audited the accompanying separate and consolidated financial statements of “Ellaktor S.A.”
which comprise the separate and consolidated statement of financial position as of 31 December 2016
and the separate and consolidated income statement and statement of comprehensive income,
statement of changes in equity and cash flow statement for the year then ended and a summary of
significant accounting policies and other explanatory information.

Management’s Responsibility for the Separate and Consolidated Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these separate and consolidated financial statements
based on our audit. We conducted our audit in accordance with International Standards on Auditing
which have been transposed into Greek Law (GG/B’/2848/23.10.2012). Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the separate and consolidated financial statements are free from material misstatement.

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

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

In our opinion, the separate and consolidated financial statements present fairly, in all material
respects, the financial position of “Ellaktor S.A.” and its subsidiaries as of December 31, 2016, and their
financial performance and cash flows for the year then ended in accordance with International
Financial Reporting Standards, as adopted by the European Union.

Report on Other Legal and Regulatory Requirements

Taking into consideration, that management is responsible for the preparation of the Board of
Directors’ report and Corporate Governance Statement that is included to this report according to
provisions of paragraph 5 article 2 of Law 4336/2015 (part B), we note the following;:

a)

b)

c)

In the Board of Directors’ Report is included the Corporate Governance Statement that contains the
information that is required by article 43bb of Codified Law 2190/1920.

In our opinion, the Board of Directors’ report has been prepared in accordance with the legal
requirements of articles 43a and 107A and paragraph 1 (c and d) of article 43bb of the Codified Law
2190/1920 and the content of the Board of Directors’ report is consistent with the accompanying
financial statements for the year ended 31/12/2016.

Based on the knowledge we obtained from our audit for the Company “Ellaktor S.A.” and its
environment, we have not identified any material misstatement to the Board of Directors report.

PricewaterhouseCoopers

Athens, 28 April 2017
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D. Annual Financial Statements

Annual Financial Statements
in line with the International Financial ReportiStandards
for the year ended 31 December 2016
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Statement of Financial Position

GROUP COMPANY
Note 31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
ASSETS
Non-current assets
Property, plant and equipment 6 468,567 508,414 1,628 1,669
Intangible assets 7a 62,585 68,883 - -
Concession right 7b 629,263 884,979 - -
Investment property 8 148,450 130,589 28,877 29,312
Investments in subsidiaries 9 - - 740,171 921,677
Investments in associates & joint ventures 10 126,138 137,580 34,721 34,721
Financial assets held to maturity 18 79,160 49,869 - -
Available-for-sale financial assets 12 64,411 55,047 - -
Deferred tax assets 26 75,545 73,414 - -
Prepayments for long-term leases 13 42,103 41,719 - -
Guaranteed receipt from Greek State (IFRIC 12) 14 264,150 34,395 - -
Restricted cash 19 13,684 10,426 - -
Other non-current receivables 17 102,028 110,487 24 24
2,076,083 2,105,800 805,422 987,403
Current assets
Inventories 16 46,148 44,818 - -
Trade and other receivables 17 1,152,164 1,136,030 12,862 21,189
Financial assets available for sale 12 17,643 51,683 - -
Financial assets held to maturity 18 24,607 61,919 - -
Financial assets at fair value through profit argb| 3 3 - -
Prepayments for long-term leases 13 3,257 3,646 - -
Guaranteed receipt from Greek State (IFRIC 12) 14 29,257 128,204 - -
Restricted cash 19 33,052 39,424 - -
Cash and cash equivalents 20 496,393 450,378 604 1,035
1,802,525 1,916,106 13,466 22,224
Total assets 3,878,608 4,021,905 818,887 1,009,627
EQUITY
Attributable to shareholders of the parent
Share capital 21 182,311 182,311 182,311 182,311
Share premium 21 523,847 523,847 523,847 523,847
Treasury shares 21 (27,072) (27,072) (27,072) (27,072)
Other reserves 22 216,911 220,678 55,920 55,901
Profit/ (loss) carried forward (225,366) (101,457) (192,520) (5,933)
670,631 798,307 542,487 729,054
Non-controlling interests 221,791 232,922 - -
Total Equity 892,422 1,031,229 542,487 729,054
LIABILITIES
Non-current liabilities
Long-term borrowings 23 1,191,407 1,169,826 263,570 268,338
Deferred tax liabilities 26 89,682 103,407 19 -
Employee retirement compensation liabilities 27 11,626 10,818 206 226
Grants 24 64,187 69,105 - -
Derivative financial instruments 15 152,669 155,637 - -
Other non-current liabilities 25 25,070 32,294 5,724 3,471
Other non-current provisions 28 134,199 134,245 180 180
1,668,841 1,675,333 269,699 272,215
Current liabilities
Trade and other payables 25 973,567 962,513 6,695 8,272
Current income tax liabilities 43,694 7,436 - -
Short-term borrowings 23 238,685 322,348 - -
Dividends payable 8,384 4,147 6 85
Other short-term provisions 28 53,015 18,900 - -
1,317,345 1,315,344 6,702 8,358
Total payables 2,986,186 2,990,677 276,401 280,573
Total equity and liabilities 3,878,608 4,021,905 818,887 1,009,627

The notes on pages 40 to 126 form an integralgidhese financial statements.
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Income Statement

Note

Sales 5
Cost of sales 29
Gross profit

Distribution costs 29
Administrative expenses 29
Other income 30
Other profit/(loss) 30

Operating profit/(loss)
Income from dividends
Share of profit/(loss) from participating interests

accounted for under the equity method 10
Finance income 31
Financial expenses 31
Profit/(Loss) before taxes

Income tax 33

Net earnings/(losses) for the year

Profit/(loss) for the period attributable to:
Shareholders of the Parent Company 34
Non-controlling interests

Restated basic earnings per share after taxes
(in euros) 34

The notes on pages 40 to 126 form an integralgidhtese financial statements.

GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
1,942,409 1,533,083 134 146
(1,815,721) (1,401,017) (160) (160)
126,688 132,066 (26) 14)
(4,218) (3,943) - -
(52,892) (63,417) (3,851) (4,640)
24,552 23,812 2,126 2,125
(62,984) (59,688) (182,357) (29,008)
31,146 28,831 (184,107) (31,536)
731 - 11,685 29,899
(3,173) (7,131) - -
25,658 10,698 4 4
(92,141) (86,297) (14,157) (15,119)
(37,778) (53,900) (188% (16,752)
(59,018) (36,463) (11) (858)
(96,797) (90,363 (186,587) (17,610)
(121,895) (106,071) (186,587) (17,610)
25,098 (15,708) - -
(96,797) (90,363) (186,587) (17,610)
(0.7069) (0.6152) (1.0821) (0.1021)
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Statement of Comprehensive Income

Net profit/(loss) for the fiscal year

Other comprehensive income

Items that may be subsequently reclassified to pritfor loss

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

Cash flow hedges

Items that will not be reclassified to profit and bss
Actuarial profits/(losses)

Subsidiary share capital increase expenses

Other comprehensive income for the period
(net of tax)

Total Comprehensive Income/(Loss) for the
year

Total Comprehensive Income/(Loss) for the
period attributable to:

Shareholders of the Parent Company
Non-controlling interests

GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
(96,797) (9863) (186,587) (17,610)
(3,541) 4,710 - -
1,776 113 - -
(5,611) 26,307 - -
(7,376) 31,129 - -
31 56 19 )
(111) 17 - -
(80) 73 19 3)
(7,456) 31,203 19 3)
(104,252) (59,160) (186,567) (17,613)
(127,152) (82,39 (186,567) (17,613)
22,900 23,231 - -
(104,252) (59,160) (186,567) (17,613)

The notes on pages 40 to 126 form an integralgidhtese financial statements.
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Statement of Changes in Equity

GROUP
Attributed to Owners of the parent
Non-
Share Share Other Treasury Retained controlling Total
Note capital premium reserves shares earnings Total interests Equity
1 January 2015 182,311 523,847 192,397 (27,072) 9,825 881,308 9284, 1,116,228
Net profit/(loss) for the period - - - - (106,071) (106,071) (15,708) (90,363)
Other comprehensive income
Currency translation differences 22 - - 4,737 - - 4,737 27) 4,710
Fair value gains/(losses) on available-for-sale
financial assets 22 - - 19 - - 19 94 113
Changes in value of cash flow hedge 22 - - 18,885 - - 18,885 7,422 26,307
Actuarial profit 22 - - a7 - - a7 9 56
Other - - - - (8) (8) 25 17
Other comprehensive income for the
period (net of tax) - - 23,688 - (8) 23,680 7,523 31,203
Total Comprehensive Income/(Loss) for
the year - - 23,688 - (106,079) (82,391) 23,231 (59,160)
Transfer from/to reserves 22 - - 4,729 - (4,729) - - -
Distribution of dividend - - - - - - (24,898) (24,898)
Effect of change in % patrticipation in
subsidiaries 22 - - (136) - (474) (610) (332) p4
31 December 2015 182,311 523,847 220,678 (27,072) 101,457) 798,307 232,922 1,031,229
1 January 2016 182,311 523,847 220,678 (27,072) (101,457) 798,307 232,922 1,031,229
Net profit/(loss) for the period - - - - (121,895) (121,895) 25,098 (96,797)
Other comprehensive income
Currency translation differences 22 - - (3,517) - - (3,517) (24) (3,541)
Fair value gains/(losses) on available-for-sale
financial assets 22 - - (1,883) - - (1,883) (108 1,776
Changes in value of cash flow hedge 22 - - (3,639) - - (3,639) (1,971) (5,611)
Actuarial profits/(losses) 22 - - 96 - - 96 (64) 31
Other - - - - (79) (79) (32) (111)
Other comprehensive income for the
period (net of tax) - - (5,178) - (79) (5,257) (2,198) (7,456)
Total Comprehensive Income/(Loss) for
the year - - (5,178) - (121,974)  (127,152) 22,900  (104,252)
Transfer from/to reserves 22 - - 1,411 - (1,411) - - -
Distribution of dividend - - - - - - (37,085) (37,085)
Effect of change in % participation in
subsidiaries - - - - (524) (524) 3,054 2,530
31 December 2016 182,311 523,847 216,911 (27,072) 225,366) 670,631 221,791 892,422
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COMPANY
Share Share Other Treasury Retained
Note capital premium reserves shares earnings Total Equity
1 January 2015 182,311 523,847 55,904 (27,072) 11,677 746,667
Net losses for the period - - - - (17,610) (17,610)
Other comprehensive income
Actuarial profits/(losses) - - [©)] - - 3
Other comprehensive income for the
period (net of tax) - - 3) - - 3)
Total Comprehensive Income/(Loss) for
the year - - 3) - (17,610) (17,613)
31 December 2015 182,311 523,847 55,901 (27,072) 938 729,054
1 January 2016 182,311 523,847 55,901 (27,072) (5,933) 729,054
Net losses for the period - - - - (186,587) (186,587)
Other comprehensive income
Actuarial profits/(losses) 22 - - 19 - - 19
Other comprehensive income for the
period (net of tax) - - 19 - - 19
Total Comprehensive Income/(Loss) for
the year - - 19 - (186,587) (186,567)
31 December 2016 182,311 523,847 55,920 (27,072) 92,620) 542,487

The notes on pages 40 to 126 form an integralgddhtese financial statements.
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Cash flow statement

Note

Operating activities

Profit/ (loss) before tax

Plus/less adjustments for:

Depreciation and amortisation

Impairment

Adjustment of the value of right of concession, ttuemendment to
the concession agreement 30
Impairment of investment in mining companies 30
Provisions

Currency translation differences

Results (income, expenses, gains and loss) froestment activities

Debit interest and related expenses 31
Recognition of guaranteed receipt, due to amendioethe concession
agreement

Impairment provisions and write-offs

Plus/less adjustments for changes in working cbaiteounts or
related to operating activities:

Decrease/(increase) of inventory

Decrease/(increase) of receivables

(Decrease)/increase in liabilities (except borraysin

Less:

Debit interest and related expenses paid

Taxes paid

Total Cash Inflows/(Outflows) from Operating Adigs (a)

Investing activities

Acquisition of subsidiaries, affiliates, joint opgions, financial assets
held to maturity and available-for-sale financissets

Sale of subsidiaries, affiliates, joint operatiofisancial assets held to
maturity and available-for-sale financial assets

Sums collected from liquidation of subsidiary 30
Collections/(Placements) of time deposits over Jitin®

Purchase of tangible and intangible assets andtment properties

Income from sales of tangible and intangible assets

Interest received

Borrowings (granted to)/proceeds from repaymeritasfowings

granted to related parties

Dividends received

Restricted cash reduction

Total inflows/(outflows) from investing activitifs)

Einancing activities

Third-party participation in share capital increasel share capital
increase costs

Proceeds from issued/utilised borrowings and dehtance costs
Repayment of borrowings

Proceeds from issued/utilised borrowings from eslgiarties
Repayment of borrowings from related parties

Repayment of financial lease liabilities (amoriisa}

Dividends paid

Tax paid on dividends

Grants returned 24
Increase/decrease in restricted cash

Refund of subsidiaries’ share capital to third jeart

Total inflows/(outflows) from financing activiti¢s)

Net increase/(decrease) in cash and

cash equivalents of the period (a) + (b) + (c)

6,7,8, 24
29.30

14.30

Cash and cash equivalents at year start 20
Exchange differences in cash and cash equivalents

Cash and cash equivalents at year end 20

GROUP COMPANY
1-Janto 1-Janto 1-Janto 1-Janto
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
(37,778) (53,900) (186,575) (16,752)
119,434 125,717 481 814
29,520 29,823 182,841 29,566
194,566 - - -
- 7,134 - -
35,896 16,259 7 28
(1,614) 3,356 - -
(22,679) (10,119) (12,211) (29)9
89,600 85,000 14,157 15,119
(193,530) - - -
16,327 3,127 26 -
(993) (9,286) - -
83,711 (79,598) 511 44
36,590 10,702 (1,237) (933)
(134,589) (62,642) (11,871) (17,133)
(54,955) (62,079) - (2,735)
159,506 33,534 (13,871) (21,885)
(72,404) (125,683) (1335) (11)
96,730 34,248 - -
252 - 522 -
487 (5) - -
(59,893) (112,711) (5) (1)
3,313 3,330 - -
10,867 6,603 4 4
107 (1,236) 90 )
1,271 684 19,385 16,099
7,325 16,943 - -
(11,675) (177,827) 18,661 16,089
2,723 - - -
222,775 300,546 - 27,545
(288,514) (366,082) (5,141) (28,000)
- - - 27,750
- - - (24,400)
(1,297) (894) - -
(31,010) (26,661) (79) (23)
(735) (660) - -
(2,248) - - -
(4,211) 5,635 - -
- (78) - -
(102,517) (88,194) (5,221) 2,872
45,315 (232,486) (431) (2,924)
450,378 679,918 1,035 3,959
701 2,946 - -
496,393 450,378 604 1,035

The notes on pages 40 to 126 form an integralgddhtese financial statements.
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Notes to the financial statements

1 General information

The Group operates via its subsidiaries, mainlycanstructions and quarrying, real estate developraaed
management, wind power and environment, and coiacessctors. The Group’s investments are detailddate

41. The Group operates abroad in the Middle Easttcies, and more specifically in the United AramiEates,
Qatar, Kuwait, Oman and Jordan, as well as in ottmemtries, such as Germany, Italy, Cyprus, Romania
Bulgaria, Albania, Serbia, Slovenia, Croatia, BasHerzegovina, FYROM, Russia, the United Kingdom,
Cameroon, Ethiopia, Turkey, USA, Brazil, Chile @ahama.

ELLAKTOR SA (the Company) was incorporated andstblished in Greece with registered and centfadesf
at 25 Ermou St, 145 64, Kifissia, Attica.

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

These financial statements were approved by thedBofDirectors on 26 April 2017 and are subjectthe
approval of the General Shareholders’ Meeting. Thae available on the company’'s website at:
www.ellaktor.com.

2 Summary of significant accounting policies

2.1 Basis of preparation of the financial statements

The basic accounting principles applied in the prafion of these financial statements are set elavb These
principles have been consistently applied to alrgeresented, unless otherwise stated.

These consolidated and company financial statenfemte been prepared in accordance with the Infenat
Financial Reporting Standards (IFRS) and the Imétghions of the International Financial Reporting
Interpretations Committee (IFRIC), as they havenberdorsed by the European Union. The financidéstants
have been prepared under the historical cost cdioverexcept for the financial assets availabledale at fair
value through profit and loss (including derivasy®alued at fair value.

The preparation of the financial statements unB&9 requires the use of accounting estimates adrgions
by the Management in implementing the accountinicies adopted. The areas involving extensive juelginor
complexity, or where assumptions and estimates hawggnificant impact on the financial statements a
mentioned in Note 4.

2.1.1 Going Concern

The financial statements as of 31 December 2016separed in accordance with the International iéred
Reporting Standards (IFRS) and provide a reasornaleleentation of the financial position, profit dieds, and
cash flows of the Group, in accordance with thagple of going concern.

2.1.2. Macroeconomic conditions in Greece

In 2016 the Greek economy showed signs of enduyatespite the initial reservations about the dguelent of
macroeconomic figures. In June 2016 the first assent of the Third Economic Adjustment Programme wa

successfully completed for Greece, leading to gimlbursement of a loan amounting to €10.3 billiomf the
European Stability Mechanism.
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Now the most important goal is the timely and ssséd conclusion of the second assessment, whicimder
development. Any further delays in the conclusidrthe second assessment maintain the risks andréaof
uncertainty arising from the macroeconomic envirentrof Greece. The capital control restrictions dsgd on
the country on 28 June 2015 are still in force pidesbeing slightly relaxed, while in early 201¥wias observed
that there was a new outflow of bank deposits antherease of the unpaid borrowings. Also, theatften the
economic activity of the additional fiscal measuagseed on the first assessment has not becomengvidhile it
is unknown if additional measures will arise upandusion of the second assessment. Given theirexist
circumstances, it is estimated that 2017 will bether challenging year for the Greek economy aodomlingly,
for the Group’s domestic activities.

The major risks that the Group might be faced wlile to its exposure in Greece include the slowee pa the
execution of works and difficulties in assuming n@wojects, the inability to recover receivables ghd
impairment of tangible and intangible assets amhllfy, difficulties in securing low rates to finem Group
activities.

The Management continually assesses the situatidnts possible consequences on the Group, to enisat all
necessary and possible measures and actions areitagood time to minimise any negative impact.

2.2 New standards, amendments to standards and interptations

Certain new standards, amendments to standardsntergretations have been issued that are mandé&bory
periods beginning during the current financial yaad subsequent years. The Group’s evaluationeoéttect of
these new standards, amendments to standardstartétations is as follows:

Standards and Interpretations effective for the curent financial year and not significantly altering the
Financial Statements of the Group and the Company

IAS 19R (Amendment) “Employee Benefits”

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

IFRS 11 (Amendment) “Joint Arrangements”

This amendment requires an investor to apply theciples of business combination accounting wheatguires
an interest in a joint operation that constitutédsusiness’.

IAS 16 and IAS 38 (Amendments) “Clarification of Aceptable Methods of Depreciation and Amortisation
This amendment clarifies that the use of revenigethanethods to calculate the depreciation of aet assot
appropriate, and it also clarifies that revenugeserally presumed to be an inappropriate basiméasuring the
consumption of the economic benefits embodied im&mngible asset.

IAS 27 (Amendment) “Separate Financial Statements”

This amendment allows entities to use the equitihoteto account for investments in subsidiariemitjeentures
and associates in their separate financial statesnaewl clarifies the definition of separate finahstatements.
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IAS 1 (Amendments) “Disclosure Initiative”

These amendments clarify guidance in IAS 1 on nalisr and aggregation, the presentation of sulgptihe
structure of financial statements and the disclstdiaccounting policies.

IFRS 10, IFRS 12 and IAS 28 (Amendments) ‘InvestmarEntities: Applying the consolidation exception”

These amendments clarify the application of thesobdation exception for investment entities aneirth
subsidiaries.

Annual Improvements to IFRSs 2012

The amendments set out below describe the key elsagcertain IFRSs following the publication oé ttesults
of the IASB’s 2010-12 cycle of the annual improvenseproject.

IFRS 2 ‘Share-based Payment’

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

IFRS 3 ‘Business Combinations’

The amendment clarifies that an obligation to pagtingent consideration which meets the definitidra
financial instrument is classified as a financiabllity or as equity, on the basis of the defimits in IAS 32
‘Financial Instruments: Presentation’. It also iflas that all non-equity contingent consideratidigth
financial and non-financial, is measured at falueahrough profit or loss.

IFRS 8 ‘Operating sSegments’

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

IFRS 13 ‘Determination of Fair Value’

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

IAS 16 ‘Property, Plant and Equipment’ and IAS B8dngible Assets’

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

IAS 24 ‘Related Party Disclosures’

The standard is amended to include, as a relatday, @ entity that provides key management persbnn
services to the reporting entity or to the pardrhe reporting entity.
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Annual Improvements to IFRSs 2014
The amendments set out below describe the key esandgour IFRSs.

IFRS 5 ‘Non-current Assets Held for Sale and Disicaed Operations’

The amendment clarifies that, when an asset (pod& group) is reclassified from ‘held for sake"leld for
distribution’, or vice versa, this does not congéta change to a plan of sale or distribution, @oes not have
to be accounted for as such.

IFRS 7 ‘Financial Instruments: Disclosures’

The amendment adds specific guidance to help mamagiedetermine whether the terms of an arrangetoent
service a financial asset which has been transfaroastitute continuing involvement and clarifiésitt the
additional disclosure required by the amendmentd—RS 7, ‘Disclosure: Offsetting financial assetsda
financial liabilities’ is not specifically requireir all interim periods, unless required by IAS 34

IAS 19 ‘Employee Benefits’

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

IAS 34 ‘Interim Financial Reporting’

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

Standards and Interpretations effective for subsegent periods that have not entered in effect and havnot
been endorsed by the Group and the Company eatrlier.

IFRS 9 “Financial Instruments” and subsequent amendhents to IFRS 9, IFRS 7 éffective for annual periods
beginning on or after 1 January 2018)

IFRS 9 replaces the guidance in IAS 39 which deadtls the classification and measurement of finanassets
and financial liabilities and it also includes arpected credit losses model that replaces the rieduloss
impairment model used today. IFRS 9 establishesoee mrinciple-based approach to hedge accounting an
addresses inconsistencies and weaknesses in tieatconodel in IAS 39. The Group is currently invgating the
impact of IFRS 9 on its financial statements.

IFRS 15 ‘Revenue from Contracts with Customers’(effective for annual periods beginning on or after
January 2018)

IFRS 15 was issued in May 2014. The objective efdtandard is to provide a single, comprehensivenge
recognition model for all contracts with customersmprove comparability within industries, acrasdustries,
and across capital markets. It contains principleg an entity will apply to determine the measwramof
revenue and timing of when it is recognised. Thdeunlying principle is that an entity will recognisevenue to
depict the transfer of goods or services to custeraé an amount that the entity expects to beledtib in
exchange for those goods or services. The Groapriently investigating the impact of IFRS 15 amfinancial
statements.
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IFRS 16 ‘Leases'(effective for annual periods beginning on or aftelanuary 2019)

IFRS 16 was issued in January 2016 and replaceslFAS he objective of the standard is to ensure ldssees
and lessors provide useful information that faphesents the essence of the lease-related tramsact-RS 16
introduces a single model for the accounting tresinby the lessee, which requires that the lesseggnises
assets and liabilities for all lease contracts vaitterm over 12 months, except if the underlyingeatias non-
significant value. With regard to the accountingatment by the lessor, IFRS 16 essentially incatesrthe
requirements of IAS 17. Accordingly, a lessor couéis to classify its leases as operating leas@saice leases,
and to account for those two types of leases diffdy. The Group is currently investigating the ampof IFRS
16 on its financial statements. The standard hageideen endorsed by the EU.

IAS 12 (Amendments) ‘Recognition of Deferred Tax Asets on Unrealised Lossegeffective for annual
periods beginning on or after 1 January 2017)

The amendments clarify the accounting treatmeattirgj to the recognition of deferred tax assetsimrealised
losses incurred from borrowings measured at fdirezal he amendments have not yet been endorsédteBd.

IAS 7 (Amendments) ‘Disclosure Initiative’ (effective for annual periods beginning on or mftddanuary 2017)

The amendments introduce mandatory disclosuresehable the users of financial statements to adbess
changes in liabilities from financing activitieshd amendments have not yet been endorsed by the EU.

IFRS 2 (Amendments) “Classification and Measuremenof Shared-based Payment Transactions(effective
for annual periods beginning on or after 1 Jan28r8)

The amendment clarifies the measurement basisdfsin-settled, share-based payments and the acapdatin
modifications that change an award from cash-sktite equity-settled. It also introduces an exceptio the

principles in IFRS 2 that will require an awardate treated as if it were wholly equity-settled, véhan employer
is obliged to withhold an amount for the employee’s obligation associated with a share-based patyara pay
that amount to the tax authority. The amendmenis hat yet been endorsed by the EU.

IFRS 4 (Amendments) “Application of IFRS 9 Financid Instruments in IFRS 4 Insurance Policies” -
(effective for annual periods beginning on or aftelanuary 20138

The amendments introduce two approaches. The amiestaiedard will: a) give all companies that issymurance
contracts the option to recognise in other compisive income, rather than profit or loss, the \ibitgtthat could

arise when IFRS 9 is applied before the new insigaontracts standard is issued; and b) give coimpavhose
activities are predominantly connected with insge@an optional temporary exemption from applyin@R$9
until 2021. The entities that defer the applicatioih IFRS 9 will continue to apply the existing firzal

instruments standard—IAS 39. The amendments halvgetdeen endorsed by the EU.

IAS 40 (Amendments) “Transfers of Investment Propety” (effective for annual periods beginning on or after
1 January 2018)

The amendments clarified that to transfer to, omirinvestment properties there must be a changesén To
conclude if a property has changed use there shmmubth assessment of whether the property meetiefimition
and the change must be supported by evidence.mbedments have not yet been endorsed by the EU.
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IFRIC 21 “Foreign Currency Transactions and Advance Consideration” (effective for annual periods
beginning on or after 1 January 2018)

The interpretation provides guidance on how to reitge the date of the transaction when applyingstiaedard
on foreign currency transactions, IAS 21. The Iptetation applies where an entity either pays ceies
consideration in advance for foreign currency-deimated contracts. The interpretation has not yehlendorsed
by the EU.

Annual Improvements to IFRSs 2014 (2014 — 2016 Cwl(effective for annual periods beginning on or after
January 2017)

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

IFRS 12 “Disclosures of Interests in Other Entities

The amendment clarified that the disclosure requengts of IFRS 12 apply to interest in entities siféesd as
held for sale except for summarised financial infation.

IAS 28 “Investments in Associates and Joint Vesture

The amendments clarified that when venture capigdnisations, mutual funds, unit trusts and singlgities
use the election to measure their investmentsdadates or joint ventures at fair value througbfipor loss
(FVTPL), this election should be made separatelyefrh associate or joint venture at initial rectgm.

2.3 Consolidation

(a) Subsidiaries

Subsidiaries are economic entities in which theugrexercises control on their operation. The Grexgrcises
control on a company when it is exposed or hassigler variable performances from its participatio the

company, and can affect those performances thrthepower it exercises over the company. The existand
effect of voting rights that can be exercised anvasted are also taken into account to documenthieaGroup is
in control of the economic entity. There may alsodentrol in cases where the holding in the shapétal with

voting rights is less than 50%, but the Group cesr@se control over the financial and businesécjgs on a de
facto basis. There is de facto control where thelmer of voting rights held by the Group, in relatito the

number and allocation of the rights held by othearsholders, enable the Group to exercise contret the

financial and business policies.

Subsidiaries are fully consolidated from the dabemvcontrol over them is acquired, and cease tohsolidated
from the date when control no longer exists.

The unions of businesses are accounted for usagatuisition method. Acquisition cost is calculiaées the fair
value of the assets assigned, of obligations uaklent or in place, and of the equity instrumentsddsas of the
date of transaction. The acquisition cost inclutthesfair value of the assets or liabilities arisfngm contingent
consideration arrangements. The individual ass$etslities and contingent liabilities that are aggd during a
business combination are valued initially at tHair values at the acquisition date. The group ges®es a non-
controlling participation in the subsidiary, if arither in its fair value, or in the value of thleare of the non-
controlling participation in the net position ofettcompany acquired. The Group recognises non-dbngo
interests in proportion to the subsidiary’s equiitiie acquisition costs are posted in profit and Exsincurred.

In a business combination achieved in stages,dheirer shall remeasure its equity interest presiiptield in the
acquiree at fair value at the acquisition dateraedgnise any gain or loss in income.

(45) / (128)



ELLAKTOR SA
‘ ELLAKTOR Annual Financial statements in line with IFRS

for the year from 1 January to 31 December 2016
All amounts are in thousand euros, unless statedrotise

Any contingent consideration to be paid by the @raurecognised initially at fair value at the aisifion date.
Any changes in fair value of contingent consideratihat qualify for classification as an assetiability are
recognised in accordance with IAS 39 either in iprof loss or as effect on other comprehensive nmeoA
contingent consideration recognised as equity isex@alued and its subsequent settlement is aceddat within
equity.

When the sum of (a) the cost of acquisition, (l&) @imount recognised as non-controlling interestis(enthe fair
value at the acquisition date of the Group's shiithe combination is achieved in stages, is gnettian the net
assets acquired, the excess is recognised as dbdtithie above sum is less than the fair valughaf net assets
acquired, the difference is recognised directlgriofit or loss.

Inter-company transactions, balances and unrealg@ds on transactions between group companies are
eliminated. Unrealised losses are also eliminakeg if the transaction provides indication of amment of the
transferred asset. The accounting principles oftlisidiaries have been amended so as to be ioroubyf with

the ones adopted by the Group. In the parent coyp&tatement of Financial Position, subsidiaries\alued at
cost less impairment.

(b) Changes to holdings in subsidiaries withosslof control

Any transactions with minority shareholders havimg effect on the control exercised by the Groupr dhe
subsidiary are measured and recorded as equitgaittians, i.e. they are handled in the same waghais
followed for transactions with key Group sharehaddd he difference between the price paid and éhevant
share acquired in the book value of the subsidsagguity is deducted from equity. Any profit ordaising from
the sale to majority shareholders is also posteuequity.

(c) Sale of / loss of control over subsidiary

As soon as the Group ceases to exercise contral subsidiary, the remaining percentage is measairdair
value, and any differences are posted in resultbs&uently, this asset is classified as an assooidinancial
asset, its acquisition value being that fair vallre.addition, any amounts previously recorded unG¢hner
Comprehensive Income will be accounted for as endhse of sale of a subsidiary, and therefore thay be
accounted for in profit or loss.

(d)  Associates

Associates are economic entities on which the Goaupexercise significant influence but not “cofiffravhich is
generally the case when the Group holds a percerttegveen 20% and 50% of a company’s voting rights.
Investments in associates are accounted for ubmgdquity method. In accordance with the equityhmet an
investment in an associate is recognised initiatlgacquisition cost and the book value increasedeoreases in
order for the investor's share to be recognisetthénassociate’s profit or loss following the dafeaoquisition.
The “Investments in associates” account also ireduthe goodwill resulting upon acquisition (redutsdany
impairment losses).

In the case of the sale of a holding in an asseaiater which the Group continues, however, to éserc

significant influence, only the portion of amouptgviously posted directly in Other Comprehensiveoime will
be posted in results.
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Following the acquisition, the Group’s share of tf@ns or losses of associates is recognised inntwme
statement, while the share of changes in Other Celmemsive Income following the acquisition is remisgd in
Other Comprehensive Income. Accumulated changeoviollg the acquisition affect the book value of
investments in associates with a respective adprstiof the present value of the investment. WhenGhoup's
share of the losses of an associate is equal gerldhan the carrying amount of the investment,Gheup does
not recognise any further losses, unless it hasagteed for liabilities or made payments on belwdltthe
associate.

The Group assesses at each balance sheet dateewkimhe is evidence of impairment of investmemts i
associates. If any investment must be impairedGireup calculates the amount of impairment as tfierdnce
between the recoverable amount of the investmanitaook value.

Unrealised profits from transactions between theup and its associates are eliminated accorditiget@roup’s
percentage ownership in the associates. Unrealzszbs are eliminated, except if the transactioovides
indications of impairment of the transferred as$éte accounting principles of affiliates have beeljusted in
order to be in conformity to the ones adopted leyG@noup. In the parent company’s balance sheeaicitss are
valued at cost less impairment.

(e) Joint Arrangements

According to IFRS 11, the types of joint arrangetaemre reduced to two: joint operations and joaritures. The
classification depends on the rights and obligatiohthe parties with regard to the agreement akdst into
account the structure and legal form of the agregémihe terms agreed upon by the parties and, where
appropriate, other facts and circumstances.

Joint operationsare the joint agreements where the parties (fj@atics), which have joint control, have rights on
the assets and obligations for the liabilities tretato the arrangement. The participants shalbant for the
assets and liabilities (as well as the revenuesapdnses) relating to their interest in the joipération.

Joint venturesare the joint agreements where the parties (vergyrwhich have joint control on the agreements,
have rights to the net assets of the arrangemémtseT undertakings are accounted for under theyemgthod
(proportional consolidation is no longer allowed).

Under IAS 31, the Group accounted for the jointeagnents in which it participated by using the prtipoate
consolidation method. Exceptions were those whiehevinactive on the date of first IFRS adoptionyere not
important, which were consolidated using the equoigthod. These agreements, following the implentremtaf
IFRS 11, will continue be consolidated by the Groupler the equity method until their final clearanc

The key joint agreements where the Group partiegpaertain to the execution of construction comgrétmrough
jointly controlled vehicles. These joint arrangetseare classified as joint operations because thgal form
offers the parties immediate rights to assets aalklesithem liable for the liabilities. According 8RS 11, the
Group accounts for assets, liabilities, revenue exgknses based on its share in the joint opegtidate 41c
presents in detail the share in the joint operatimithe Group.

The Group has classified in joint ventures the camigs shown in Note 41b (together with the asses)jain

which the participating parties have rights in tted assets of the companies and are thus consalithgt using
the equity method in accordance with IAS 28.
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The Statement of Financial Position of the paremgany does not include joint arrangements.

2.4 Segment reporting

Reports by segment are prepared in line with ttierial financial reports provided to the Chairmame
Managing Director and other executives of the BoafrdDirectors, who are mainly responsible for decis
making. The key persons responsible for decisiokimgaundertake to establish a strategy, allocateurces and
evaluate the performance of each business segment.

2.5 Foreign exchange conversions

(@)  Functional and presentation currency

The items in the financial statements of the Greupdmpanies are measured in the currency of theapyi
economic environment in which the Group operatesdtional currency). The consolidated financiatestnents
are reported in euros, which is the presentatiorenay of the Group.

(b)  Transactions and balances

Currency transactions are translated into the fanat currency using the exchange rates prevadirthe dates of
the transactions. Profits and losses from currdranyslation differences that arise from the setdetrof such
transactions during the financial year and fromttheslation of monetary items into foreign exchaag current
rates applicable on the balance sheet date aredesto profit and loss, except where they aresfiemed directly
to Other comprehensive income due to being rel@eash flow hedges and net investment hedges.

Any changes to the fair value of financial secastin foreign currency designated as availablesdte are broken
down into currency translation differences fromharmge to the net value of the security and othangbs due to
book value. Currency translation differences afetdd from profit and loss, and other differencesteansferred
to other comprehensive income.

Currency translation differences from non-monettms that are valued at their fair value are adersid as part
of their fair value and are thus treated similddyfair value differences. Currency translatiorfefiénces in non-
financial assets and liabilities, such as sharassdied as available for sale are included in O@@mprehensive
Income.

(c) Group Companies

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

i) The assets and liabilities are converted usingates in effect at the balance sheet date;

i) The income and expenses are converted using thegeveates of the period (except if the average
rate is not the reasonable approach of the acctedlilmpact of the rates in effect at the datedef t
transactions, in which case income and expensesarerted using the rates in effect at the dates
of the transactions) and

iii) Any differences arising from this process are pbstader other comprehensive income and are
transferred to the income statement upon dispdghkese companies.

Foreign exchange differences arising from the cmiga of the net investment in a foreign comparsywall as
of the borrowing characterised as hedging of thisestment are posted under Other Comprehensivemigco
Upon disposal of a foreign company in part or iroleh accumulated exchange differences are traesféor the
income statement of the period as profit or lossiltang from the sale.
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Gains and changes to fair value from the acqursitibforeign companies are deemed to be assetfiailities
of the foreign company and are measured at theccyrrate applicable on the balance sheet datereRudting
foreign exchange differences are recorded in Qtbeprehensive income.

2.6 Investment property

Properties held under long-lasting leases or dagaéns or both and are not used by Group compaauies
classified as investments in property. Investmeaperty includes privately owned plots and buildings well as
properties under construction which are erectedeoeloped with a view to being used as investmespgrty in
the future.

Investment property is recognised initially attcascluding the relevant direct acquisition andrbaing costs.
Borrowing costs relating to acquisition or constimit of investment property are capitalised to iteestment
cost for the duration of the acquisition or constian and are no longer capitalised when the fiasdet is
completed or stops to be constructed. After initedognition, investments in property are valueatast, less
depreciation and any impairment (Note 2.11). Inwesit buildings are amortised based on their estichaseful
life which is 40 years; however historic unrefutigd buildings are amortised in 20 years.

Subsequent expenditure is added to the carryingeval the property only if it is probable that frteueconomic
benefits related to such property will flow to tBeoup and their cost can be reliably measured. répair and
maintenance cost is booked in the results when isuidleurred.

If an investment in property is modified to an adee own use, then it is classified in tangiblsets. Also, when
there is a change in use of the investment promaiyenced by commencement of development withew w0
sale, it is classified as inventories.

Property held by the parent company and leasedmapanies in the Group are classified as investmients
property in the financial statements of the Compang as tangible fixed assets in the consolidateh€ial
statements.

2.7 Leases

€)) Group Company as lessee

Leases where the lessor retains substantiallyhallrisks and rewards of ownership are classifiedpesating
leases. Operating lease expense is recognise@ iimebme statement proportionally during the lgaegod and
includes any restoration cost of the property dtsalause is included in the leasing contract.

Leases of fixed assets where the Group maintairtheatisks and rewards of ownership are classiisdinance
leases. Finance leases are capitalised at thesléaseption at the lower of the fair value of tkased property
and the present value of the minimum lease payme&iaish lease payment is apportioned between thetied

of the liability and the finance charge so thaixad interest rate on the remaining financial lidypis achieved.}

The respective lease liabilities, net of financarges, are included in borrowings. The part offih@nce charge
relating to finance leases is recognised in therme statement over the lease. Fixed assets acqhiredgh

finance leases are depreciated over the shorteewfuseful life and the lease term.

(b) Group Company as lessor

The Group leases assets only through operatinggeded@3perating lease income is recognised in theniec
statement of each period proportionally duringgeeod of the lease.
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2.8 Prepayments for long-term leases

Prepayments for long-term leases include Groupvabkes from various debtors and mainly relatesiceivables
of the subsidiaries:

(a) from prepayment of rents to property lessors;

(b) from payments for the completion of constructiaf Motorist Service Stations, which are showrthair
construction cost less depreciation. Their deptiecisstarts as soon as they are completed and rfeadyse and
is carried out using the straight-line method dgitime concession contract;

(c) from payments for the lease of property (fotast, plot) on which wind farms will be installéar the entire
term of their operation. An accumulated expensdl leaannually calculated as from the entry int@@gion of
the wind farm, based on its useful life.

2.9 Property, Plant and Equipment

Fixed assets are reported in the financial statésnanacquisition cost minus accumulated depreciatind
possible impairment (Note 2.11). Acquisition castludes all expenditure directly attributable te #cquisition
of the fixed assets.

Subsequent costs are included in the asset’s ngraynount or recognised as a separate asset, @peapfe, only

when it is probable that future economic benefitsoagiated with the item will flow to the Group atié cost of

the item can be measured reliably. The repair aathtenance cost is recorded in the results wheh &ic
incurred.

Land is not depreciated. Depreciation of otheraoigible assets is calculated using the straigbt#ethod over
their useful life as follows:

- Buildings 20-4C year:
- Mechanical equipment (except wind farms and PV gark 5 10 vears
- eonicFevnickevbiovnm OmroRa
- Mechanical equipment for wind farms, PV parks agdrb power

plant (subject to Law 4254/2014) 27 years
- Mechanical equipment for wind farms, PV parks (gninto

operation following 01.01.201« 20 years
- Trarsportation equipme 5-9 year:
- Other equipmel 5-1C vyear:

The residual values and useful economic life of RRESubject to reassessment at least at eactcbalheet date.
The useful life of the wind farms and the hydro powlant that had been already operating for less 1.2 years
was increased in 2014 from 20 to 27 years, duedevan-year extension to the operating contraatemubaw
4254/2014.

PPE under construction include fixed assets unagrstouction that are shown at their cost. PPE under
construction are not depreciated until the fixeseass completed and enters in operation.

When the book values of tangible assets exceed réxmdverable value, the difference (impairmentpasted in
the income statement as expense (Note 2.11).
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Upon the sale of tangible assets, any differentedmn the proceeds and the depreciable amountasded as
profit or loss in the results.

Financial assets concerning the construction oétasare being capitalised for the period needed the
completion of the construction. An asset fulfillitlie requirements is an asset necessarily requirisignificant
period of preparation for the use it is intendeddofor its sale. All other financial expenses exeognised in the
income statement.

2.10 Intangible assets
(@ Goodwill

Goodwill arises from acquisition of subsidiarieslas the difference between the sum of the acduprsjirice, the
amount of non-controlling interests in the acquicednpany and the fair value of any prior participgtinterest
in the acquired company as on the acquisition datkthe fair value of the recognisable net asddtsecacquired
subsidiary. Goodwill arising from acquisitions afbsidiaries is recognised in intangible assets.d@dlbis not
depreciable and is tested for impairment annuallygven more frequently if the circumstances ingigaossible
impairment, and recognised at cost, less any impait losses. Goodwill losses cannot be reversed.

Goodwill is allocated to cash generating unitsifopairment testing. Allocation is made to thosetsimir cash
generating unit groups which are expected to befrefn the business combinations which created gibdind
is recognised in line with the operating segment.

Profit and losses from the disposal of an undemtaknclude the book value of the goodwill of thedartaking
sold.

Negative goodwill is written off in profit and logslote 2.11).
(b) Software

Software licenses are valued at acquisition cast tiepreciation. Depreciation is accounted for withstraight-
line method during the useful lives which vary frano 3 years.

(c) Concession right

Concession rights are valued at the acquisitiort, dess depreciation. Depreciation is carried osihg the
straight-line method during the Concession contfidote 2.25).

(d) User licenses

User licenses means the generation licenses fowithe farms and PV parks; they are measured atisitiqn
cost less depreciation. Depreciation is carrietdfimum the date of entry into operation of the wiiadms and PV
parks, using the straight-line method, during thesieful life, which is 27 years for projects thaivle entered in
operation before 1 January 2014 and 20 years farprejects. User licences are subject to impairntesting
when certain events or changes in the circumstandésate that the carrying value may not be recalvie (Note
2.11).

2.11 Impairment of non-financial assets

Assets with an indefinite useful life are not deyiméed, and are subject to impairment testing oararual basis,
and when certain events or changes to the circieessasuggest that their carrying value may noebeverable.
Assets that are depreciated are subject to impairangdit when indications exist that their carrywajue is not
recoverable. Impairment loss is recognised forafmount by which the fixed asset's carrying valueeexs its
recoverable value. The recoverable value is theehnigf fair value, reduced by the cost requiredtifier disposal,
and the value in use (current value of cash flomigated to be generated based on the managesvestimates
of future financial and operating conditions). FHoe calculation of impairment losses, assets assifled in the
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minimum cash generating units. Any non-financiaeds, apart from goodwill, which have been impaiaeel
reassessed for possible impairment reversal onlesiahce sheet date.

2.12 Financial Assets

2.12.1 Classification

The financial instruments of the Group have beessified to the following categories accordinghe bbjective
for which each investment was undertaken. The Mamegmt makes the decisions on classification atainit
recognition.

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

This class comprises financial assets held foririgad Derivatives are classified as held for trggdiexcept when
they are designated as hedges. Assets falling uhidecategory are recorded in the current aséétgy are held
for trading purposes or are expected to be soldinvit2 months from the balance sheet date.

(b) Borrowings and receivables

These include non-derivative financial assets \iiited or predefined payments which are not tradeddtive

markets. They are included in current assets, ¢Xoepnaturities greater than 12 months after thkatce sheet
date. These are classified as non-current assetsovdngs and receivables are included in the traate other
receivables account in the Statement of Finan@alti®n.

(c) Financial assets held to maturity

Financial assets held to maturity are non-derieatissets with fixed or determined payments andifgpec
maturity, which the Group management intends toianid position to hold until maturity. Should troup sell
a significant portion of financial assets held tatumity, the entire portfolio of assets classifiad such is
reclassified under available-for-sale financialeassFinancial assets held to maturity are postedon-current
assets, with the exception of assets whose mafarigss than 12 months from the date of the firdmeport, in
which case they are classified under current assets

(d) Available-for-sale financial assets

These include non-derivative financial assets d@hateither designated as such or cannot be includaly of the
previous categories. They are included in nonesurassets unless management intends to dispofiee of
investment within 12 months of the balance shett.da

2.12.2 Recognition and Measurement

The purchase and sales of investments are recéodexh the trade-date, which is the date on whiwh Group

commits to purchase or sell the asset. Investnaetmitially recognised at their fair value, piipenses directly
related to the transaction, with the exceptiorhoke assets, regarding expenses directly relati tivansaction,
which are valued at their fair value through prafiid loss. Financial assets valued at fair valugutih profit and

loss are initially recognised at fair value, arehsaction expenses are recognised in results dilmngeriod they
were incurred. Investments are eliminated whenrigiig in cash flows from investments ends or isigfarred

and the Group has transferred in effect all riskd lpenefits attached to ownership.

Subsequently, financial assets held for sale arasored at fair value and the relative gains oreessom
changes to fair value are recorded in Other congrgille income till those assets are sold or detggnas
impaired. Upon sale or when assets are charadleasénpaired, the gains or losses are transféoréite income
statement. Impairment losses recognised in resdisnot be reversed through profit and loss.

(52) / (128)



ELLAKTOR SA
‘ ELLAKTOR Annual Financial statements in line with IFRS

for the year from 1 January to 31 December 2016
All amounts are in thousand euros, unless statedrotise

Borrowings and receivables, as well as financiaktsheld to maturity, are recognised initiallyffat value and
are measured subsequently at net book cost basthé effective rate method.

The realised and unrealised profits or lossesrayifiom changes in the fair value of financial éssehich are
valued at fair value through the income statemanmt,recognised in the profit and loss of the pedodng which
they occur.

The fair values of financial assets that are traiedctive markets are defined by their prices. Ron-traded
assets, fair values are defined with the use ofiatEdn techniques such as analysis of recent tctinsa,
comparative items that are traded and discountsial ftaws.

2.12.3 Offsetting of financial receivables and liabilities

Financial receivables and liabilities are offsetl ghe net amount is presented in the Statementir@nEial
position only where the Group or Company holdslégal right to do so and intends to offset themaociear
basis between them or to retrieve the financiateessd offset the liability at the same time.

2.12.4 Impairment of financial assets

The Group assesses at each balance sheet datemthette is objective evidence that a financiattes a group
of financial assets is impaired. In the case ofitggsecurities classified as available for salesignificant or

prolonged decline in the fair value of the secubigow its cost is considered as an indicator ttatsecurities are
impaired. If impairment is demonstrated, accumuldtss in equity which is the difference betweea tost of

acquisition and the fair value is carried overdsults. Impairment losses of equity instrumentsgatsed in the
income statement are not reversed through the iaiatement. Reversal of security impairments ecegnised

in profit or loss if the increase in the fair valokthese items can be correlated objectively terain event that
took place after recognition of impairment losginofit or loss.

In case of objective indications that financialeassheld to maturity and presented at net bookisitigm value
have been impaired, the amount of impairment lessalculated as the difference between their aagryalue
and the current value of estimated future cashdlgexcept for future losses from credit risks net realised),
discounted at the initial effective rate. Impairmksses of financial assets held to maturity arsted in results.

The impairment test for receivables is describedadte 2.15.
2.13 Financial derivatives

Group companies evaluate, on a case by case Iasisnaking of financial derivative contracts to gedhe
exposure to rate fluctuations connected to longr+iean agreements.

Upon commencement of a transaction, the Group lestab the relation between the hedging instrumants
hedged assets, as well as the risk managemerdggtriat take various hedging actions. This procedheikides
the linking of all derivatives used as hedges tec#jt assets and liabilities or specific commitrserr
prospective transactions. Furthermore, when stadimedge and thereafter, the extent to which dravatives
used in hedging transactions are effective in elating fluctuations to the market value or cashviioof the
hedged assets.
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The fair values of derivatives used for hedgingppses are disclosed in Note 15. Changes to the fkash
hedging reserve under Other comprehensive incomealiaclosed in Note 22. The total fair value of dgiad
derivatives is classified under non-current asset®ong-term liabilities when the remaining hedgesset has a
maturity over 12 months, or under current asseshort-term liabilities when the residual matuatythe hedged
asset is less than 12 months. Derivatives heltrdodle are classified under current assets or shortdiabilities.

Cash flow hedge
Derivative assets are initially recognised at Yailue as of the date of the relevant agreement.

The portion of change to the derivative’s fair \ealoonsidered effective and meeting the cash flodgimg
criteria is recognised in Other Comprehensive IneoRrofit or loss associated with the non-effecpeetion of
change is directly recognised in the Income Statemmder “Financial income” or “Financial experises

The cumulative amount posted under Equity is teemeél in the Income Statement to the periods dusihigh
the hedged asset has affected period profit oeosehe profits or losses associated with the &ffe@ortion of
the hedging of floating rate swaps is recognisethénincome Statement under “Financial income” Einancial
expenses”. However, when a prospective transattidme hedged results in the recognition of a naasfcial
asset (such as reserves or fixed assets), themgaignd losses previously posted in equity amesfesred from
Equity and are accounted for at the original cdstuzh asset. These amounts are ultimately chameesults
through the cost of sales in the case of researesthrough depreciation in the case of tangibdetas

When a hedging instrument matures or is sold, aznadn hedging relation no longer meets the critefribedge
accounting, the cumulative profits or losses po$tetthat time under Equity remain in Equity and exeognised
when the prospective transaction is ultimately @ash the Income Statement. When a prospectivedrdion is
no longer expected to be made, the cumulative tgrofilosses posted under Equity are directly fearexd to the
Income Statement under “Other operating profit§)s

2.14 Inventories

Inventories are valued at the lower of acquisitimst and net realisable value. The cost is caledlasing the
weighted average cost method. The cost of end ptsdand semi-finished inventories includes costiedign,
materials, average working cost and a proportioth@fgeneral cost of production.

Investments in properties to which a constructitidtes aiming at a future sale are re-classifisdnventories at
book value at the balance sheet date. From noweynwill be calculated at the lowest value betwiéencost and
net realisable value. Financial expenses are rhided in the acquisition cost of inventories. Tiet realisable
value is estimated based on the stock’s curreesgaiice, within the framework of ordinary businessvities,
less any possible selling expenses, wherever saabeconcurs.
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2.15 Trade and other receivables

Trade receivables are recognised initially at faitue and subsequently measured at amortised soyj the
effective interest method, except if the discountcome is not important, less provision for impann A
provision for impairment of trade receivables itabished when there is objective evidence thatGheup will
not be able to collect all of the amounts due, etiog to the original terms of receivables.

Trade and other receivables comprise of commepeipérs and notes payable.

Serious problems that the customer encounterspdhksibility of bankruptcy or financial reorganisatiand the
inability of scheduled payments considered to bdence that the receivable value must be impaifad.amount

of the provision is the difference between the tssarrying value and the present value of estahdtiture cash
flows, discounted at the effective interest ratke mount of the provision is recognised as anresgén the
income statement. If in a subsequent period, theuamof impairment decreases and the decrease e€an b
objectively related to an event taking place afteg impairment is recognised, the reversal of rasmgl
impairment loss is recognised in profit/(loss).

2.16 Restricted cash

Restricted cash is cash equivalents not readiljladbla for use. These cash equivalents may notseel by the
Group until a certain point in time or event isaleed or occurs in the future. In the cases whesigicted cash is
expected to be used within one year from the datheostatement of financial position, these aessified as a
short-term asset. However, if they are not expetdelge used within one year from the date of tiatestent of
financial position, they are classified as a loagyt asset.

2.17 Cash and cash equivalents

Cash and cash equivalents include cash, sight depand short-term investments of up to 3 montith high
liquidity and low risk.

2.18 Share capital

The share capital includes the Company’s ordinlgres. Whenever any Group company purchases stiares
the Company (Own Shares), the consideration pagktducted from equity attributable to the Groupisiity
holders until the shares are cancelled or dispo§etihe profit or loss from the sale of own shasesecognised
directly in equity.

Direct expenses for the issue of shares appeaf agly relevant income tax benefit, to the reductbequity.
2.19 Borrowings

Borrowings are recognised initially at fair valuest of transaction costs incurred. Borrowings suesequently
stated at net book cost, using the effective isterate method. Any difference between the procérds of
transaction costs) and the redemption value isgrised in the income statement over the periodhef t
borrowings using the effective interest rate method

Any borrowing expenses paid upon execution of nesdit agreements are recognised as borrowing egpens
provided that part or all of the new credit linewghdrawn. In this case, they are recorded asréuborrowing
expenses until withdrawal is made. If the new bemgs are not used, in part or in all, these expsrare
included in prepaid expenses and are recognispubfit or loss during the useful life of the relevaredit line.
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Borrowings are classified as current liabilitiedess the Group has an unconditional right to deétiement of
the liability for at least 12 months after the lvela sheet date.

2.20 Current and deferred taxation

Income tax for the fiscal year comprises curremt deferred taxation. Tax is recognised in the ine@tatement
unless relevant to amounts recognised in Other celmemsive income or directly in equity. In thiseathe tax is
also recognised in Other comprehensive income wityegespectively.

Income tax on profit is calculated in accordancthhie tax legislation established as of the baasteet date in
the countries where the Group operates and is nised) as expense in the period during which pnwis
generated. The management regularly evaluates #dsescwhere the applicable tax legislation requires
interpretation. Where necessary, estimates are foadee amounts expected to be paid to tax autbsri

Deferred income tax is determined using the ligbifhethod on temporary differences arising betwnentax

bases of assets and liabilities and their carrgmpunts, as shown in the financial statements. déferred

income tax is not accounted for if it arises framitial recognition of an asset or liability in afrsaction, other
than a business combination, that at the time etréinsaction affects neither the accounting otdakable profit

or loss. Deferred tax is determined using the &g and laws in force as of the date of the balaheet, and
expected to be in force when the deferred tax vabées are due, or deferred tax liabilities willlepaid.

Deferred tax receivables are recognised to thenextat there could be future taxable profit to tie=temporary
difference that gives rise to the deferred taxikedtdes.

Deferred tax receivables and liabilities are offsdy if the offsetting of tax receivables and lldies is permitted
by law, and provided that deferred tax receivahbied liabilities are determined by the same taxaitihto the
tax paying entity or different entities, and théeimion has been expressed to proceed with settiebyeway of
offset.

2.21 Employee benefits
(a) Post-employment benefits

The employee benefits after their retirement ineldéfined contribution programs and defined bemeéigrams.
The Group participates in various pension plangnieats are defined by Greek law and the funds’legiquns.

A defined benefit plan is a pension plan that defia specific amount to a pension to be receivezhiymployee
when he retires, which usually depends on one serfaxtors such as age, years of service and ¢d\ezllary.

A defined contribution scheme is a pension planeunchich the Group makes fixed payments to a sépsrgal
entity. The Group has no legal obligation to paytfer contributions if the fund does not have sigfit assets to
pay to all employees the benefits relating to erygdoservice in the current and prior periods.

For defined contribution plans, the Group pays Bbutions to public social security funds on a matedy basis.
The Group has no obligation other than paying d@stigbutions. The contributions are recognisedta#f sosts
when the debt arises. Prepaid contributions aregr@sed as an asset if there is a cash refund hjldgsor
offsetting against future debts.
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The liability that is reported in the balance sheith respect to defined benefit schemes is thegimevalue of the
liability for the defined benefit on the balanceeshdate, less the fair value of the scheme’s sissbe defined
benefit obligation is calculated annually by andpdndent actuary using the projected unit credthate The
present value of the defined benefit obligatiomésermined by discounting future cash flows atscalint rate
equal to the rate of long-term investment grad@a@te bonds that have a maturity approximatelhaktpthe
pension plan.

The current service cost of the defined benefieseh that is recognised in the income statementiari®s and
wages reflects the increase in the defined bepéfigation resulting from an employee’s servicetie current
period, benefit changes, cut-backs and settlem&is.recognised prior service cost is directly ggised in
profit/(loss).

Net interest cost is assessed as the net amoumtdrethe obligation for the defined benefit schemeé the fair
value of the assets of the scheme on the prepayinentst rate.

Actuarial gains or losses arising from experiertjgstments and changes in actuarial assumptionshairged or
credited to Other comprehensive income in the plariovhich they arise.

Past service costs are recognised immediatelyeiinttome statement.
b) Employment termination benefits

Termination benefits are payable when employmetgrisinated before the normal retirement date, loerwan

employee accepts voluntary redundancy in exchamgihése benefits. The Group recognises these iteaethe

earliest of the following dates: (a) when the Graap no longer withdraw the offer of such beneéitsd b) when
the Company recognises restructuring costs faNiitlpin the scope of IAS 37 and includes the paymat
termination benefits. In the case of an offer mamencourage voluntary redundancy, retirement hisnafe

calculated based on the number of employees expéataccept the offer. When such termination bénefie

deemed payable in periods that exceed 12 months thhe Balance Sheet date, then they must be ditebuan

their current value.

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

2.22 Provisions

Provisions for environmental restoration, outstagditigations, unaudited years, gross motorwayntegance
and other cases are recognised when an actualdegasumed commitment exists as a result of pasitg, when
settlement of such commitment will likely requine autflow of resources, and when the required amoan be
reliably estimated.

When concession contracts (Note 2.25) include thecession holder's contractual obligation to mamthe
infrastructure at a certain service level or restiire infrastructure to a certain state beforevdalig it to the
concessionaire at the end of the concession pahed;roup, as concession holder, acknowledgesaunés this
obligation under IAS 37.

Provisions are recognised on a discounted basis Wigeeffect of the time value of money is sigmfit using a
pre-tax rate which reflects current market assestsnef the time value of money and the risk spedifi the
liability. When provisions are discounted, the sgase in provisions due to the lapse of time isgeised as a
financial expense. Provisions are reviewed on etth of financial statements, and if an outflowfurids to
settle the obligation is unlikely, they are revergethe income statement.
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2.23 Revenue recognition
Revenue is measured at the fair value of the delitor the collectible price, after deduction of aiscounts.

The Group recognises revenue when this can béheliaeasured and it is probable that the economnefits of
the transaction will flow to the Group.

Revenue mainly comes from technical projects, to#is, operating leases or sale of property, gditerand sale
of energy, waste management, production and tradeasrying products.

Revenue from the sale of goods is recognised wherGroup has transferred material risks and thenasvof
ownership to the purchaser.

Income and profit from construction contracts areognised in accordance with IAS 11, as descrihelate
2.24, while income from concession agreementsasgieised in accordance with IFRIC 12, as describddote
2.25.

Revenue from operating leases is recognised inntt@me statement using the straight-line methodnduthe
lease period. When the Group provides incentigdtstclients, the cost of these incentives is gacged through
the lease period with the straight-line method dédely of the income from the lease.

Revenue from the provision of services and reatesnanagement are recorded in the period duririghvthe
services are rendered, based on the stage of coonpdd the service in relation to total servicese provided.

Interest income is recognised on an accrual basigyuhe effective rate method. In the case of impent of
borrowings and receivables, interest income is gaised using the rate which discounts future fldias
impairment purposes.

In the case where the Group acts as a represemtétiis the commission and not the gross revehat is
accounted for as revenue.

Dividends are accounted for as income when thd t@heceive payment is established.

2.24  Contracts for projects under construction

A construction contract is a contract specificalggotiated for the construction of an asset orrabtoation of
assets that are closely interrelated or interdegmanioh terms of their design, technology and fuorctor their
ultimate purpose or use.

Expenses associated with construction contracteeamgnised in the period in which they are inadirre

When the result of a construction contract caneatetiably assessed, only the expenses realisexpercted to be
collected are recognised as income from the cantrac

When the result of a construction contract candbiably assessed, such contract’'s income and ezpenifl be
recognised during the term of contract as incont edpenses, respectively. The Group uses the pgagmeiof
completion method to estimate the appropriate amofinncome and expense to be recognised for aicert
period. The stage of completion is calculated basethe expenses which have been incurred up tbalsnce
sheet date compared to the total estimated expdosesich contract. If it is possible that theatatost of the
contract will exceed total income, then anticipdtexbes are directly recognised in profit and Esgexpenses.
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In order to determine the cost realised by the arthe period, any expenses relating to futuregas&luded in
the contract are exempted and presented as wanogress. The total realised cost and recognisefit/fss for
each contract is compared with sequential invdidlese end of the financial year.

Where the expenses incurred plus the net profits(lesses) recognised exceed the sequential irsvoibe
occurring difference is presented as a receivabl@ tonstruction contract customers in the acctlirdde and
other receivables”. When the sequential invoiceseed the realised expenses plus the net profis (kesses)
recognised, the balance is presented as a liabiltyards construction contract customers in th@aet“Trade
and other payables”.

2.25 Service Concession Arrangements

With regard to Service Concession Arrangements &hean public sector body contracts with a privaierator
for the provision of services, the Group applieRIIE 12, provided that the following two conditioase met:

a) the grantor controls or determines which sessibe operator should provide to whom and at whiite, and

b) the grantor controls any other significant ietgs in the infrastructure upon completion of th@oession
arrangement period.

In accordance with IFRIC 12, such infrastructures rgot recognised as tangible assets of the opetaibas a
Financing Contribution of the State under finaneis$ets (financial asset model), and/ or as a GsiweRight
under intangible assets (intangible asset modepedding on the contractually agreed terms.

i) Guaranteed receipt from grantor (Financial Assabdel)

As an operator, the Group recognises a financsdtas the extent that it has an unconditional reatdial right to
receive cash or another financial asset from theatgr for the construction services.

In the case of service concession contracts, tkeatqr has the unconditional right to receive dashe grantor
contractually guarantees to pay the operator:

a) specified or determinable amounts, or

b) the shortfall, if any, between amounts receifreth users of the public service and specific aiedainable
amounts provided for in the Service Concessionracht

The financial assets resulting from the applicatbh~RIC 12 are recorded in the Statement of FirgrPosition
as “Guaranteed receipt from grantor” and recognéashamortised cost based on the effective ratbadealso
deducting any impairment losses. The effective imegjual to the average weighted capital costteroperator
unless otherwise stipulated in the Concession aontr

ii) Concession Right (Intangible Asset Model)
As an operator, the Group recognises an intangitset to the extent that it receives a right (ke¢rio charge

users of the public service. The right to chargeraief a public service does not constitute ansamed right to
collect cash since the amounts collected dependhether the public uses such service.
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Intangible assets resulting from the applicatiomF&IC 12 are recorded under Intangible AssetfiinStatement
of Financial Position, analysed as a “ConcessioghRiand valued at acquisition cost less depremiati
Depreciation is carried out using the straight-limethod during the Concession contract.

iii) Guaranteed receipt from grantor and ConcessRight (Mixed-Model)

When the service concession contract anticipates ttie operator will be remunerated for the comsion
services partly with a financial asset and partithwan intangible asset, the Group recognises eagiponent of
its remuneration separately, according to the aljGuaranteed receipt from grantor and ConcessightRi

The Group recognises and accounts for the reveandscosts associated with the construction or wlgga
services in accordance with IAS 11 (Note 2.24),leviévenues and costs associated with operatiaticesrare
recognised and accounted for in accordance withl&$8Note 2.23).

2.26 Distribution of dividends

The distribution of dividends to equity holders the parent company is recognised as a liability rwtiee
distribution is approved by the General Meetinghef shareholders.

2.27 Grants

Government grants are recognised at their fairevalbere there is a reasonable assurance thatahe il be
received and the Group will comply with all stipigld conditions.

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

Government grants regarding the purchase of fisséta or the construction of projects are includddng-term
liabilities as deferred state grants and are reisednas income through profit and loss using thaigit-line
method according to the asset expected useful life.

Grants received to finance Concession contractpra®ented in accordance with IFRIC 12 as a recludd the
Guaranteed receipt from grantor (Note 2.25).

2.28 Available-for-sale non-current assets

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

2.29 Trade and other liabilities

Trade liabilities are usually obligations to makeyment for products or services obtained durindoperance of
typical commercial activity by suppliers. The acotsupayable are classified as short-term liabditiE the
payment is due within not more than one year. if tliey are classified as long-term liabilitiesadle liabilities
are recognised initially at fair value and are nuead subsequently at net book cost by the useecédffiective rate
method.
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2.30 Reclassifications and rounding of items

The amounts disclosed in these financial statermeais been rounded to thousand euros. Possibkrafiffes
that may occur are due to rounding.

No reclassifications have been made to the coniparatcounts shown in the Statement of Financiaitio,
the Income Statement or the Cash Flow Statemest tiilan in tables of individual notes so that thferimation
provided in those notes is comparable to thatefttirrent year. More specifically:

e in Note 26 “Deferred taxation”, the amount of €Abusand was transferred from Deferred tax assets t
Deferred tax liabilities both in the separate aodsolidated statements;

e reclassifications have been made for comparahilityposes in the notes to Receivables and Trad®ted
payables, the comparative figures in the analyls@tber receivables and Other liabilities, andha ainalysis
of Receivables and Liabilities per currency;

e reclassifications were made to the comparativeréigin the tax reconciliation table, in the Incofi@ note.

The above reclassifications do not affect equityesults.

3 Financial risk management
3.1 Financial risk factors

The Group is exposed to various financial riskshsas market risks (currency, interest rate rigk) ecredit risk,
and liquidity risk. Financial risks are associateith the following financial instruments: accountceivable,
cash and cash equivalents, accounts payable aedliathilities and debt liabilities.

Risk management is monitored by the finance diwisiand more specifically by the central Financial
Management Division of the Group, and is determibgdlirectives, guidelines and rules approved leyBbard

of Directors with regard to rate risk, credit riske use of derivative and non-derivative instrutegand the
short-term investment of cash.

€)) Market Risk

Market risk is related to the business sectorsgaudjraphical areas in which the Group operatescadtidely, the
Group is exposed to risk from the change in theditmms prevailing in the countries where the candion
segment is active, due to the change in the vafusumencies and the factors affecting borrowingtsoand
foreign exchange rates. The Group’s departmentglasely monitoring the trends in the individual nkets in
which the Group operates and plan actions for ptommol efficient adaptation to the individual maskatew
circumstances.

i) Foreign currency risk

The Group has been active in foreign countries,timas the Middle East and the Balkans (RomanialgBria,

Albania, etc.). With respect to its activities imetMiddle East, the Group is exposed to foreigrharge risk
relating mainly to the exchange rates of local @ucies (e.g. QAR, RON, etc.) and the US dollarre exchange
rate. It should be clarified that the exchangesratiecertain currencies (mainly local currenciesviiudle East
countries) are linked to the US dollar. Proceedsrmaade in local currency and in US dollars, angiieshe fact
that the larger portion of the cost and expensesrade in the same currency, a foreign exchangexists for
the remaining part. Foreign exchange risk, wherge ¢onsidered to be significant and worthy of betedged, is
hedged by the use of derivative forward contrattsese derivatives are priced at their fair valupd are
recognised as a receivable or liability in the ficial statements.
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The table below presents the most important firnassets and liabilities of the Group which resnltits
exposure to currency risk (amounts expressed instoed euros):

31-Dec-16
Currency in relation to which the group
is exposed to currency risk: UsD EUR*
Functional currency of subsidiary or
subsidiary branch: ALL CLP CAD RSD MKD ALL GBP CLP
Receivables 21,978 14,207 - 1,206 880 5,835 1,714 -
Borrowings (3,242) - - (1,003) - (5,145) - -
Payables (955) - - (9,102) (7,091) (15,527) (6,524) (1,109)
Available-for-sale financial assets - - 46,776 - - - - -
31-Dec-15
Currency in relation to which the group
is exposed to currency risk: UsD EUR*
Functional currency of subsidiary or
subsidiary branch: ALL CLP CAD RSD MKD ALL GBP
Receivables 24,125 - - 1,412 - 5,730 270
Borrowings (3,129) - - (3,005) - (4,908) -
Payables (315) - - (9,732) (8,230) (16,629) (9,644)
Available-for-sale financial assets - - 41,668 - - - -

*The group is exposed to euro-related currency mgkich arises from financial assets and liabilities subsidiaries and
branches of Greek subsidiaries domiciled abroad,ctvtgarry out transactions in currencies other thdeir functional
currency.

Sensitivity analysis to exchange rate changes

The table below presents variations in Group pradita result of potential changes to floating ergkarates,
maintaining all other variables unchanged.

Effect on profit/(loss)

for the period Effect on equity
2016 2015 2016 2015
Exchange rate appreciated by 5% vis-a-
vis the Euro 127 (784) (2,339) -
Exchange rate depreciated by 5% vis-a-
vis the Euro (127) 784 2,339 -

i) Cash flow risk and risk arising from fair valebange due to a change in interest rates

The Group holds significant interest-bearing assetsprising sight deposits, short-term bank depasid bonds
of the European Investment Bank. The Group is eegbds risk from fluctuations of interest rates, niaiarising

from bank borrowings. The Group is exposed to ftgainterest rates prevailing in the market, whadfect both

the financial position and the cash flows. Costlebt may increase as a result of these changes,cthating
losses, or it can decrease on the occurrence apanted events. It should be noted that the flduinan interest
rates in recent years has been caused primaritiidbincrease in spreads due to the lack of liguidithe Greek
banking market and the estimated risk of Greek @onigs, and to a lesser extent by the change irbdlse
interest rates (e.g. Euribor).
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As regards long-term borrowings, the Group’s Mamagyat systematically and constantly monitors interate
fluctuations and assesses the need to take relpeaitions to hedge risks, when and if necessarthe context
of risk offsetting, Group companies may enter ies¢iswap contracts and other derivatives.

A significant part of the Group’s borrowings argred with floating rates, and the largest part obup
borrowings is in euros. As a consequence intei@st isk is primarily derived from the fluctuatioirs euro
interest rates and secondly from the interestflatéuations on other currencies in which bank baings exist
(e.g. Qatari riyal, etc.).

The Group constantly monitors interest rate tremdswell as the duration and nature of subsidiafieancing
needs. Decisions on loan terms as well as theioeléietween variable and fixed interest rates amsicered
separately on a case by case basis.

Interest Rate Sensitivity Analysis of Group Borrowngs

A reasonable and possible interest rate changavémty-five basis points (0.25% increase/decreasejldviead
to a decrease/increase in profit before tax for62@ll other variables being equal, by €1,797 thods(2015:
€1,969 thousand). It should be noted that the afergioned change in earnings before tax is caledlan the
floating rate loan balances at year end and doésnotude the positive effect of interest incomenfr cash
deposits and cash equivalents.

At parent company level, a reasonable and possilérest rate change by twenty-five basis point25%
increase/decrease) would lead to the decreasedser@ profit before tax for 2016, all other valgbbeing
equal, by €659 thousand (2015: €671 thousandhdulgl be noted that the aforementioned change riniregs
before tax is calculated on the floating rate lbatances at year end and does not include theiy@ositfect of
interest income from cash deposits and cash eauniigl

(iii) Price risk

The Group is exposed to the risk relating to thetfiation in the fair value of its available-foleséinancial assets
which can affect the financial statements, as esegains or losses from fair value adjustmentshbeilrecorded
as a reserve under equity until these assets bt@isdesignated as impaired. It should be poimtgicthat, if the
closing price of ELDORADO GOLD on 31.12.2016 wasrgased by 5%, the available-for-sale reservesdvoul
be increased by €2.3 million, and if it were reduby 5%, they would be reduced by €2.3 million (212015:
€2.1 million).

(b) Credit Risk

The Group has developed policies in order to enthaetransactions are conducted with customessufficient

credit rating. Due to the conditions prevailingtire market, the conclusion of new contracts andptioeedures
for monitoring work progress, invoicing and coliecis are subject to very strict audits. The Groag heen
monitoring its debtors’ balances very carefullydamhere receivables with credit risk are identifitiey are
assessed in accordance with established policidspamcedures and an appropriate impairment pravigo
formed. In public works, certifications are closetpnitored, and requests for additional works @edsup, with
a view to limiting the risk of failure to collectéceivables.

Cash and cash equivalents, investments and filad@iwative contracts potentially involve credik as well. In
such cases, the risk may arise from counterpaitiyréato fulfil their obligations towards the Groufm order to
manage this credit risk, the Group sets limitshte degree of exposure for each financial institytivithin the
scope of the policies of the Board of Directors.
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(c) Liquidity risk

Given the current crisis of the Greek State andGheek financial sector, the liquidity risk is hagh and the
management of cash flows is urgent. To manageidhéality risk, the Group budgets and regularly ntors its
cash flows and ensures that cash on hand is alailetecluding the options of intra-company borroggnand
unused credit lines to meet its needs (e.g. fiman@uarantee letters, etc.).

During recent years, the Group has been refinanténigorrowings in order to manage its liquidityttee . The
Group’s short-term borrowings on 31.12.2016 amadirtte €238.7 million, compared to €322.3 million on

31.12.2015.

Group liquidity is regularly monitored by the Mamagent. The table below presents an analysis détbep and
Company financial liability maturities as of 31 [@eaber 2016 and 2015 respectively:

GROUP

Trade and other payables
Finance lease liabilities
Financial derivatives
Borrowings

Trade and other payables
Finance lease liabilities
Financial derivatives

Borrowings

COMPANY

Trade and other payables
Borrowings

Trade and other payables
Borrowings

31 December 2016

MATURITY OF FINANCIAL LIABILITIES

1to 2 years 2to 5 years Over 5 year Total

714,872 1.229 2,406 5,954 724,461
2,402 2,111 1,615 - 6,128
17,041 44,936 73,397 153,436
291,796 145,035 421,100 865,386 1,723,317

31 December 2015

MATURITY OF FINANCIAL LIABILITIES

Within 1 year 1to 2 years 2to 5 years Over 5 year Total
691,647 908 1,695 185 694,435

- 623 366 - 990

18,952 18,286 45,602 76,142 158,982
381,353 125,299 420,044 896,953 1,823,649
1,091,952 145,117 467,707 973,280 2,678,056

31 December 2016

MATURITY OF FINANCIAL LIABILITIES

1to 2 years 2to 5 years Over 5 year Total
6,181 - - 5,724 11,905
14,710 93,333 215,845 331,507

31 December 2015

MATURITY OF FINANCIAL LIABILITIES

1to 2 years 2 to 5 years Over 5 year Total

7,868 - - 3,471 11,339
15,630 67,827 257,073 348,148

15,630 67,827 260,543 359,487
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The above amounts are presented in the contractddiscounted cash flows and therefore are ngivvatgnt to
the respective amounts shown in the financial statgés with respect to Supplier and other liab#itiEinancial
lease commitments, Financial derivatives, and Bairgs.

The Trade and Other liabilities breakdown is exekiof Advances from customers, Advances from djega
leases, Amounts due to customers for contract veor#t,Social Security and other taxes.

3.2 Cash management

Capital management is aiming in the safeguard ef ¢bntinuity of operations of Group companies, the
achievement of its developing plans along with @ooredit rating

To evaluate the Group’s creditworthiness, the Giobiet Debt should be evaluated (i.e. total lond) stmort-term
borrowings with banks less cash and cash equivglembwever excluding non-recourse debt and reisigecash
and cash equivalents connected to the financirsgléfco-financed projects.

The Group’s net debt as at 31.12.2016 and 31.13,28%pectively, is detailed in the following table

GROUP

31-Dec-16 31-Dec-15
Short-term bank borrowings 238.7 322.3
Long-term bank borrowings 1,191.4 1,169.8
Total borrowings 1,430.1 1,492.2
Less: Non-recourse debt 582.6 630.9
Subtotal of Corporate Debt (except non-recoursesjieb 847.5 861.3
Less: Cash and cash equivaléhts 320.5 334.1
Net Corporate Debt/Cash 527.0 527.2
Total Group Equity 892.4 1,031.2
Total Capital 1,419.5 1,558.4
Gearing Ratio 0.371 0.338
Cash and cash equivalefiisare determined as follows: GROUP

31-Dec-16 31-Dec-15
Cash and cash equivalents 496.4 450.4
Plus:
Restricted cash 46.7 49.9
Time deposits over 3 months - 0.5
Bonds held to maturity 103.8 111.8
Mutual funds 16.1 46.3
Less:
Cash and cash equivalents, committed deposits,dé@pesits over
three months, mutual funds and bonds held to ntgttwiresponding
to non-recourse borrowings

342.5 324.7

Cash and cash equivalent® 320.5 334.1
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The gearing ratio as at 31.12.2016 for the Grougaisulated at 37.1% (31.12.2015: 33.8%). Thisoradi
calculated as the quotient of net debt to totalleyma capital (i.e. total equity plus net debt).

At parent level, total debt as at 31.12.2016 amealitd €263.6 million (31.12.2015: €268.3 milliorgpresenting
only long-term borrowings.

3.3 Fair value determination

The financial instruments carried at fair valu¢hat balance sheet date are classified under tlwnviol levels, in
accordance with the valuation method:

- Level 1: for assets and liabilities traded inaamtive market and whose fair value is determinedheyquoted
prices (unadjusted) for identical assets or litibsi

- Level 2: for assets whose fair value is deterchibg factors related to market data, either diye@trices) or
indirectly (prices derivatives).

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

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

GROUP Book value Fair value
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15

Financial assets

Financial assets held to maturity 103,767 111,788 04,468 113,199

Financial liabilities

Long-term & short-term borrowings 1,430,092 1,492,1 1,442,295 1,491,369

COMPANY Book value Fair value
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15

Financial liabilities
Long-term & short-term borrowings 263,570 268,338 63,570 268,338

The fair values of short-term trade receivables tade and other payables approximate their bodlkesa The
fair value of long-term receivables amounts to €20% thousand (31.12.2015: 112,707 thousand) wioksk
value amounts to €102,028 thousand (31.12.20150,887 thousand). The fair values of borrowings komd-
term receivables are estimated based on the dismbduture cash flows by using discount rates th#iect the
current loan interest rate and are included inviaiue hierarchy level 3.

The table below presents the Group’s financial tasaed liabilities measured at fair value as ofCBlcember
2016 and 31 December 2015.
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GROUP
31 December 2016
HIERARCHY
LEVEL 1 LEVEL 2 TOTAL
Financial assets
Financial assets at fair value through profit avss| 3 - 3
Financial assets available for sale 49,695 16,145 65,840
Financial liabilities
Derivatives used for hedging - 152,669 152,669
31 December 2015
HIERARCHY

LEVEL 1 LEVEL 2 TOTAL
Financial assets
Financial assets at fair value through profit avss| 3 - 3
Available-for-sale financial assets 47,419 46,310 93,729
Financial liabilities
Derivatives used for hedging - 155,637 155,637

The fair value of financial assets traded on acatnaney markets (e.g. derivatives, equities, boridsjetermined
on the basis of the published prices availabldhattalance sheet date. An “active” money markeftexvhere
there are readily available and regularly revisades, which are published by the stock market, eydoroker,
sector, rating organisation or supervising orgaitisa These financial tools are included in levelThis level
includes mainly the Group investment in a gold reigeoup, which is listed on the Toronto Stock Exagjeand
has been classified as an available-for-sale fiahasset.

The fair value of financial assets traded on activeney markets (e.g. derivatives traded outsideravative
market) is determined by measurement methods h@gedrily on available information on transactiaresried
out in active markets and using less the estimatte by the economic entity. These financial taoésincluded
in level 2.

The fair value of mutual funds is determined onlihsis of the net asset value of the relevant fund.

Financial assets available for sale of a total @alfi€16,213 thousand (31.12.2015: €13,001 thoysamdlving
participation in companies not listed in active mpmmarkets are indicated in terms of cost, as cgpds fair
value.

4 Critical accounting estimates and judgments of thenanagement

Estimates and judgments are continuously evaluatedare based on historical data and expectatariture
events, as considered reasonable under the ciranoest.

4.1 Significant accounting estimates and assumptions

Annual financial statements along with the accorppannotes and reports may involve certain judgmeantd
calculations that refer to future events regardipgrations, developments, and financial performawicéhe
Company and the Group. Despite the fact that seshraptions and calculations are based on the lbasthye
knowledge of the Company's and the Group's managemih regard to current conditions and actiomg t
actual results may eventually differ from calcudag and assumptions taken into consideration imptbparation
of the Company's and the Group's annual finantidé¢sents.
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Assessments and assumptions that involve imparitnbf causing future material adjustments toahsets’ and
liabilities’ book values:

(a) Estimates regarding the accounting conductosfstruction projects according to IAS 11 ‘Constiant
contracts’

(i) Realisation of income from construction contracsdd on the estimation of the percentage completion
of the project.

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

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

The Group’s Management estimates the amount toebeivied for additional work and recognises
income based on the percentage of completion @gderit considers that the collection of this antoun
is probably based on the customer’s orders.

(b) Provisions
(i) Provisions for heavy maintenance

Based on the obligations deriving from the Cona@s§iontract for the Contractor, ATTIKI ODOS SA
forms a provision for heavy maintenance so thathtbavy maintenance costs are equally allocated
across fiscal years. This action is aimed at maiimg an excellent state of the projects on a daily
basis, so as to provide high-level services tontbéorway users, on the one hand, and to delivahiag
project to the client after having implemented andured the necessary quality of pavements and the
modernisation of the obsolete systems by modeimtdogical systems.

The initial provision for heavy maintenance in n2id@7, based on the experience in the project
available until then, was revised in 2012, on thsid of better expertise in the motorway operating
conditions, which is proven by researches and studarried out by external consultants on a regular
basis, on the one hand, and which is based oretheed traffic due to the economic crisis resultmg
reduced need for maintenance, on the other hand.

The company monitors the project and the independexasurements (e.g. by the NTUA for the
pavement) and will revise its estimates, if necgssa

(i)  Income tax

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

The Group recognises deferred tax on the provisiamadifferences, taking into account the applieab
tax provisions and assessing the future gains haduture liabilities from taxes. The best possible
estimates of the Management relating to the ewwlutf tax results of the Group companies in the
immediate future are taken into account in recaggisleferred tax assets, as well as in assessaig th
recoverability.

(c) Impairment of tangible assets and investmenperty

Tangible assets and investment property are ilyitr@lcognised at cost and subsequently depreciaved
their useful lives. The Group assesses at eachtiegpgeriod whether there is evidence of impairtneh
tangible assets and investment property. Impairnesting is based on market data and the managsment
estimates of future financial and operating condsi During the impairment testing process, theagament
works with independent appraisers.
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(d) Goodwill

Where goodwill is incurred, the impairment of i@lwe is carried out on an annual basis or whengges of
impairment are available, by comparing the boolugadf each cash-generating unit, including thevesie
goodwill, against the respective recoverable amoGmbup Management makes estimates to determine the
recoverable amount, which include key assumptieteting to the period of estimated cash flows, ¢ash
flows, the development rate of cash flows and tieealint rate. The assumptions are disclosed in the
consolidated financial statements in accordancle thiz relevant provisions of IAS 36.

(e) Impairment test of subsidiaries and associates

The parent company tests for impairment the vali@soinvestments in subsidiaries and associatgs, b
comparing the recoverable amount of each investifieathigher of the value-in-use and the fair vdkes
selling costs) against its book value. The Manageémeakes estimates to determine the recoverablai@mo
by applying a methodology similar to that applieatd goodwill impairment testing, in order to detere the
present value of the expected future cash flowtsafubsidiary or associate.

An impairment test was performed on the parenteiation to its participating interest in the sulesig
AKTOR SA, which resulted in impairment of €150,08®usand. Other participating interests of the plare
were also impaired. The total charge amounted 82841 thousand (Note 9).

4.2 Considerable judgments of the Management on the afipation of the accounting
principles

Impairment of available-for-sale financial assets

The Group follows the guidance of IAS 39 to detemnivhen an available-for-sale financial asset és)ais
impaired. This process requires significant judgntgnthe Group that evaluatester alia, the length of time for
which a financial instrument presents a fair vdle®ow the acquisition cost and the amount of tisedteal value.
Also, when it comes to non-listed shares, othetofacare also considered, which are relevant toettzmomic
situation and prospects of the company in whichithestment has been made, such as informatiorhen t
industry, possible technological changes, and aioer@ and financing cash flows.

(69) / (128)



ELLAKTOR SA
Annual Financial statements in line with IFRS
for the year from 1 January to 31 December 2016

‘ ELLAKTOR

All amounts are in thousand euros, unless statedrotise

5 Segment reporting

As at 31 December 2016, the Group was mainly ojperat 6 business segments:

Construction & Quarries
Real estate development
Concessions

Wind farms

Environment

Other activities

The Chairman, the CEO and other executive memifettseoBoard of Directors are the persons respoadin
making business decisions. Having determined thexating segments, the above persons review thenaite
financial reports to evaluate the Company’s andu@® performance and to make decisions regardimgl fu
allocation. The Board of Directors uses varioutedia to evaluate Group activities, which vary degirg on the
nature, the maturity and special attributes of efiell, having regard to any risks, current caskedseand
information about products and markets.

The operating segment of each Group company isiam&t in Note 41. The parent company falls under th

“Other” segment.

The results for each segment for 2016 are as fellow

Construction Real estate Wind

Note & Quarries  development  Concessions  farms  Environment Other Total
Total gross sales per segment 1,562,289 7,041 £30,3 45,188 106,857 791 1,952,506
Intra-group sales (9,625) - - - - (472) (10,097)
Net sales 1,552,664 7,041 230,340 45,188 106,857 319  1,982,40
Operating profit/(loss) (66,902) 578 83,703 21,697 5,031 (12,962) 31,146
Income from dividends - - 731 - - - 731
Share of profit/(loss) from participating
interests accounted for under the equity
method 10 - - 807 - (11) (3,969) (3,173)
Financial income 31 2,515 69 21,816 726 529 4 ,6585
Finance (expenses) 31 (13,627) (2,175) (54,995)7,172) (2,175) (11,995) (92,141)
Profit/(Loss) before tax (78,014) (1,528) 52,062 P51 3,374 (28,922) (37,778)
Income tax 33 (29,755) (677) (19,268)  (4,677) 588) (52) (59,018)
Net profit/(loss) (107,769) (2,205) 32,794 10,574 (1,215) (28,975) 6,197)

The results for each segment for 2015 are as fellow
Construction Real estate Wind

Note & Quarries  development Concessions  farms  Environment Other Total
Total gross sales per segment 1,170,660 7,190 @06,3 40,066 121,499 362 1,546,080
Intra-group sales (9,327) - (285) - (3,291) (94) (12,997)
Net sales 1,161,333 7,190 206,018 40,066 118,208 268  1,533,08
Operating profit/(loss) (39,881) 3,673 58,679 1984 18,177 (31,467) 28,831
Share of profit/(loss) from participating
interests accounted for under the equity
method 10 (441) 25 505 - (135) (7,085) (7,131)
Finance income 31 1,924 96 7,363 433 878 4 80,69
Finance (expenses) 31 (13,554) (2,404) (47,320X7,872) (2,297) (12,850) (86,297)
Profit/(Loss) before tax (51,952) 1,390 19,227 122 16,623 (51,398) (53,900)
Income tax 33 (11,563) 38 (14,095) (4,715) (5)357  (772) (36,463)
Net profit/(loss) (63,515) 1,428 5,132 7,496 11,266 (52,170) (90,363)
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Other information per segment through profit areklas of 31 December 2016 is:

Construction Real estate Wind
Note & Quarries development Concessions  farms Environment Other Total
Depreciation of PPE 6 (38,388) (15) (1857) (BB (3,892) (416)  (55,700)
Amortisation of intangible assets 7a, 7b (891) 1) (62,288) (425) (2,461) - (66,065)
Depreciation of investment property 8 - (1,142) - - - (117) (1,259)
Impairment 29,30 (12,137) (1,460) (201,272) (700) 17)( (8,500)  (224,086)
Amortisation of grants 24 439 - 211 1,837 1,104 - 3,591

Other information per segment through profit areklas of 31 December 2015 is:

Construction Real estate Wind
Note & Quarries development Concessions  farms Environment Other Total
Depreciation of PPE 6 (38,387) (16) (2,134) (9)86 (3,637) (695) (54.732)
Amortisation of intangible assets 7a, 7b (737) ) 1 (69,775) (426) (2,479) - (73,417)
Depreciation of investment property 8 - (1,085) - - - (182) (1,267)
Impairment 7aéC29, (37,174) (2,251) (8,099) (1,173) - (18,800) (67,497)
Amortisation of grants 24 148 - 211 1,802 1,539 - 3,700

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

Assets and liabilities of segments as of 31 Decerb&6 are as follows:

Construction Real estate Wind
Note & Quarries development  Concessions farms Environment Other Total

Assets (less Investments in associates) 1,465,377 140,394 1,576,190 350,130 177,447 42,933,752,469
Investments in associates 10 2,208 - 48,199 - 4 296 71,437 126,138
Total Assets 1,467,584 140,394 1,624,389 350,130 181,742 114,368878,608
Payables 1,215,765 38,823 1,193,110 219,216 89,147 230,128,986,186
Investments in PPE, intangible assets, and

investment property 6,7,8 7,915 37 26,951 22,098 ,862 7 59,875
Prepayments for long-term leases 13 63 - 3,014 - 15 - 3,092

Assets and liabilities of segments as of 31 Decer2b&5 are as follows:

Construction Real estate Wind
Note & Quarries development Concessions  farms Environment Other Total

Assets (less Investments in associates) 1,495,546 144,304 1,690,576 326,544 180,938 46,41%,884,325
Investments in associates 10 2,145 - 46,975 - 4,164 84,296 137,580
Total Assets 1,497,692 144,304 1,737,551 326,544 185,103 130,712021,905
Liabilities 1,152,710 41,817 1,267,964 205,484 75,734 246,968,990,677
Investments in PPE, intangible assets, and

investment property 6,7,8 51,964 18 23,442 34,074 3,277 1 112,776
Prepayments for long-term leases 13 58 - - - 9 - 67
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The Group has also expanded its activities abrblde(9). Specifically, total sales are allocated ggion as
follows:

Sales
1-Janto
31-Dec-16 31-Dec-15
Greece 1,256,757 874,801
Europe other 179,099 343,501
Gulf countries — Middle East 308,155 302,603
Americas 193,088 10,371
Africa 5,311 1,807
1,942,409 1,533,083

Non-current assets, save investments in assoa@atepint ventures, financial assets and defearadeceivables,
are allocated per region as follows:

31-Dec-16 31-Dec-15

Greece 1,266,849 1,517,629
Europe other 55,894 67,837
Gulf countries — Middle East 28,074 45,656
Americas 54 493
Africa 96 2,968
1,350,968 1,634,583

Out of the sales made in Greece, the amount of,8624housand for 2016 and the amount of €489,83G8sand
for 2015 come from the State, including Public ititiCompanies, Municipalities, etc.
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6 Property, plant and equipment

GROUP

Cost

1 January 2015
Currency translation differences
Acquisition/ absorption of subsidiary
Additions except for finance leases
Sales

Write-off

Potential provision for landscape restoration
by companies from the wind project segment

Reclassification from intangible assets due to

goodwill allocation

Reclassification from PPE under construction

to Mechanical equipment and Land &
buildings
31 December 2015

1 January 2016
Currency translation differences
Acquisition of new subsidiaries
Disposal of subsidiaries

Additions except for finance leases
Addition under finance lease

Sales

Write-off

Potential provision for landscape restoration
by companies from the wind project segment

Reclassification from PPE under construction

to mechanical equipment

Transfer to Prepayments for long-term leases 13

31 December 2016

Accumulated depreciation

1 January 2015

Currency translation differences
Depreciation for the period
Impairment

Sales

Write-off

31 December 2015

1 January 2016

Currency translation differences
Depreciation for the year
Impairment

Sales
Write-off
31 December 2016

Net book value as at 31 December 2015

Net book value as at 31 December 2016

Mechanical
Land & Transportation Mechanical eq“'pme"t Furniture PPE under
buildings equipment equipment of wind & other construction
farms and equipment
Note PV parks Total
147,818 48,913 294,255 247,200 38,266 65,045 881,49
322 320 1,280 (32) 847 1,247 3,984
166 - - 1231 18 - 12,493
10,298 2,957 978 15 2,827 62,384 90,458
(446) (2,554) (7,051) - (1,045) 1) (11,098)
(143) (64) (2,135) - (62) - (2,405)
- - 316 - - 316
7a - - 454 - - - 454
6,825 - 30,874 49,273 - (86,972) -
164,840 49,571 329,652 309,082 40,851 41,704 985,70
164,840 49,571 329,652 309,082 40,851 41,704 985,70
672 192 1,651 (14) 298 65 2,863
- - - - - 110 110
(247) - - (14,252) - @) (14,501)
1,870 1,641 17,1 170 1,698 21,906 34,402
- - 5,499 - - - 5,499
(1,303) (3,608) (7,964) - (190) - (13,065)
- 9 (516) - (72) (2,871) (3,450)
- - - 247 - - 247
- - 584 48,415 - (48,999) -
(1,514) - - - - - (1,514)
164,317 47,805 336,023 343,647 42,585 11,913 926,29
(36,295) (35,737) (212,348) (54,404) (32,264) - 1(8a8)
(197) (144) (886) 5 (608) - (1,829)
29 (5,288) (4,332) (31,468) (10,591) (3,052) - (54)732
29 (8,896) - - - - (906) (9,802)
406 2,445 5,800 - 585 - 9,237
4 64 757 - 62 - 888
(50,266) (37,703) (238,144) (64,990) (35,277) (906) (427,286)
(50,266) (37,703) (238,144) (64,990) (35,277) (906) (427,286)
(381) (89) (1,494) 5 (257) - (2,217)
29 (8,072) (4,720) (28,288) (12,359) (2,261) - (55)700
29 (3,578) - - - - - (3,578)
17 3,148 7,366 2 166 - 10,699
- 63 201 - 93 - 358
(62,281) (39,301) (260,358) (77,343) (37,536) (906) (477,725)
114,574 18,86 91,508 244,092 5,574 40,798 508,414
102,036 8,505 75,665 266,304 5,050 11,007 468,567
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Of the additions shown in the column “PPE understauttion” for 2016, the amount of €21,465 thousand
corresponds for the most part to additions relatmghe “Lyrkeio” wind farm whose operation commeddn
2016. The reclassification from PPE under consiwndio Mechanical Equipment of Wind Farms & P/V laim

the amount of €48,415 thousand refers to the saime farm.

In relation to FY 2016, the PPE impairment lossspreed by the Group under Land & buildings amotoits
€3,578 thousand and pertains to the building itsttahs of a subsidiary.

In relation to FY 2015, the total impairment lossognised for the building of offices at 25 Ermaulg Kifissia,
stood at €11,035 thousand. Of this, the amounB@B35 thousand is apportioned to PPE and €2,13%#mul to
investment property for the Group (Note 8). Theresponding amounts for the company are €697 thouaad
€10,338 thousand. In the previous year 2015, owh@fadditions to PPE under construction, €33,406idand
pertained to the ‘Ortholithi’ and ‘Magoula Kazak&xtension’ wind farms, which started their openatigithin
2015, as well as the ‘Lyrkeio’ wind farm. The resddications from PPE under construction to Mecbalni
Equipment of Wind Farms & PV parks, amounting t®243 thousand, pertain to the ‘Ortholithi’ and ‘tybaula
Kazakou Extension’ wind farms. The €28,361 thousaadnce of additions in PPE under constructiomapesd
mostly to the construction of mechanical equipm@m®Ms) and facilities for housing human resources the
Katar metro project. Reclassifications to Mechanaguipment and Land and buildings amounting to,&390
thousand and €6,825 thousand, respectively, pedama part of the above.

Leased assets included in above data under firldeasing:

31-Dec-16 31-Dec-15
Mechanical Mechanical
Transportation ~ Mechanical equipment Transportation ~ Mechanical equipment
) ] of wind Total - ] of wind Total
equipment equipment farms and equipment equipment farms and
PV parks PV parks
Cost — Capitalised financial
leases 250 9,769 4,111 14,130 250 4,270 4,111 8,631
Accumulated Amortisation (250) (4,250) (1,027) &b (250) (3,749) (882) (4,880)
Net book value 5,519 3,084 8,603 521 3,229 3,75
COMPANY Furniture
Land & Mechanical & other
Note buildings equipment equipment Total
Cost
1 January 2015 3,217 82 1,845 5,144
Additions except for finance leases - 1 1
31 December 2015 3,217 82 1,845 5,145
1 January 2016 3,217 82 1,845 5,145

Additions except for finance leases - - 5 5

31 December 2016 3,217 82 1,850 5,150
Accumulated Amortisation

1 January 2015 (866) (73) a,777) (2,716)
Depreciation for the year 29 (48) 4) (20) (63)
Impairment 29 (697) - - (697)
31 December 2015 (1,611) (78) (1,787) (3,476)
1 January 2016 (1,611) (78) (1,787) (3,476)
Depreciation for the year 29 (27) (4) (14) (45)
31 December 2016 (1,638) (82) (1,802) (3,522)
Net book value as at 31 December 2015 1,606 5 58 669,
Net book value as at 31 December 2016 1,579 1 49 628,
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In the context of Group activities, liens have beegistered over certain fixed assets. Specificallprenotation
has been registered in relation to the parent’pgnty at 25 Ermou St, Kifissia, to secure the comysalong-term
borrowings. Also, liens have been registered oviedwurbines in the Wind farm segment, in the cantf

obtaining funds for wind farms.

7 Intangible assets & Concession right

7a Intangible assets
GROUP
Note Software Goodwill User Other Total
licenses
Cost
1 January 2015 4,920 43,771 27,129 2,661 78,481
Currency translation differences 115 1) - - 114
Acquisition/ absorption of subsidiary - - - 684 684
Additions 237 - - 16 253
Sales (54) - - - (54)
Write-off (27) - - ) (29)
Reclassification to Property, plant and equipmer th
goodwill finalisation 6 - (454) - - (454)
31 December 2015 5,191 43,316 27,129 3,358 78,995
1 January 2016 5,191 43,316 27,129 3,358 78,995
Currency translation differences 26 - - - 26
Acquisition/ absorption of subsidiary - 708 1,776 - 2,483
Additions 354 - - 7 361
Disposal of subsidiary (23) - (5,852) 8) (5,883)
Write-off (55) - - 2) (57)
31 December 2016 5,494 44,024 23,053 3,355 75,926
Accumulated Amortisation
1 January 2015 (4,386) - (2,758) (1,160) (8,304)
Currency translation differences 87) 1) - - (88)
Depreciation for the year 29 (317) - (725) (257) (2,300)
Impairment - (500) - (500)
Sales 50 - - 50
Write-off 27 - - 2 29
31 December 2015 (4,713) (1) (3,984) (1,415) (10,113)
1 January 2016 (4,713) 1) (3,984) (1,415) (10,113)
Currency translation differences (32) - - - (32)
Depreciation for the year 29 (296) - (650) (479) (1,425)
Impairment 30 - - (2,740) - (2,740)
Disposal of subsidiary 5 - 898 10 913
Write-off 55 - - 1 56
31 December 2016 (4,982) (1) (6,476) (1,883) (13,342)
Net book value as at 31 December 2015 478 43,315 23,145 1,943 68,883
Net book value as at 31 December 2016 512 44,023 16,578 1,472 62,585

The goodwill of €708 thousand created during theenu year resulted from the full acquisition of BMOS
ATALANTIS SA by ELTECH ANEMOS SA with a participatg cost of €1,100 thousand. Goodwill allocation
will be finalised within 12 months from the acqtisn date, according to IFRS 3.

The licence of €1,776 thousand that was acquirethglihe current year was obtained through THIVAIBKO
ANEMOS SA following the acquisition of 30% of ithares by ELTECH ANEMOS SA for €400 thousand. The
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remaining 70% of the share capital was assumedighréhe acquired subsidiary BENZEMIA ENTERPRISES
LIMITED.

The decrease in Licences by €5,852 thousand showaruSales corresponds to the sale of ILIOSAR Sé an
SOLAR OLIVE operating in the P/V industry, in th@ quarter of 2016.

Goodwill impairment test

Goodwill concerns mainly the construction and giearsegment, which has been defined as the casnageny
unit (CGU) for the impairment test carried out. § gpodwill amounts to €41,8 million.

The recoverable amount of this cash-generating wag determined based on the value-in-use methbd. T
value-in-use was calculated by using cash flowdasés that were based on the budget approved badéarent,
three years of provisions, which were then progtatéo perpetuity.

The main assumptions used by Management in thellesitn of the cash flow forecasts in the conteithe
annual goodwill impairment test are the following:
e The budgetary margins of the operating profit (EBN) were calculated based on the actual historical
data of the past years, adjusted in order to tatikedccount the anticipated changes in profitahilit

e With regard to the working capital, Management wasrely based on historical data;
e For the projection of cash flows into perpetuitgesio growth rate was used for the specific CGU;

e The discount rate (net of tax) for the GCU was 9.6%

Based on the results of the impairment test on 8teimber 2016, the recoverable amount of the abasi-c
generating unit is greater than the book value asdy consequence, there were no impairment lossektion
to the above goodwill.

Impairment testing of wind farm licenses

Intangible assets with a finite useful life maimglate to user licences in the segment of renewahkrgy
sources, mainly wind farms. The Group performedirapairment test due to changes to the timetable of
construction and operation of certain projects,levhio indications of impairment were identified rlation to
operating wind farms. The book value of these igitale assets stands at €8 million.

The recoverable amounts of the above intangibletaissere determined using the value-in-use metfibeé.
value-in-use was calculated by using cash flowdasts that were based on the budget approved badéament
and the forecasts up to the end of the usefulolifeach intangible asset, according to the relegantract with
the competent authority.

Based on the impairment test results, the recolembount as of 31 December 2016 of the user ledéncthe
wind farm of the subsidiary company EOLOS MAKEDOMNI/ASA was calculated at an amount lower by €700
thousand than the book value of that intangibletaSshis decrease is mainly due to the changea®xecution
scheduling of the project. Based on the resulthefimpairment test, the Group impaired the valfithe user
licence of the subsidiary EOLOS MAKEDONIAS SA by &Y thousand (2015: €500 thousand), which is
included in Other profit/(loss) (Note 30).
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The basic assumptions used by Management in tlegilatibn of the cash flow forecasts in the contafkthe
annual impairment test for the value of intangémsets are as follows:

e Discount rate (net of tax): from 9.7% to 11.3%

¢ Income from farms currently at permitting or constion stage represent an estimate of the managemen
on the basis of estimated future sale prices atidipaited generated power.

e Budgetary profit margins: The budgetary operatingfip margins (EBITDA) were calculated based on
the actual historical data of the past years, &lking into account the decreased maintenance tmsts

the licenses related to new farms.

e With regard to working capital, the Managementettlion historical data and on the terms of new

borrowings.

Also, the licence of ILIOSAR ANDRAVIDAS SA was alsmpaired by €2,040 thousand, as the Management’s
investment plan associated with that licence wasal&ed.

The parent company has no intangible assets.

7b Concession right

Cost

1 January 2015
Additions

31 December 2015

1 January 2016

Additions

Adjustment of value due to amendment to the coneess
agreement

31 December 2016

Accumulated Amortisation
1 January 2015
Depreciation for the year
31 December 2015

1 January 2016
Depreciation for the year
Impairment

31 December 2016

Net book value as at 31 December 2015

Net book value as at 31 December 2016

Note Concession
right

1,357,521
22,046
1,379,567

1,379,567
4,468

30 (194,566)

1,189,469

(422,470)
29 (72,118)
(494,587)

(494,587)
29 (64,640)

(979)
(560,206)
884,979

629,263

The Concession right as at 31.12.2016 mainly cdinoes subsidiaries ATTIKI ODOS SA (€379,249 thouspand
and MOREAS SA (€228,660 thousand). The reductioB8184,566 thousand relates to an adjustment ofdhee
of the concession right of MOREAS SA, which resdilfeom amending the concession agreement in Fepruar

2016.

The amended concession agreement was ratified drel2@iary 2016, providingnter alia for an additional
subsidy from the Hellenic State in the event ofediait in the revenue from car crossings in thejgecb The

maximum possible additional subsidy from the HetleBtate was set at €330,000 thousand, up untixpéy of

the concession. In accordance with IFRIC 12, thissily is recognised as a financial asset (Guazdmteceipt
from the State) in the amortised cost, using tiecéfe interest rate method. By discounting thehclows of the

possible additional subsidy, a receivable was neiseg from the guaranteed receipt standing at €B83,
thousand (Note 14), with an equal impact on the i@ther profit/(loss)’ in the Income Statement {(8l80).
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On recognising the receivable, an adjustment watert@athe intangible asset, as a result of vanatidlows, by
performing an impairment test on the concessiontrighich resulted in the loss of €194,566 thousdmdcarry

out the impairment test, the weighted average abpitst (WACC), which was set at 6.30%, was usedisgount
rate, and the estimated cash flows used for thjgirment model were based on the Restructuringn€iah
Model drawn up with consent from the lending baaksl the Hellenic State, as attached to the Agreemen
Amending the Concession Agreement, exclusive ofcdeh flows of the possible additional subsidy used
recognise the receivable. The loss that resul@a frdjustment was posted in the line ‘Other pr@diss)’ in the
Income Statement (Note 30). Therefore, the overallimpact of the adjustment of the value of thecession
right and the recognition of the receivable stob€l13036 thousand for the Group.

Additions to Concession Arrangements for the curpamiod relating mostly to MOREAS SA include Addits
from capitalised interest of €3,690 thousand (32025: €15,054 thousand).

8 Investment property

GROUP COMPANY
Cost Note
1 January 2015 188,446 63,433
Currency translation differences (179) -
Additions 18 -
31 December 2015 188,286 63,433
1 January 2016 188,286 63,433
Currency translation differences (64) -
Additions 20,645 -
31 December 2016 208,867 63,433
Accumulated Amortisation
1 January 2015 (51,259) (22,252)
Depreciation for the period 29 (1,267) (751)
Impairment 30 (6,171) (11,119)
Reversal of prior impairment provision 30 1,000
31 December 2015 (57,697) (34,121)
1 January 2016 (57,697) (34,121)
Depreciation for the year 29 (1,259) (435)
Impairment 30 (4,460) -
Reversal of prior impairment provision 30 3,000
31 December 2016 (60,417) (34,557)
Net book value as at 31 December 2015 130,589 29,312
Net book value as at 31 December 2016 148,450 28,877

The income from rents for FY 2016 amount for the@r to €6.822 thousand (2015: €6,828 thousandgcbir
operating costs that pertain to investment propgetyerating income from rents for the Group amador£602
thousand (2015: €1,839 thousand).

Additions of investment property correspond to anowercial property acquired by the Group with a view
leasing it.

(78) / (128)



ELLAKTOR SA

‘ ELLAKTOR Annual Financial statements in line with IFRS
for the year from 1 January to 31 December 2016
All amounts are in thousand euros, unless statedratise

There are no liens on the investment propertieth@fGroup, with the exception of the propertiesabsidiary
YIALOU EMPORIKI & TOURISTIKI SA, and specifically hilding blocks OTE71 and OTE72, at location
Yialou, Spata, Attica, where mortgage number 2964.04.2011 has been taken out, for €42 millior;akteral

to Bond Loan Agreement as of 28.02.2011. A prelanjnmortgage has been registered on the propesties
subsidiary KANTZA EMPORIKI SA, and in particular dine company’s properties in the “Kamba” Estate,
amounting to a total of approximately € 14.6 millioto secure the Bond Loan Agreement of 29/4/2014
amounting to €10.4 million.

The Group performed an impairment test on certau@stment properties for which indications of immpeant
emerged, on the basis of real estate market data.

The remaining amount of the impairment which i460,thousand at Group level comes from:
(a) impairment of properties belonging to Groupsidiaries in Romania, by €1,900 thousand;
(b) impairment of properties belonging to Groupsidiaries in Greece, by €2.560 thousand.

The reversal of a past impairment of investmenperty of €3,000 thousand is due to the increasthenfair
value of that property due to increased completenes

The fair value of properties that were subject@ssessment was determined by an independentaxtertified

surveyor at €146,925 thousand (2015: €128,037 #mul)s The determination of the fair value is cliesdi at
level 2 & 3 of the determination of fair values.

9 Investments in subsidiaries

The change to the book value of the parent comganyestments to consolidated undertakings waslks\s:

COMPANY
Note 31-Dec-16 31-Dec-15
At year start 921,677 939,356
Additions- increase in participation cost 1,335 011
(Company dissolution) - (40)
(Impairment) 30 (182,841) (17,750)
At year end 740,171 921,677

In 2016, the decrease in Investments by EUr 182tBddsand (2015: €17,750 thousand) refers to tipaimment
of participating interests in subsidiaries follogian impairment test. In its most part, the impainbof €163,436
thousand refers to the subsidiaries AKTOR SA andNPBCHNIKI SA which operate in the Construction
segment. The loss resulted from the impairmentaieshe segment’s goodwill, as detailed in Note 7a.

Subsidiaries with a significant percentage of nonantrolling interests

The following tables present summary financial infation about subsidiaries in which non-controllintgrests
have a significant percentage (Note 41a).
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Summary Statement of Financial Position

ELLINIKI
TECHNODOMIKI
ATTIKI ODOS SA* MOREAS SA* ANEMOS S.A* VEAL SA*
59.25% 59.25% 71.67% 71.67% 64.50% 64.50% 47.22% 22%
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15 31-Dec-16 1-D8c-15 31-Dec-16 31-Dec-15
Non-current assets 395,718 417,125 544,366 541,942 296,480 287,709 22,470 23,836
Current assets 239,123 269,708 91,736 177,396 50,132 35,571 22,460 17,108
Total assets 634,841 686,833 636,102 719,337 346,613 323,280 44,930 40,944
Long-term liabilities 232,236 262,401 694,528 659,234 176,687 168,763 9,138 9,601
Short-term liabilities 55,205 51,537 46,956 171,138 33,845 28,730 23,508 13,720
Total payables 287,441 313,938 741,484 830,372 210,532 197,493 32,646 23,321
Equity 347,400 372,895 (105,381) (111,035) 136,081 125,787 12,284 17,623
corresponding to:
Non-controlling interests 141,565 151,956 (29,854) (31,456) 48,309 44,654 6,484 9,301
Summary Statement of Comprehensive Income
ELLINIKI
TECHNODOMIKI
ATTIKI ODOS SA* MOREAS SA* ANEMOS S.A* VEAL SA*
1-Jan 1-Jan 1-Jan 1-Jan
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15 31-Dec-16 1-D8c-15 31-Dec-16 31-Dec-15
Sales 171,212 162,779 86,100 36,337 42,465 37,161 16,684 16,109
Net profit/(loss) for the
fiscal year 44,661 29,211 2,785 (13,897) 10,291 7,502 2,661 3,026
Other comprehensive
income/(loss) for the yer (net
of tax) (231) 250 (7,132) 25,973 3 112 - -
Total Comprehensive
Income/(Loss) for the year 44,430 29,461 (4,346) ,a25 10,294 7,614 2,661 3,026
Profit/(loss) for the financial
year attributable to non-
controlling interests 18,199 11,904 789 (3,937) 53,6 2,663 1,405 1,597
Dividends attributable to non-
controlling interests 28,495 24,871 - - - - 4,222 -
Summary Statement of Cash Flows
ELLINIKI
TECHNODOMIKI
ATTIKI ODOS SA* MOREAS SA* ANEMOS S.A.* VEAL SA*
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15 31-Dec-16 1-D8c-15 31-Dec-16 31-Dec-15
Total inflows/(outflows)
from operating activities 83,922 55,428 40,984 32,003 21,222 14,177 2,210 4,254
Total inflows/(outflows)
from investing activities 5,374 (15,722) (830) (21) (21,972) (24,617) (125) 853
Total inflows/(outflows)
from financing activities (91,971) (209,788) (16690 - (930) (7,105) - (7,950)
Net increase/(decrease) in
cash and
cash equivalents (2,675) (170,081) 23,248 9,942 680) (17,545) 2,085 (2,843)

* Data before eliminations with the larger Group
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10 Investments in associates & joint ventures

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
At year start Note 137,580 157,292 34,721 34,721
Additions new 569 346
Additions- increase in participation cost 50 76
(Disposals) (30) (5,589)
(Impairment) 30 (8,687) (6,984)
Share in profit/ loss (after taxes) (3,173) (7,131)
Other changes to Other comprehensive
income (68) 501
Transfer from subsidiaries (20) (8)
Dissolution of joint ventures (93) (922)
At year end 126,138 137,580 34,721 34,721

REGENCY CASINO MONT PARNES SA and DILAVERIS SA arensolidated through their parent companies
ATHENS RESORT CASINO SA and PEIRA SA, respectivelhich are associates of the Group.

The impairment in 2016 mainly refers to the impamnnof the associate ELPEDISON SA by €8,500 thadisan
(2015: €6,984 thousand). Due to the recent devedopsn mainly relating to the changes to the cong@ns
mechanisms, which produced the negative resulE_.BEDISON SA, in combination with the expected aem

in the electricity market and the regulatory fraroeky the Group performed a value impairment testthoat
investment. The impairment test was carried ouadoordance with IAS 36 and was based on a releesnt
performed by the Management of ELPEDISON SA. Acowydo the data of the test, cash flows were dintea

in order to determine the company’s value basedhenManagement’s estimates of the future coursthef
company and of the market. Those estimates werdlymiogsed on the recent developments, the company’s
course in 2016, the expected changes to the regulilamework and the business plan of the Compahg.
estimated future cash flows were discounted bygu#ie average weighted capital cost (9.9%) as miéted
based on current market data and risk factors.ifpairment test resulted in the above impairmenthioffset
the residual goodwill recognised upon acquisitibthe investment.

The tables below present summary financial inforomabn the most significant associates of the Grdups
information includes the amounts shown on the fimgrstatements of the following associates, wiiakie been
amended to reflect fair value adjustments and absig accounting policies.

Summary Statement of Financial Position

AEGEAN MOTORWAY SA GEFYRA SA ELPEDISON SA
20.00% 20.00% 22.02% 22.02% 22.73% 22.73%
31-Dec-16 31-Dec-15 31-Dec-16 _ 31-Dec-15 31-Dec-16 1-D8c-15
Non-current assets 550,965 501,618 326,908 340,209 306,652 336,445
Current assets 34,206 102,537 48,049 42,982 146,914 153,877
Total assets 585,171 604,155 374,956 383,192 453,566 490,322
Long-term liabilities 447,485 437,286 235,580 252,855 268,807 21,021
Short-term liabilities 88,771 117,828 20,535 18,710 87,569 353,988
Total payables 536,256 555,114 256,116 271,565 356,375 375,009
Equity 48,915 49,041 118,841 111,626 97,101 115,313
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Agreement on summary financial statements

AEGEAN MOTORWAY

SA GEFYRA SA ELPEDISON SA
2016 2015 2016 2015 2016 2015
Company'’s equity as of 1 January 49,041 46,960 1626 106,319 115,313 144,573
Net Profit/(Loss) for the year (1,304) - 7,086 4,560 (18,138) (30,600)
Other comprehensive income/(loss) for the period @t
of tax) 1,178 2,081 129 748 16 25
Other changes - - - - 1,315
Company'’s equity as of 31 December 48,915 49,041 81841 111,626 97,191 115,313
% patrticipation in associates & J/V 20.00% 20.00% 2.02% 22.02% 22.73% 22.73%
Group's participation in the equity of associatefo#at
ventures 9,783 9,808 26,174 24,585 22,092 26,211
Goodwill - - 3,086 3,086 - 8,500
Investments in associates and joint ventures 9,783 9,808 29,260 27,671 22,092 34,711
Summary Statement of Comprehensive Income
AEGEAN MOTORWAY
SA GEFYRA SA ELPEDISON SA
1-Jan 1-Jan 1-Jan

31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15 31-Dec-16 1-D8c-15
Sales 132,043 121,585 37,536 33,636 322,233 194,958
Net Profit/(Loss) for the year (1,304) - 7,086 4,560 (18,138) (30,600)
Other comprehensive income/(loss) for the peried ¢f
tax) 1,178 2,081 129 748 16 1,340
Total Comprehensive Income/(Loss) for the year (125 2,081 7,215 5,307 (18,122) (29,260)

Non-significant associates and joint ventures
2016 2015

Accumulated nominal value of non-significant asates & joint
ventures 65,003 65,390
Group % in:
Net Profit/(Loss) for the year (350) (1,180)
Other comprehensive income/(loss) for the peried ¢ tax) 336 86
Total Comprehensive Income/(Loss) for the year (685) (1,266)

11

Joint operations consolidated as a joint operation

The following amounts represent the share of gpgits in joint operations and specifically in thesets and
liabilities as well as revenues and expenses thefdwese amounts are included in the Statementirain€ial
Position as well as in the Group’s Income Staterfmmyears 2016 and 2015:

31-Dec-16 31-Dec-15
Receivables
Non-current assets 46,498 48,664
Current assets 515,627 598,345

562,124 647,008

Payables
Long-term liabilities 15,772 24,633
Short-term liabilities 576,887 634,566
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31-Dec-16 31-Dec-15

592,658 659,200

Equity (30,534) (12,191)

Income 555,111 417,007
(Expenses) (543,490) (413,914)
Profit/(loss) after tax 11,622 3,093

The joint operations in the above table do notudelthose in the share capital of which the Graantigipates by

100%.

12 Financial assets available for sale

GROUP
31-Dec-16 31-Dec-15
At year start 106,730 91,339
Additions 17,230 87,172
(Disposals) (31,482) (26,935)
Impairment 30 (2,726) (45,040)
Recycling of reserves in profit and loss 30 (9,350) -
Adjustment at fair value through Other comprehemsiv
income: increase/(decrease) 1,651 195
At year end 82,053 106,730
Non-current assets 64,411 55,047
Current assets 17,643 51,683
82,053 106,730
Available-for-sale financial assets include thédaing:
GROUP
Listed securities: 31-Dec-16 31-Dec-15
Shares — Greece (in euros) 2,624 5,438
Shares — Foreign countries (in CAD) 46,776 41,668
Shares — Abroad (in euros) 295 312
Non-listed securities:
Shares — Greece (in euros) 16,213 13,001
Money Market Funds - International (in euros) 16,14 46,310
82,053 106,730

The parent company does not have any availabledarfinancial assets.

The most important “Additions” in 2016 correspordthe purchase of shares in banks listed on ATHE>)a b
Group subsidiary for €11,000 thousand, and to #régipation in the share capital increase of OLMMNBDOS
SA with €3,230 thousand. In the comparative ddte,same line mainly shows the purchase of low-iskual
Funds amounting to €63,758 thousand and the puafdsank shares amounting to €20,384 thousand|aftes
amount includes €12,883 thousand relating to tiigsadent at fair value at the acquisition of bah&res.

In ‘Sales’ as at 31.12.2016, the amount of €31 #@2sand relates mostly to the sale of low-risk balfunds,
and as at 31.12.2015, the amounts of €17,430 thdusad €9,504 thousand, respectively, represensulre of
the sales of part of the Mutual Funds and the Istiakes referred to above.
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In the line ‘Impairment’ as at 31.12.2016, the amtoof €2,726 thousand relates to an impairmenhefvalue of
bank shares, and as at 31.12.2015, the respeativerd stands at €7.866 thousand. The balance @iimpnt as
at 31.12.2015, standing at €37,174 thousand, eelatfurther impairment of the holding in miningnepanies.

As at 31.12.2016, the amount of €9,350 thousande@gled from reserves to profit and loss duartpdirment,
also relates to the investment in bank shares.

The ‘Adjustment at fair value through Other Compnesive Income’ is mostly due to a valuation of @m@up’s
holding in mines.

13 Prepayments for long-term leases

GROUP

Note 31-Dec-16 31-Dec-15
At year start 45,365 48,936
Additions 3,092 67
(Refunds) (604) -
(Write-off) - a7)
(Depreciation and amortisation) (4,007) (3,621)
Reclassification from Land &
buildings 6 1,514 -
At year end 45,360 45,365
Non-current assets 42,103 41,719
Current assets 3,257 3,646

45,360 45,365

An amount of €41,400 thousand (2015: €40,024 thwljsom Prepayments for long-term leases pertairthe
construction costs of car service stations for Whie Group has concluded operating lease agreemithtthird
parties and which are depreciated during the caimesrrangement.

The amount of €1,872 thousand (2015: €1,944 thal)spertains to long-term leases of forest land tfor
installation of Wind Farms at Dynati- KefalloniacWadokambos- Argolida, Asprovouni and Ortholithiizinia,
Mount Lyrkeio- Arkadia, Mali Madi- Molai, Lakonia,Lampousa and Vromosykia-Trizinia, Magoula-
Alexandroupoli, Profitis Ilias-Papoura in the Pefee of Chania, and of one photovoltaic farm atatmn
Lekana-Argolida. Accrued expenses are calculatecmrannual basis and posted in the income stateiment
relation to the wind farms at the above locationd 8 the P/V park at location ‘Lekana’, on theibas their
useful lives.
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14 Guaranteed receipt from grantor (IFRIC 12)

Note GROUP
Balance as at 1 January 2015 150,776
Increase of receivables 6,835
Unwind of discount 31 4,987
Balance as of 31 December 2015 162,599
Recognising a receivable due to amendment to
agreement 30 193,530
Increase of receivables 85,759
Collection of receivables (163,736)
Unwind of discount 31 15,256
Balance as at 31 December 2016 293,407
31-Dec-16 31-Dec-15
Non-current assets 264,150 34,395
Current assets 29,257 128,204
293,407 162,599

The ‘Guaranteed receipt from the Hellenic Stat&®({12)’ includes receivables relating to the aliguaranteed
receipt, the maximum operating subsidy and theiplesadditional operating subsidy for the concesgiooject
of MOREAS SA, as well as the guaranteed receiphfEd ADYMA for the project of EPADYM SA.

Out of the total Guaranteed receipt from the HédleBtate, the amount of €256,964 thousand comas fro
MOREAS SA and includes a receivable of €193,53@ishad, as recognised in H1 2016 from the discogmtfn
the cash flows of the possible additional subsiaynfthe Hellenic State amounting to €330,000 thodsas
provided for in the amended concession agreemesteé\rb and 30).

The balance of the Guaranteed receipt amounting3&443 thousand comes from subsidiary EPADYM SA,
which undertook, on the basis of the partnershigemgent of 10 June 2015, as entered into with DIMZY
(contracting authority), the design, financing, stoaction, maintenance and operation of the IntegrdVaste
Management System of the Region of Western Macedariih PPP. The total project investment amoun&48
million and the total concession period is 27 yed@aring the operating period, starting in June 20the
company has the right to collect a minimum anne& for rendering construction and operation sesyies
determined on the basis of the minimum annual gueeal amount of waste and specified in the Pahigers
Agreement. In accordance with IFRIC 12, the compamtpgnised a financial asset (Guaranteed reagipt the
Hellenic State) for its unconditional contractuight to receive cash from the concessionaire ferabnstruction
and operation services rendered during the cormessi

The unwinding of discount is included in financiatome / (expenses) in the line Unwinding of guszed
receipt discount.

No receivables under any overdue guaranteed reegigted as at 31.12.2016. As at 31.12.2015, theuatrof

€61,440 thousand was overdue and was collecte® ¢reBruary 2016, being the effective date of thermment
to the concession contract of MOREAS SA.
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15 Financial derivatives

As shown in the following table, long-term payalpestain to MOREAS SA to the amount of €150,403u#amd
(31.12.2015: €152,255 thousand).

GROUP

31-Dec-16 31-Dec-15
Non-current liabilities
Interest rate swaps for cash flow hedging 152,669 155,637
Total 152,669 155,637
Details of interest rate swaps
Notional value of interest rate swaps 369,359 390,976
Fixed Rate 1.73%-4.9% 1.73%-4.9%
Floating rate Euribor Euribor

The cash flow hedge portion deemed ineffective r@edgnised in the Income Statement correspondaitts @f
€93 thousand for 2016 and gains of €1,719 thougan2015 (Note 31). Gains or losses from interag swaps
recognised in cash flow hedge reserves under eqsityf 31 December 2016 will be recognised thropgffit
and loss upon the repayment of borrowings.

The parent company holds no financial derivatives.

16 Inventories

GROUP
31-Dec-16 31-Dec-15
Raw materials 27,478 24,738
Finished products 11,511 13,134
Production in progress 1,097 732
Prepayment for inventories purchase 176 192
Other 6,799 7,086
Total 47,060 45,883
Less: Provisions for obsolete, slow-moving or daeckigventory:
Raw materials - 5
Finished products 237 1,060
Other 676 -
913 1,065
Net realisable value 46,148 44,818

The greatest part of the inventory belongs to carigsaof the Constructions & Quarries segment. liées
amounting to €828 thousand were written off durthg fiscal year 2016 (2015: €226 thousand), while a
additional provision of €676 thousand was forme@l& €823 thousand).

The Parent holds no inventory.
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17 Receivables
GROUP COMPANY
Note 31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Trade 479,369 451,716 117 134
Trade receivables — Related parties 38 17,893 39,946 854 1,126
Less: Provision for impairment of receivables (3411 (28,512) - -
Trade Receivables - Net 463,128 463,151 971 1,260
Amounts due from construction contracts 315,945 , B - -
Income tax prepayment 11,176 3,151 - -
Borrowings to related parties 38 69,954 68,064 84 201
Time deposits over 3 months 2 489 - -
Other receivables 388,907 409,082 1,440 1,662
Other receivables -Related parties 38 25,967 15,495 10,391 18,091
Less: Other receivable impairment provisions (20)88 (13,538) - -
Total 1,254,192 1,246,517 12,886 21,213
Non-current assets 102,028 110,487 24 24
Current assets 1,152,164 1,136,030 12,862 21,189
1,254,192 1,246,517 12,886 21,213

The Group’s receivables and payables under cotigtrucontracts are detailed below:

GROUP
Note 31-Dec-16 31-Dec-15

Contracts in progress as at the Balance Sheet date:
Amounts due from construction contracts 315,945 Neal)
(Amounts due to construction contracts) 25 (46,049) (51,697)
Net Receivables/(Payables) 269,896 248,926
Realised accrued expenses plus recognised pissit le
recognised loss 6,212,036 4,667,210
Less: (Total invoiced expenses) (5,942,140) (4288,

269,896 248,926
Income from construction contracts in the currexgry 1,524,784 1,181,650
Advance payments collected for construction cotgrac 154,420 192,723
Retentions from project customers 82,074 73,294

With regard to the construction contracts, goodfgserance bonds have been provided, for which the

Management expects no charges to arise. The metbimised to determine the revenue and the congletate
of projects are stated in Note 2.24. The parentpaom does not hold any construction contracts.

The account “Other Receivables” is broken dowro#lews:

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15

Receivables from joint operations/joint ventures ,893 84,557 - -
Sundry debtors 101,986 139,433 109 24
Hellenic State (prepaid and withholding taxes) &

social security 103,528 79,051 1,062 1,332
Accrued income 8,130 3,439 134 146
Prepaid expenses 16,764 21,256 135 159
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Prepayments to Trade payables/creditors
Cheques (postdated) receivable

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
62,519 833,6 - -
5,127 7,664 - -
388,907 409,082 1,440 1,662

Borrowings to related parties are granted at atemgth and bear mostly floating interest rate.

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

GROUP

Balance as at 1 January 2015

35,118

Provision for impairment - cost during the year
Write-off of receivables during the period
Currency translation differences

Change in present value

11,0

(7,531)
(8)

(82)

Balance as of 31 December 2015

28,512

Provision for impairment - cost during the year
Write-off of receivables during the period

Currency translation differences
Reclassification to provisions for impairment ofiet
receivables

W1
(2,698)
72

(951)

Balance as at 31 December 2016

34,134

Other receivables are not overdue in relation ¢éolthsiness terms. Nevertheless, the Group hasfiddrand has
formed provisions for certain receivables which lawedened with credit risk.

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

GROUP

Balance as at 1 January 2015

12,767

Provision for impairment - cost during the year
Unused provisions reversed
Discount

895
(17)
(108)

Balance as of 31 December 2015

13,538

Provision for impairment - cost during the year
Write-off of receivables during the period

Discount
Reclassification from provisions for impairment
of customers

281
(610)
(120)

951

Balance as at 31 December 2016

20,887

Impairment provisions for Trade and Other receigabllo not relate to receivables from related parfidhe
parent company has not formed any provision foraimpent.

The ageing analysis of trade balances has as fellow

Not overdue and not impaired
Overdue:

3 - 6 months

6 months to 1 year

Over 1 year

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
350,985 325,777 645 666
28,788 28,832 109 81
31,096 27,247 70 156
86,393 109,806 147 357
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GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
497,262 491,662 971 1,260
Less: Provision for impairment of receivables (341 (28,512) - -
Trade Receivables - Net 463,128 463,151 971 1,260

The receivables for which equivalent impairmentsions were formed are included in overdue reddgesover
one year. Also, this category includes receivabl@sunting to approximately €9,029 thousand, whidthough
subject to temporary delays due to discussionsefioewal of the concession contract, are considerds fully
recoverable. In addition, receivables amountinggproximately €11,000 thousand, are included, foictvthere
is an agreement of repayment of the amount ovdrdinstallements.

In the context of Group activities, collateral ecsrities are considered to secure receivables desgt pledges,
guarantees from international agencies and presapgrcustomer facilities from banks). Particulaaty regards
construction segment projects, customer advanaesaamajor security, standing at €171,044 thousandta
31.12.2016 (31.12.2015: €206,759 thousand) andreef¢o in Note 25 “Trade and other payables”.

In the comparative data as of 31.12.2015, the amoti€32,050 thousand was reclassified for compbiab
purposes, corresponding to retentions receivabla fime “Over 1 year” to line “Not overdue and mwipaired”.

Receivables from the public sector are analysebdrfollowing table:

GROUP COMPANY
Note 31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15

Trade receivables- public sector 104,539 118,946
Retentions receivable - public sector 1,550 1,473
Construction contracts - public sector 36,510 50,848
Tax and social security institution receivables 478, 53,534 637 907
Guaranteed receipt from grantor 14 293,407 162,599

514.484 387,400 637 907

The increase in receivables from the public seasoat 31.12.2016 in relation to 31.12.2015 is ryadlie to the
increase in guaranteed receipt as a result ofrtiedment to the contract of MOREAS SA (Note 14).

In relation to public sector projects, monthly derations are made which are approved within tbatactual
time limits, followed by invoicing and collectioAs also shown in the ageing analysis of receivalkrivables
from the public sector are historically recoverabléhile projects under construction are executeth whe
financing of international development bankdR, EBRD, etc.), which ensure smooth progress andyati
credit risk.

Receivables are analyzed in the following curresicie

GROUP COMPANY

31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
EUR 791,729 845,138 12,886 21,213
KUWAIT DINAR (KWD) 18,752 21,073 - -
US DOLLAR ($) 111,147 38,533 - -
ROMANIA NEW LEU (RON) 22,336 19,272 - -
BRITISH POUND (£) 11,329 17,622 - -
SERBIAN DINAR (RSD) 18,940 9,648 - -
UNITED ARAB EMIRATES DIRHAM (AED) 9,039 14,781 - -
QATAR RIYAL (QAR) 252,007 265,973 - -
BULGARIAN LEV (BGN) 397 1,343 - -
ALBANIAN LEK (ALL) 3,827 8,422 - -
BOSNIA-HERZEGOVINA MARK (BAM) 470 1,747 - -
CHILEAN PESO (CLP) 695 1,532 - -
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DOMINICAN PESO (DOP)
OTHER CURRENCIES

18 Financial assets held to maturity

Financial assets held to maturity include the foilmg:

Listed securities - bonds
EIB bond at 2,875%, maturity on 15.07.2016
EIB bond at 3.875%, maturity on 15.10.2016

EIB bond at 0,5%, maturity on 15.09.2017
EFSF bond at 1.25% maturity on 22.01.2019

EIB bond at 0,125%, maturity on 15.04.2025
EFSN bond at 0.200% maturity on 28.04.2025

EIB bond at 0,25%, maturity on 15.10.2020
EFSF bond at 0.1%, maturity on 19.01.2021

EIB bond at 0,375%, maturity on 15.03.2022

Total

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
11,029 - - -
2,495 1,432 - R
1,254,192 1,246,517 12,886 21,213
GROUP
31-Dec-16 31-Dec-15
- 9,593
- 52,326
24,607 764,
25,106 ,1(®6
4,807 -
4,830 -
22,341 -
15,716 -
6,360 -
103,767 111,788

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

At year start

Additions

(Maturities)

(Premium amortisation)

At year end

Non-current assets
Current assets
Total

GROUP
31-Dec-16 31-Dec-15
111,788 79,126
54,101 49,957
(60,440) (15,215)
(1,682) (2,081)
103,767 111,788
79,160 49,869
24,607 61,919
103,767 111,788

The total financial assets held to maturity inclé®&,130 thousand (31.12.2015: €96,961 thousardhgieg to
ATTIKI ODOS SA and €9,637 thousand to AKTOR CONCHESSS SA (31.12.2015: €14,826 thousand).

The amortisation of the bond premium of €1,682 Hamdl (31.12.2015: €2,081 thousand) has been resamiri
the Income Statement for the period in the linandFfice income’.

The maximum exposure to the credit risk at 31.1P62(3 up to the carrying value of such financiaseds.
Financial assets held to maturity are denominateduro. The Parent Company has no financial assdtisto

maturity.
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19 Restricted cash

GROUP
31-Dec-16 31-Dec-15
Non-current assets 13,684 10,426
Current assets 33,052 39,424
46,736 49,850

The major part of restricted cash comes from ATTBIDOS SA by €12,397 thousand (31.12.2015: €12,278
thousand), to AKTOR SA by €11,882 thousand (310252 €13,442 thousand), and from YIALOU SA by
€11,003 thousand (31.12.2015: €9,061 thousandjy ERTECH ANEMOS SA by €8,182 thousand (31.12.2015:
€5,214 thousand).

Restricted cash is denominated in the followingencies:

GROUP
31-Dec-16 31-Dec-15

EUR 32,331 34,332
ROMANIA NEW LEU (RON) 11,537 12,131
QATAR RIYAL (QAR) 709 1,721
ALBANIAN LEK (ALL) 2,120 1,628
OTHER CURRENCIES 39 37

46,736 49,850

Restricted cash in cases of self- or co-financenjepts (e.g. Attica Motorway, wind farms, environmted
management projects, etc.) concerns accounts usethd repayment of short-term installments of kbergn
borrowings or reserve accounts. Also, these mayamwnbank deposits which are used as collaterathfer
issuance of Letters of Guarantee by internatioredit institutions that are highly rated by Intefamal Firms as
well as cash collateral for the receipt of grants.

The parent company has no restricted cash.

20 Cash and cash equivalents

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Cash in hand 2,421 2,838 1
Sight deposits 364,765 347,121 603 1,035
Time deposits 129,208 100,419
Total 496,393 450,378 604 1,035

The balance of cash and cash equivalents at a latatsal level corresponds primarily to ATTIKI ODGSA by
€181,758 thousand (31.12.2015: €184,433 thousamdKTOR SA by €69,423 thousand (31.12.2015: €42,95
thousand), to MOREAS SA by €54,257 thousand (320L5: €31,009 thousand), and to AKTOR SA joint

ventures by €53,489 thousand (31.12.2015: €46 j8@4saind).

The balance of Time deposits at a consolidated lemaesponds primarily to ATTIKI ODOS SA by €7821

thousand (31.12.2015: €82,662 thousand).

The following table shows the rates of depositsqoedit rating class by Standard & Poor (S&P).
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Sight and time deposits %

Financial Institution Rating (S&P) 31-Dec-16 31-Dec-15

A+ 7.1% -
AA- 12,2% 13.9%
A 0.4% 4.5%
A- 1.5% 0.7%
BBB 11.2% 7.0%
BB+ 0.3% -
CCC+ 61.9% -
SD - 51.0%
NR 5.4% 22.9%
TOTAL 100.0% 100.0%

Approximately 61,9% of the sight and time depositshe Company were kept as at 31.12.2016 withGheek
systemically important banks with low or no crediting, due to the Greek sovereign debt crisishtiuld be
pointed out, however, that these banks cover thgeta part of total credit facilities (letters ofiayantee,
borrowings, etc.) granted to the Group.

Not rated financial institutions includmter alia, subsidiaries and branches of Greek banks abroad.

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

Cash and cash equivalents are analysed in thevialipcurrencies:

GROUP
31-Dec-16 31-Dec-15
EUR 465,451 402,006
US DOLLAR ($) 7,040 2,568
ROMANIA NEW LEU (RON) 415 10,004
BRITISH POUND (£) 2,479 4,153
UNITED ARAB EMIRATES DIRHAM
(AED) 142 418
QATAR RIYAL (QAR) 12,356 27,222
CHILEAN PESO (CLP) 428 991
ETHIOPIAN BIRR (ETB) 329 2,339
BRAZILIAN REAL (BRL) 7,483 -
OTHER CURRENCIES 270 677
496,393 450,378

Cash and cash equivalents of the parent compargxaressed in euros.
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21

Share Capital & Premium Reserve

All amounts in thousand euros, save the numbehares

COMPANY
Treasury
Number of Shares Share capital Share premium shares Total
1 January 2015 172,431,279 182,311 523,847 (27,072) 679,086
31 December 2015 172,431,279 182,311 523,847 (2y,07 679,086
1 January 2016 172,431,279 182,311 523,847 (27,072) 679,086
31 December 2016 172,431,279 182,311 523,847 (2y,07 679,086

The Company currently holds 4,570,034 treasuryeshaepresenting 2.58% of its paid-up share cagdathe
total acquisition value of €27,072,275, at the ageracquisition price of €5.92 per share. The Caoryipashare
capital amounts to €182,311,352,39, divided intd,0@1,313 shares with the face value of €1.03 each.

The Annual Ordinary General Meeting of Shareholdéedd on 24.06.2016, decided to adopt a plan fier t
purchase of treasury shares standing up to 10%eoddmpany’s paid-up share capital, as applicaidetreasury
shares already held by the Company under its Geméeating resolutions of 10.12.2007 and 09.12.2008,
representing 2.58% of its current paid-up capit@ing taken into account in the above percentage fldhe
duration of the program was set to two (2) yearthefdate of approval thereof by the General Megtie. up
until 23 June 2018, and any shares would be puechasa minimum market price of €six cents (€0.&0) a
maximum market price of €three (€3.00) per sharechmsed. The company’s Board of Directors was also
authorised to take care of all relevant formalitéesl procedures, including obtaining written condesm the
company’s bondholding-lending banks, in accordanith the relevant lending agreements (the procedore
obtaining consent from the lending banks is culyantprogress).

22 Other reserves

GROUP
Statutory Special Available FX Changes Actuarial Other Total
reserves reserves for sale difference in value profit/(loss) reserves
reserves s reserves of cash reserves
flow
hedge
1 January 2015 53,691 118,008 (141) (621) (91,406) (1,565) 114,432 192,397
Currency translation differences 4,737 4,737
Effect of change in % participation in
subsidiaries - 6 (142) (136)
Transfer from/to retained earnings 4,729 4,729
Changes in value of available-for-sale
financial assets / Cash flow hedge - - 19 18,885 18,904
Actuarial profits/(losses) - - - - - 47 - 47
31 December 2015 58,420 118,014 (122) 3,973 (72,521 (1,518) 114,432 220,678
1 January 2016 58,420 118,014 (122) 3,973 (72,521) (1,518) 114,432 220,678
Currency translation differences (3,517) (3,517)
Transfer from/to retained earnings 3,380 (1,969) 1,411
Changes in value of available-for-sale
financial assets / Cash flow hedge (7,467) ,639) (11,106)
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Statutory Special Available FX Changes Actuarial Other Total
reserves reserves for sale difference in value profit/(loss) reserves
reserves s reserves of cash reserves
flow
hedge
Recycling of reserve in profit and loss - - 9,350 - - - - 9,350
Actuarial profits/(losses) - - - - - 96 - 95
31 December 2016 61,800 116,045 1,761 456 (76,161) (1,422) 114,432 216,911

For the 12-month period of 2016, associates cantiithby €264 thousand to the change of €3,639 #mulm the
cash flow hedging reserve, and by €0 to the deered<£3,517 thousand in the foreign exchange diffee
reserve.

Of the increase by €18,885 thousand observed ih flas hedging reserves for the 12-month perio@@f5, the
amount of €581 thousand is due to Group associ@tsaciates contributed to the increase of €4,/i8ddand in
the foreign currency translation reserve by theamhof €170 thousand.

Recycling of reserve in profit and loss in the amtoof €9,350 thousand corresponds to the value inmeat of
bank shares.

Statutory Special Actuarial Other Total

reserves reserves profit/(loss) reserves
COMPANY reserves
1 January 2015 18,260 33,770 (35) 3,910 55,904
Actuarial profit/(loss) - - 3) - 3)
31 December 2015 18,260 33,770 (38) 3,910 55,901
1 January 2016 18,260 33,770 (38) 3,910 55,901
Actuarial profits/(losses) - - 19 - 19
31 December 2016 18,260 33,770 (19) 3,910 55,920

(a) Statutory reserve

The provisions of Articles 44 and 45 of Codifiedw.2190/1920 regulate the formation and use of &iatu
reserves: At least 5% of each year’s actual (boek)earnings must be withheld to form a statuteserve until
the statutory reserve’s accumulated amount equddésst 1/3 of the share capital. Upon decisiothefOrdinary
General Meeting of Shareholders, the statutoryrvesmay be used to cover losses and, therefore,moape
used for any other purpose.

(b) Special reserves

Reserves of this category have been created upbsiate of the Ordinary General Meeting in past gedo not
have any specific designation and may, therefaeejded for any purpose, upon decision of the OrdiGaneral
Meeting.
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23 Borrowings

Long-term borrowings
Bank borrowings
Finance lease liabilities
Bond loans

From related parties

Total long-term borrowings

Short-term borrowing
Bank overdrafts

Bank borrowings

Bond loans

Finance lease liabilities

Total short-term borrowings

Total borrowings

Note

38

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
226,223 215,569 - -
3,555 958 - -
961,630 953,298 219,720 224,488
- - 43,850 43,850
1,191,407 1,169,826 263,0 268,338
24,473 445 -
169,640 215,289 - -
42,392 106,039 -
2180 575 - -
238,685 322,348 -
1,430,092 1,492,174 263,570 26833

The total borrowings include amounts from subordidanon-recourse debt amounting to a total of @&8&#2llion
(31.12.2015: €630.9 million) from concession conmegnand specifically a sum of €86.4 million (31Z®15:
€108.3 million) from ATTIKI ODOS SA, €496.2 millio(81.12.2015: €522.6 million) from MOREAS SA.

Exposure to changes in interest rates and the dategvoicing are set out in the following table:

GROUP

31 December 2015
Total borrowings
Effect of interest rate swaps

31 December 2016
Total borrowings
Effect of interest rate swaps

COMPANY

31 December 2015
Total borrowings

31 December 2016
Total borrowings

FIXED FLOATING RATE
6-12
RATE up to 6 months months Total
364,620 782,244 5,436 1,152,300
339,874 - - 339,874
704,494 782,244 5,436 1,492,174
362,340 713,226 5,420 1,080,986
349,106 - - 349,106
711,446 713,226 5,420 1,430,092
FLOATING RATE
up to 6 months Total
268,338 268,338
268,338 268,338
263,570 263,570
263,570 263,570

The maturities of long-term borrowings are as falo

(95) / (128)



ELLAKTOR SA
Annual Financial statements in line with IFRS
for the year from 1 January to 31 December 2016

‘ ELLAKTOR

All amounts are in thousand euros, unless statedrotise

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Between 1 and 2 years 103,293 79,800 4,397 4,396
2 to 5 years 324,213 312,907 68,702 39,491
Over 5 years 763,901 777,119 190,471 224,451
1,191,407 1,169,826 263,570 268,338

Out of total borrowings, the amount of €362.3 iill represents fixed or regularly revised rate ®wmngs
mainly for cofinanced/self-financed projects at #neerage rate of 4.87% (compared to €364.6 milabrihe
average rate of 4.87% for 2015), while the addé#laammount of €349.1 million is subject to rate riskdging
(includes loan hedge and spread) at the averagefdt.00% (compared to €339.9 million at the agereate of
6.00% for 2015). All other borrowings, amounting€@18.6 million (compared to €787.7 million in 2Q1&re
floating rate borrowings (e.g. borrowings in eurgaribor plus spread).

Group borrowings are denominated in the followingencies:

GROUP

31-Dec-16 31-Dec-15
EUR 1,308,066 1,360,083
US DOLLAR ($) 3,242 3,129
QATAR RIYAL (QAR) 117,819 126,895
ALBANIAN LEK (ALL) 960 2,067
RUSSIAN RUBLE (RUB) 5 -

1,430,092 1,492,174

All Company borrowings are expressed in Euro,

In addition, on 31.12.2016, ELLAKTOR had issued pamy guarantees amounting to €279.4 million
(31.12.2015: €247.5 million) for the benefit of goamies in which it holds an interest, mainly to weasbank

credit lines or credit from suppliers. For collatsrprovided to secure borrowings see Notes 6 and 8

Finance lease liabilities, which are presentedhénabove tables, are analyzed as follows:

GROUP

31-Dec-16 31-Dec-15
Finance lease liabilities — minimum
lease payments
Under 1 year 2,402 623
1-5 years 3,726 990
More than 5 years - -
Total 6,128 1,613
Less: Future finance costs of finance
lease liabilities (393) (79)
Present value of finance lease
liabilities 5,735 1,533

The present value of finance lease liabilitiesrizkbn down below:

GROUP
31-Dec-16 31-Dec-15
Under 1 year 2180 575
1-5 years 3,555 958
Total 5,735 1,533

The parent company has no finance lease liabilities
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24  Grants
GROUP
Note 31-Dec-16 31-Dec-15
At year start 69,105 73,305
Disposal of subsidiaries (2,370)
Additions 2,290
Transfer to income statement (Other income-
expenses) 30 (3,591) (3,700)
Refunds (2,248) (499)
At year end 64,187 69,105

The most important grants included in the balarfc®1dl2.2016 are the following:

i) The amount of €50,064 thousand (31.12.2015: €49,4B@usand) for grants to ELLINIKI
TECHNODOMIKI ANEMOS SA under investment and devaimmt laws for the construction of Wind
Farms in Kefalonia, Mytilini, Alexandroupoli, Lak@and Argolida. The grant percentage ranges fro%o 2
to 40% of each investment’s budget.

i)  The amount of €7,145 thousand 31.12.2015: €7,78dstnd) corresponds to a grant to subsidiary VEAL
S.A. under the OPCE for the construction of a coegation power plant, using biogas from the Anacsidao
landfill. The grant amount covers 40% of the inwestt’s budget.

iii) The amount of €1,670 thousand (31.12.2015: €1, Heusand) for the grant received by subsidiary
ANEMOS ALKYONIS SA under OPCE for the constructioha 6.30 MW Wind Farm in the Municipality
of Kissamos, in the Prefecture of Chania. The gowvent grant amount covers 30% of the investment'’s
budget.

iv) The amount of €1,399 thousand (31.12.2015: €1,60dsand) for the grant received by subsidiary AKTOR
CONCESSIONS SA-ARCHITECH SA for the development aperation of a public parking with a total
capacity of 958 parking spaces in the Municipadityr hessaloniki, in the area of the YMCA junction.

v) The amount of €1,305 thousand (31.12.2015: €1,4®msand) for the grant received by subsidiary
AIFORIKI DODEKANISSOU SA under OPCE regarding prcje'Wind power utilisation for the power
generation in the islands of Rhodes (3.0 MW), Kh§ (MW) and Patmos (1.2 MW)". The government grant
amount covers 30% of the investment’s budget.

With regard to FY 2016, the decrease in the balahggants by €1,370 thousand is due to the sateio$idiaries
ILIOSAR SA and SOLAR OLIVE SA which had collectedagts in the equivalent amount. Refunds of €2,248
thousand correspond to the subsidiary HELECTOR SA1Q.2015: €499 thousand), which returned grants
received from the European Commission, as the ngigin of the project for which they were granteds not
implemented.

The Parent Company has no grant balances.
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25 Trade and other payables

The Company’s liabilities from trade activities diree of interest.

GROUP COMPANY
Note 31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Trade payables 298,890 264,719 36 63
Accrued expenses 91,062 58,284 116 1,351
Social security and other taxes 56,220 40,913 514 04 4
Amounts due to construction contracts 17 46,049 51,697 - -
Prepayments for operating leases 862 1,003 - -
Other liabilities 484,409 568,249 5,848 6,051
Total liabilities — Related parties 38 21,144 9,942 5,904 3,874
Total 998,637 994,807 12,419 11,743
Long-term 25,070 32,294 5,724 3,471
Short-term 973,567 962,513 6,695 8,272
Total 998,637 994,807 12,419 11,743
“Other liabilities” are broken down as follows:
GROUP COMPANY
Note 31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Sundry creditors 75,688 155,833 5,437 5,659
Advances from customers 17 171,044 206,759 - -
Amounts due to contractors 187,399 137,500 225 327
Amounts due to Joint Operations 28,540 51,851 - -
Fees payable for services provided and
employee fees payable 21,738 16,306 186 65
484,409 568,249 5,848 6,051
Total payables are denominated in the followingenries:
GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
EUR 581,578 651,391 12,419 11,743
KUWAIT DINAR (KWD) 1,009 877 - -
US DOLLAR ($) 81,195 13,952 - -
ROMANIA NEW LEU (RON) 20,353 25,234 - -
BRITISH POUND (£) 8,618 6,062 - -
SERBIAN DINAR (RSD) 43,473 31,882 - -
UNITED ARAB EMIRATES DIRHAM (AED) 12724 12,370 - -
QATAR RIYAL (QAR) 211,869 228,787 - -
ALBANIAN LEK (ALL) 7,387 7,336 - -
BOSNIA-HERZEGOVINA MARK (BAM) 626 1,378 - -
FYROM DINAR (MKD) 7,694 8,556 - -
CHILEAN PESO (CLP) 2,621 3,612 - -
ETHIOPIAN BIRR (ETB) 2,149 - - -
BRAZILIAN REAL (BRL) 16,421 - - -
OTHER CURRENCIES 919 3,371 - -
998,637 994,807 12,419 11,743
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26 Deferred taxation

Deferred tax receivables and liabilities are conspéed when there is an applicable legal right tomensate the
current tax receivables against the current tailiiees and when the deferred income taxes invoheesame tax
authority. The offset amounts for the Group areftfiewing:

GROUP 31-Dec-16 31-Dec-15
Deferred tax liabilities: 89,682 103,407
89,682 103,407
Deferred tax assets: 75,545 73,414
75,545 73,414
14,138 29,994

Total change in deferred income tax is presentéabe

31-Dec-16 31-Dec-15

Balance at period start 29,994 29,063
Debit/(credit) through profit and loss (11,206) ,686)
Other comprehensive income (debit)/credit (2,971) , 798
Acquisition/ disposal of subsidiary (1,673) 836
Currency translation differences (6) (18)
Balance at period end 14,138 29,994

Without taking into account offsetting of balaneéh the same tax authority, changes in deferrgddaeivables
and liabilities during the year are the following:

Deferred tax liabilities:

Accelerated Construction Other Total
tax contracts
depreciation

1 January 2015 129,472 43,398 2,624 175,494
Income statement debit/(credit) 6,143 3,359 (732) 8,769
Equity debit/(credit) - - 117 117
Acquisition/ absorption of subsidiary 836 - - 836
Currency translation differences (18) - - (18)
31 December 2015 136,433 46,757 2,008 185,198
1 January 2016 136,433 46,757 2,008 185,198
Income statement debit/(credit) (10,471) (14,682) 0 3 (25,123)
Equity debit/(credit) - - (104) (104)
Disposal of subsidiaries (805) - (1,436) (2,242)
Acquisition of subsidiaries - - 515 515
Currency translation differences (6) - - (6)
31 December 2016 125,150 32,075 1,013 158,238
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Deferred tax assets:

Provisions Accelerated Tax losses Changes in Actuarial Construction Provisions  Other Total
tax value of cash profit/(loss) contracts for heavy

depreciation flow hedge reserves maintenance
1 January 2015 6 20,574 17,674 41,872 790 23,643 184 10,715 146,431
Income statement
debit/(credit) - 8,786 850 @ - (2,587) 4243 W16 12,455
Other comprehensive
income debit/(credit) - - - (3,889) 132 - - 75 &6
31 December 2015 6 29,360 18,525 37,981 923 21,055 35,399 11,954 155,203
1 January 2016 6 29,360 18,525 37,981 923 21,055 39% 11,954 155,203
Income statement
debit/(credit) - (611) (15,750) 44 1 659 633 2,42613,917)
Other comprehensive
income debit/(credit) - - - 2,855 9) - 21 2,867
Acquisition/
disposal of
subsidiary - (104) 50 - - - - - (54)
31 December 2016 6 28,645 2,825 40,880 915 20,396 6,032 14,401 144,100

As at 31.12.2016, the Group companies had recagjriséerred tax assets of €2,825 thousand (20155838
thousand), representing losses of €10,168 thou&20ith: €64,287 thousand), according to the budgktieae
taxable income on the basis of approved budgets.

No deferred tax receivables have been recognistdrespect to residual tax loss, as it was fourad they did
not meet the recognition criteria of IAS 12.

The change in deferred tax receivables from tag isslue to the offset of loss against profit toe period, but
mainly to the offset against tax liabilities undenstruction contracts.

The offset amounts for the Company are the follgwin

COMPANY

Deferred tax liabilities:

Recoverable after 12 months

Deferred tax assets:

Total change in deferred income tax is presentéaibe

Balance at period start

Debit/(credit) through profit and loss

Other comprehensive income (debit)/credit

Balance at period end

31-Dec-16 31-Dec-15
19 -
19 -
19 -
31-Dec-16 31-Dec-15
- (855)
11 858
8 3
19 -
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Without taking into account offsetting of balanedth the same tax authority, changes in deferrgadaeivables
and liabilities during the year are the following:

Deferred tax liabilities:

Other Total
1 January 2015 2 2
Income statement debit/(credit) 84 84
31 December 2015 87 87
1 January 2016 87 87
Income statement debit/(credit) 20 20
31 December 2016 106 106
Deferred tax assets:
Accelerated Other Actuarial Total
tax profit/(loss)

depreciation reserves
1 January 2015 789 57 12 857
Income statement debit/(credit) (788) 15 - (774)
Other comprehensive income debit/(credit) - - 3 3
31 December 2015 - 72 15 87
1 January 2016 - 72 15 87
Income statement debit/(credit) - 8 - 8
Other comprehensive income debit/(credit) - - (8) 8) (
31 December 2016 - 80 7 87

Deferred tax assets are recognised for deferretbsaxto be brought forward, to the extent thag possible that
future taxable gains will be used to offset sucksloThe amount of the deferred tax receivable ¢hat be
recognised requires a judgment from the manageméeatms of the estimated future profit and theoxecability

of deferred tax loss.

27 Employee retirement compensation liabilities

The amounts recognised in the Statement of FinBRosition are the following:

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Liabilities in the Statement of Financial
Position for:
Retirement benefits 11,626 10,818 206 226
Total 11,626 10,818 206 226

The amounts recognised in the Income Statemerthar®llowing:
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GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Income statement charge for:
Retirement benefits 2,678 2,221 7 41
Total 2,678 2,221 7 41

The amounts reported in the Statement of Finafmaltion are:

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Present value of non-financed liabilities 11,626 10,818 206 226
Liability in Statement of Financial Position 11,626 10,818 206 226

The amounts reported in the Income Statement are:

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Current employment cost 1,529 1,546 8 22
Financial cost 215 186 5 4
Cut-down losses 934 490 (5) 15
Total included in employee benefits 2,678 2,221 7 41

The movement in liability as presented in the Statiet of Financial Position is as follows:

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Opening balance 10,818 9,842 226 192
Indemnities paid (1,830) (1,326) - (12)
GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Actuarial (profit)/loss charged to Statement of
Comprehensive Income (40) 80 27) 6
Total debit/(credit) to results 2,678 2,221 7 41
Closing balance 11,626 10,818 206 226

The main actuarial assumptions used for accourgurgoses for the group and the company’s figurestlae
following:

GROUP
31-Dec-16 31-Dec-15
Discounting interest 1.60% 2.00%
1.75% + 0.5% 2% + 0.5%
Future salary raises =225% =25%
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L. Average annual long-term inflation = 1.75%

2. Average annual long-term inflation = 2%

The average weighted duration of pension benefit8i78 years for the Group and 12.41 years focomepany
figures.

Analysis of expected maturity of non-discountedgi@m benefits:

GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Under one year 208 241 20 20
Between 1 and 2 years 22 19 - 8
2to 5 years 299 168 - -
Over 5 years 15,321 15,434 237 272
Total 15,851 15,862 257 299
The sensitivity analysis of pension benefit fronarfes in the main assumptions are:
GROUP COMPANY
Effect on retirement benefits in FY 201
Change in the Increasein  Decrease in Increase in Decrease
assumption according the the the in the
to assumption  assumption assumption assumption
Discounting interest 0.50% -5.71% 5.71% -4.74% %74
Payroll change rate 0.50% 5.65% -5.65% 4.68% -4.68%
Actuarial (profit)/loss recognised in the Statemeih€omprehensive Income are:
GROUP COMPANY
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
(Profit)/loss from the change in the
demographic assumptions (218) - (24) -
(Profit)/loss from the change in the financial
assumptions 188 (98) 3 2)
Net profit/(loss) (10) 178 (6) 8
Total (40) 80 (27) 6
28 Provisions
GROUP
Provision Provision for Provision for Other Total
for heavy landscape unaudited years provisions
maintenance restoration
1 January 2015 119,829 1,119 2,240 43,431 166,619
Additional provisions for financial year 6,022 357 - 17,007 23,387
Unused provisions reversed - 1) - (28,431)(28,432)
Currency translation differences - - 936 936
Used provisions for fiscal year (3,788) (29) (43 (9,364)
31 December 2015 122,063 1,475 2,211 27,396 153,146
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1 January 2016
Transfer from liabilities

Additional provisions for financial year

Unused provisions reversed

Currency translation differences

Used provisions for fiscal year
31 December 2016

COMPANY

1 January 2015
Used provisions for fiscal year
31 December 2015

1 January 2016
31 December 2016

Analysis of total provisions:
Long-term

Short-term

Total

Provision Provision for Provision for Other Total
for heavy landscape unaudited years provisions
maintenance restoration
122,063 1,475 2,211 27,396 153,146
6,022 313 3 44,183 50,520
- - (40) (1,933) (1,973)
- - - (80) (80)
(3,841) - - (10,558 (14,398)
124,244 1,788 2,174 59,008 187,214
Provision for Other provisions Total
unaudited years
180 1,203 1,383
- (1,203) (1,203)
180 - 180
180 - 180
180 - 180
GROUP COMPANY
31-Dec-16 31-Dec-15 1PDec-16 31-Dec-15
134,199 134,245 180 180
53,015 18,900 - -
187,214 153,146 180 180

The provision for heavy maintenance refers to thiecession contract of ATTIKI ODOS SA. The naturetlu#
provision, the methodology applied to estimate ammhitor it, and the techniques and other paramédden into
account by the Group’s management in making suiiim&i®s are described in Note 4.1.

Under Other provisions, Additions for 2016 représgrmprovision of €40,000 thousand, formed pursuarthe
Management's best estimate, on the basis of availaiformation, for the maximum contingent liahjlithat
could arise on conclusion of the review by the Cetitipn Commission. In the Additions for 2015, ayision of
€10,000 thousand had been formed for the risk theatconcession contract of HELECTOR-CYBARCO in

Cyprus would be terminated.

The balance of Other provisions, in the amount%$,808 thousand, includes in addition to the abawveunts
provisions corresponding to estimated payablesowercfor costs and fees payable to personnel edgage
construction projects abroad, and provisions fattiogencies relating to Group activities.

With regard to long-term provisions and specifigdalie provision for heavy maintenance which forims major
part of the provisions, the schedule of outflowtears to year 2024 when the concession contrakttiéd Odos
expires. The remaining provisions are expecteddd to outflows within a period of 1 to 3 years.
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29 Expenses per category

GROUP

Note
Employee
benefits 32

Inventories used
Depreciation of
tangible assets 6
Impairment of

PPE 6
Depreciation of 7a,
intangible assets  7b
Depreciation of
investment

property 8
Repair and
maintenance

expenses of

tangible assets
Operating lease

rents

Third-party fees
Subcontractor
fees (including
insurance
contributions for
subcontractor
personnel)

Other
Total

COMPANY

Employee benefits
Depreciation of tangible
assets

Impairment of PPE
Depreciation of
investment property
Repair and maintenance
expenses of tangible
assets

Third-party fees
Other
Total

1-Jan to 31-Dec-16

1-Jan to 31-Dec-15

Distribution ~ Administrative Distribution  Administrative
Cost of sales costs expenses Total Cost of sales costs expenses Total
237,842 974 20,566 259,382 214,577 865 21,842 237,285
505,714 9 300 506,023 401,941 - 5 20 402,146
54,149 5 1,546 55,700 52,712 6 ,0152 54,732
3,578 - - 3,578 673 - 9,128 (9,802)
65,459 3 603 66,065 73,036 1 380 73,417
1,011 - 248 1,259 934 - 333 1,267
19,840 1 535 20,376 16,106 1 251 ,3586
54,643 501 1,394 56,538 44,529 460 1,748 366,7
211,268 1,598 17,597 230,462 Qaes!, 1,665 19,495 205,226
574,289 - 20 574,309 341,056 - 16 1,62
87,927 1,127 10,084 99,138 71,388 944 8,003 0,338
1,815,721 4,218 52,892 1,872,831 1,401,017 943, 63,417 1,468,377
1-Jan to 31-Dec-16 1-Jan to 31-Dec-15
Administrative Administrative
Note Cost of sales expenses Total Cost of sales expenses Total
32 - 739 739 - 727 727
6 - 45 45 - 63 63
6 - - - - 697 697
8 - 435 435 - 751 751
- 88 88 - 48 48
160 1,575 1,735 160 1,432 1,592
- 968 968 - 921 921
160 3,851 4,011 160 4,640 4,800
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30 Other income & other profit/(loss)

GROUP COMPANY
Note 1-Janto 1-Janto

31-Dec-16 31-Dec-15 31-Dec-16  31-Dec-15
Other income
Income from participations & securities 2,887 3,570 - -
Amortisation of grants received 24 3,591 3,700 - -
Rents 6,257 6,153 2,126 2,125
Revenues from concession of rights (for concession
companies) 517 666 - -
Remuneration from participation in joint operatifoisit
ventures 7,307 7,841 - -
Other 3,993 1,882 - -
Total Other Income 24,552 23,812 2,126 2,125
Other profit/(loss)
Profits/(losses) from the sale of financial assetegorised as
available for sale & other financial assets 220 (7,665) - -
Adjustment at fair value from day 1 of trading @&wmshares 12 - 12,883 - -
Profit /(loss) from the disposal of subsidiaries 180 (286) - -
Profit /(loss) from the disposal of Associates - ) - -
Profit/(loss) from the liquidation of Associates 52 - 522 -
Profit/(loss) from the disposal and write-off ofitable assets (2,145) (92) - -
Impairment of subsidiaries 9 - - (182,841) (17,750)
Impairment of associates 10 (8,687) (6,984) - -
Impairment of available-for-sale financial assets 12 (12,076) (7,866) - -
Impairment of investment in mining companies 12 - (37,174) - -
Impairment of investment property 8 (1,460) (5,171) - (11,119)
Impairment of intangibles (concession right & licer) 7a,7b (3,719) - - -
Adjustment of the value of right of concession, tiue
amendment to the concession agreement 7b (194,566) - - -
Impairment provisions and write-offs (14,648) 187) (26) -
Recognition of guaranteed receipt, due to amendtoghe
concession agreement 14 193,530 - - -
Indemnities 19,109 - - -
Provision for settlement of Competition Commissieniew 28 (40,000) - - -
Other profit/(losses) 568 (4,203) (12) (139)
Total Other profit/(loss) (62,984) (59,688) (182,357) (29,008)
Total (38,432) (35,876) (180,231) (26,883)

As detailed in Note 7b, due to amending the concesagreement of MOREAS SA, profit resulted frone th
recognition of the Guaranteed receipt from the étedl State, amounting to €193,530 thousand and,
simultaneously, a loss of €194,566 thousand resdtem an adjustment to the value of the concessigint.
Therefore, the overall net impact on the Group esponded to a loss of €1,036 thousand. Also, esudte
charged with a provision of €40,000 thousand forrffeeda contingent liability resulting from the rew of the
Competition Commission, as detailed in Note 28.
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31 Financial income/expenses

GROUP COMPANY
1-Jan to 1-Jan to
Note 31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Financial income
Interest income 10,402 5,711 4 4
Unwind of guaranteed receipt discount 14 15,256 ,982 - -
Total financial income 25,658 10,698 4 4
Financial expenses
Interest expenses involving bank borrowings (82292 (84,926) (14,157) (15,119)
Interest expenses related to financial leases (334) (74) - -
Interest expenses (82,626) (85,000) (14,157) (15,119)
Finance cost of provision for heavy maintenance ,97®) (2,941) - -
Other financial expenses (2,974) (2,941) - -
Net gains/(losses) from the translation of borr@sin 340 (75) - -
Profit/ (loss) from interest rate swaps to hedghdows
— Transfer from Reserve 93 1,719 - -
Loss recognised from amending the Swap Agreement of
MOREAS SA (6,974) - - -
(6,541) 1,643 - -
Total financial expenses (92,141) (86,297) (14,157) (15,119)
32 Employee benefits
GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Wages and salaries 200,739 183,185 552 562
Social security expenses 41,269 35,230 150 104
Cost of defined benefit plans 2,678 2,221 7 41
Other employee benefits 14,697 16,649 30 20
Total 259,382 237,285 739 727
33 Income tax
GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Tax for the year 70,224 40,149 - -
Deferred tax due to change in tax rate from 26% to
29% - 7,792 - 97)
Deferred tax (11,206) (11,478) 11 955
Total 59,018 36,463 11 858
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Since FY 2011, Greek Sociétés Anonymes and Linliie@ility Companies whose annual financial stateteen

are mandatorily audited by legally appointed auditre required to obtain an “Annual Certificat&ter Article
82(5) of Law 2238/1994, which is issued followingga audit performed by the legally appointed awditr audit
firm that audits the annual financial statementgot) completion of the tax audit, the statutory sardor audit
firm issues to the company a “Tax Compliance Répamtl then the statutory auditor or audit firm sufisnit to

the Ministry of Finance electronically.

The table presenting the analysis of the unaudiitehcial years of all companies under consolidatioshown in

Note 41.

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

GROUP COMPANY

31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
Accounting profit/(loss) before tax (37,778) (53,900) (186,575) (16,752)
Tax calculated in line with the applicable tax rate
the parent’s registered office, i.e. 29% (10,956) 15,631) (54,107) (4,858)
Adjustments
Untaxed income (4,230) (2,256) (3,389) (8,671)
Expenses non-rebatable for tax purposes 46,719 431,6 56,790 13,543
Tax losses for which no deferred tax receivables
were recognised 11,938 12,123 717 942
Tax provisions - 373 - -
Prior period and other taxes 2,548 244 - -
Use of tax losses from prior financial years (1)958 (4,560) - -
Effect of change to tax rate - 7,792 - 97)
Tax difference in relation to tax return for 2015 ,520 - - -
Effect from different tax rates applying in other
countries where the Group operates 13,438 6,739 - -
Taxes 59,018 36,463 11 858

The average weighted tax rate for the Group is74%. (2015: 67.65%).

The tax corresponding to Other Comprehensive Indeme

GROUP 1-Jan to 31-Dec-16 1-Jan to 31-Dec-15

Before Tax After Before Tax

tax (debit)/credit tax tax (debit)/credit  After tax

Currency translation differences (3,541) - (3,541) 4,710 - 4,710
Fair value gains/(losses) on available-for-sale
financial assets 1,669 107 1,776 217 (104) 113
Cash flow hedges (8,465) 2,855 (5,611) 30,196 ©,72 21,475
Effect of change to tax rate on hedging - - - - 34,8 4,831
Actuarial profits/(losses) 40 9) 31 (80) 45 (35)
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Effect of tax rate change on actuarial
profits/(losses)

Other

Effect of change to tax rate on Other

Other comprehensive income

COMPANY

Actuarial profits/(losses)

Effect of tax rate change on actuarial
profits/(losses)

Other comprehensive income

1-Jan to 31-Dec-16

1-Jan to 31-Dec-15

Before Tax After Before Tax
tax (debit)/credit tax tax (debit)/credit  After tax
- - - - 91 91
(129) 18 (111) (41) (22) (63)
- - - - 80 80
(10,427) 2,971 (7,456) 5,802 (3,799) 31,203
1-Jan to 31-Dec-16 1-Jan to 31-Dec-15
Before Tax After Before Tax
tax (debit)/credit tax tax (debit)/credit  After tax
27 ®) 19 (6) 2 @)
- - - - 1 1
27 (8) 19 (6) 3 ()

The increase seen in the tax for FY 2016 is maatisibutable to companies operating in the Consivacand

Quarries segment.

In 2015, apart from the charge to Deferred tashanlhcome statement amounting to €7,792 thoushed;tange
in the tax rate had a positive effect on Other Cahensive Income /(Expenses) in the period by aouainof
€5,002 thousand. Accordingly, the overall effecttbé change in the tax rate on the Group’s Conatd
Comprehensive Income in the period amounted tss & €2,790 thousand. Respectively, for the Comptue
effect is positive in the Income Statement by awam of €97 thousand, and in Other Comprehensigerhe by
€1 thousand. Accordingly, the overall effect of tbieange in the tax rate on the Company’'s Cons@litat
Comprehensive Income in the period amounted twfit pf €98 thousand.

34 Earnings per share

Profit/(loss) attributable to the owners of thegar(in thousand

euros)

Weighted average of ordinary shares (in thousands)

Restated basic earnings/(losses) per share afténtauros)

Profit/(loss) attributable to the owners of thegar(in thousand

euros)

Weighted average of ordinary shares (in thousands)

Restated basic earnings/(losses) per share afténtauros)

GROUP
1-Jan to
31-Dec-16 31-Dec-15
(121,895) (106,071)
172,431 172,431
(0.7069) (0.6152)
COMPANY
1-Jan to
31-Dec-16 31-Dec-15
(186,587) (17,610)
172,431 172,431
(1.0821) (0.1021)
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35 Dividends per share

The Annual Ordinary General Meeting of Shareholdetsl on 24.06.2016 decided not to distribute adéind
for FY2015. Similarly, no dividend had been distitkbd for FY2014. Pursuant to Article 16(8)(b) ofw,.a
2190/1920, the amount of dividend attributablertmasury shares increases the dividend of othereSbhlers.
This dividend is subject to dividend withholdingxtan accordance with the applicable tax legiskatidhe
Company’s Board of Directors will propose to thenial Ordinary General Meeting of Shareholders oot t
distribute any dividends for FY 2016.

36 Assumed liabilities and receivables

The following amounts represent commitments foeteperating leases by Group subsidiaries, whieleased
by third parties (the Group is the lessee).

GROUP
31-Dec-16 31-Dec-15
Up to 1 year 811 858
From 1-5 years 1,745 1,332
Over 5 years 40 194
Total 2,596 2,384

The total minimum guaranteed (non-cancellable) sehtat are receivable under operating lease agréaeme
annually (the Group is the lessor) are as follows:

GROUP
31-Dec-16 31-Dec-15
Up to 1 year 8,676 9,067
From 1-5 years 31,731 34,930
Over 5 years 23,627 36,757
Total 64,034 80,754

37 Contingent liabilities

(a) Proceedings have been initiated against thefsiar labour accidents which occurred during tkecaition of

construction projects by companies or joint operetiin which the Group participates. Because tlmusis fully

insured against labour accidents, no substantidloaws are expected as a result of legal proceedagginst the
Group. Other litigations or disputes referred tbitaation, as well as the pending court or arhidratrulings are
not expected to have a material effect on the Girposition or the operations of the Group or @@mpany,
and for this reason, no relevant provisions hawenbermed.

(b) Since FY 2011, Greek Sociétés Anonymes and tedniLiability Companies whose annual financial
statements are mandatorily audited by legally ampdi auditors are required to obtain an “AnnualtiGeste”
under Article 82(5) of Law 2238/1994, which is isdufollowing a tax audit performed by the legalppainted
auditor or audit firm that audits the annual finahstatements. Upon completion of the tax autiié, statutory
auditor or audit firm issues to the company a “Earpliance report’ and then the statutory auditoawdit firm
submits it to the Ministry of Finance electronigall

Unaudited years of the consolidated Group comparieshown in Note 41. The Group’s tax liabilitfes these
years have not been finalised; therefore it is iptesshat additional charges are imposed whenéle/ant audits
are performed by the tax authorities. The provisioacognised by the Group and the parent company fo
unaudited years stand at €2,174 thousand and ®b88and respectively (Note 28). The parent compasynot
been audited by the Tax Authorities for financiglay 2010. It has been audited for years 2011, 22023
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pursuant to Law 2238/1994 and for 2014 and 2015yaunt to Law 4174/2013 and has obtained a tax ¢anqg
certificate from PricewaterhouseCoopers\githout any qualification

In Note 41 the Group companies bearing the markn(the column of unaudited tax years aognpanies that are
incorporated in Greece, are subject to mandatodit day audit firmsand have received tax compliance
certificate for FY 2011, 2012, 2013, 2014 and 2015.

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

(d) The litigation between the subsidiary REDS $Aing the general assign of LOFOS PALLINI SA and th
Municipality of Pallini before the Council of Statllowing the company’s application for annulmeagarding
the payable special contribution under Law 2947120@hich the Municipality estimates at approximatel
€750,000, is pending. The hearing in the case ptate on 23.01.2013 and moratorium ruling No 15812was
issued regarding the matter. Following further adjments, the case was heard on 14.01.2015, regpduti
Judgment No 718/2015 by the Council of State rafgrthe case to the Athens Administrative Courfppeals.
A new hearing date was set for 03.11.2016 befogeAtihens Administrative Court of Appeals and, faliog
postponements, is anticipated to be heard on @010. No provision has been formed for this pogiitbility
because the Company’s Management estimates tmatghall be no adverse financial impact.

(e) As regards the investigation by the Helleniarpetition Commission into to tendering procedurasthe
award of public infrastructure works to identifyyawiolations of Article 1 of Law 3959/2011, the cpany has
filed a settlement request. The Group has formedigions of €40,000 thousand (Note 28), which chdrthe
results of the Construction segment, as well asttoeip’s figures for 2016.

(f) On 15.06.2016, Helector Cyprus Ltd (a whollysmd subsidiary of HELECTOR) was indicted for allége
unlawful practices of its former managers in thateat of its activities in the Republic of Cyprusthe company
is convicted, penalties (e.g. a fine) will be impdswhich are expected, though, not to have afsigni impact
on the Group’s financial position. In 2015 the Grdormed provisions for potential impact on the @ession
contract (Note 28).

38 Transactions with related parties

The aggregate amounts of sales and purchases &anstart, as well as the closing balances of vab&s and
liabilities at year end, which have resulted fraamsactions with related parties under IAS 24 aaréollows:

GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
(@) Sales of goods and services 130,498 148,293 2,696 2,631
Sales to subsidiaries - - 2,696 2,631
Other operating income - - 2,696 2,631
Sales to associates 7,576 7,838
Sales 5,505 5,599
Other operating income 2,071 2,239 -
Sales to related parties 122,922 140,455 -
Sales 113,544 133,568
Other operating income 9,378 6,872 -
Financial income 15 -
(b) Purchases of goods and services 23,004 6,460 3,215 3,204
Purchases from subsidiaries 3,215 3,204
Cost of sales 160 160
Administrative expenses - 59 38
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(©
(d)

@)

(b)

©

(d)

Other operating expenses

Financial expenses
Purchases from associates

Cost of sales

Purchases from related parties

Cost of sales
Administrative expenses
Income from dividends

Key management compensation

Receivables
Receivables from subsidiaries
Trade
Other receivables
Dividends receivable
Short-term borrowings
Receivables from associates
Trade
Other receivables
Long term borrowings

Receivables from other related parties

Trade
Other receivables
Short-term borrowings
Long term borrowings
Payables
Payables to subsidiaries
Trade payables
Other payables

Financing — Long-term borrowings

Payables to associates

Trade payables
Other liabilities

Payables to other related parties

Trade payables
Other liabilities

Receivables from key management members

Amounts payable to key management

GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
- - 756 667
- - 2,240 2,339
35 220 - -
35 220 - -
22,969 6,239 - -
22,610 6,238 - -
359 1 - -
731 - 11,685 29,899
5,849 7,474 909 109
GROUP COMPANY
Note 31-Dec-16 31-Dec-15 31-Dec-16 31-Dec-15
17 113,814 123,505 11,329 19,417
- - 11,327 19,282
- . 853 1,124
_ - 4,291 4,291
6,100 13,800
- - 84 67
68,407 59,049 1 1
5,060 4,484 1 1
14,489 7,020 - -
48,858 47,544 - -
45,407 6466 - 133
12,833 35,462 - -
11,478 8,475 - -
- 133 - 133
21,096 20,387 - -
25 21,144 9,942 49,754 47,724
- - 49,754 47,724
- - 198 306
- - 5,706 3,568
23 - - 43,850 ,888
16,438 242 - -
300 239 - -
16,138 3 - -
4,706 9,701 - -
1,047 4,669 - .
3,659 5,032 - .
90 . - -
104 300 - -
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39

1.

40

1.

Other notes

The number of employees on 31.12.2016 was 19 peifeorthe Company and 5,856 persons for the Group
(excluding Joint Ventures), and the respective ren:ibn 31.12.2015 were 18 and 5,499.

The total fees payable to the Group’s legal augifor the mandatory audit of the annual finandialesnents
for FY 2016 stand at €1.036 thousand (2015: €958ghnd) and for other services at €11 thousands(201
€121 thousand).

On 30.12.2016, the Boards of Directors of the silibdes AKTOR SA, HELLENIC QUARRIES SA,
KASTOR SA, LMN SA and LAMDA TECHNIKI SA, decided tmitiate a merger procedure, in accordance
with Articles 68-78a of Codified Law 2190/20, inrganction with Articles 1-5 of Law 2166/93, as ore,

by absorption of the second, third, fourth anchfifompanies by the first, the transformation batasiceet
date being 31.12.2016.

Events after the reporting date

On 08.03.2017, the subsidiary AKTOR SA signed atremt with ASTIR PALACE VOULIAGMENIS
SA, for the renovation of the latter's hotel. Thentractual amount stands at €68,4 million in toTdie
project duration is 13 months and is due to be detag towards on 24 April 2018.

On 17.01.2017, ELLINIKI TECHNODOMIKI ANEMOS SA sigrd a contract for the supply of W/T with
ENERCON GmbH relating to the supply and installatf W/T to expand the capacity of the existing
wind farm in Agia Dynati, Kefallonia, by 2.3 MW.

On 17.03.2017, ELLINIKI TECHNODOMIKI ANEMOS SA solds holding in ANEMOS ALYONIS
ENERGY COMPANY SA, which owns the wind farm “Papatwith an installed capacity of 6.3 MW in
the Municipality of Kissamos, Crete, for a totaicerof €2,300 thousand.

On 27.03.2017, ELLINIKI TECHNODOMIKI ANEMOS SA sigrd a common secured bond loan under
Law 3156/2003 amounting up to €80,000 thousandyrimf on 15.07.2027, with ALPHA BANK SA. The
new bond loan will be used for the purpose of cioggexisting and future expenses for the constugti
operation, and maintenance of its wind farms. O93&nd on 07.04.2017, the Company issued bonds of
€31,370 thousand and €15,000 thousand respecfiaatythe above loan, which were entirely covered by
the group of ALPHA BANK.
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41  Group investments

41.aThe companies of the Group, which are consolidateter the full consolidation method, are as folow

| PARENT % 31.12.2016 PARENT % 31.12.2015
REGISTERED FISCAL YEARS WITH TAX
SIN COMPANY ormcE SEGMENT OF ACTIVITY DIRECT  INDIRECT TOTAL DIRECT  IND IRECT TOTAL COMPLIANCE CERTIFICATE* &
UNAUDITED YEARS
1 AIFORIKI DODEKANISOU SA GREECE ENVIRONMENT 94.44 94.44 94.44 94.44 2010, 2011-2015*, 2016
2 AIFORIKI KOUNOU SA GREECE ENVIRONMENT 92.42 92.42 92.42 92.42 2010, 2011-2015*, 2016
3 EOLIKA PARKA MALEA SA GREECE WIND FARMS 37.12 37.12 37.12 37.12 2010, 2011-2013%, 2014620
4 AEOLIKI KANDILIOU SA GREECE WIND FARMS 64.50 64.50 64.50 64.50 2010, 2011-2013%, 2014620
5 EOLIKI KARPASTONIOU SA GREECE WIND FARMS 32.89 32.89 32.89 32.89 2010, 2011-2015*, 2016
6 EOLIKI MOLAON LAKONIAS SA GREECE WIND FARMS 64.50 64.50 64.50 64.50 2010, 2011-2013*, 2014620
7 EOLIKI OLYMPOU EVIAS SA GREECE WIND FARMS 64.50 64.50 64.50 64.50 2010, 2011-2013%, 2014620
8 EOLIKI PARNONOS SA GREECE WIND FARMS 51.60 51.60 51.60 51.60 2010, 2011-2013%, 2014620
9 EOLOS MAKEDONIAS SA GREECE WIND FARMS 64.50 64.50 64.50 64.50 2010, 2011-2013*, 2014620
10 ALPHA EOLIKI MOLAON LAKONIA SA GREECE WIND FARMS 64.50 64.50 64.50 64.50 2010, 2011-2013%, 2014620
11 AKTOR SA GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 .000 100.00 2010, 2011-2015%, 2016
12 AKTOR CONCESSIONS SA GREECE CONCESSIONS 100.00 100.00 100.00 100.00 2010, 2011-2015*, 2016
13 AKTOR CONCESSIONS SA — ARCHITECH SA GREECE CONSHONS 82.12 82.12 79.31 79.31 2010, 2011-2015*, 2016
14 AKTOR FM SA GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2010, 2011-2015%6201
15 AKTOR-TOMI GP GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2010-2016
16 TSOGKAS ANASTASIOS- THEODORAKIS GEORGIOS - gpepce CONSTRUCTIONS & QUARRIES - - 99.80 99,86 2007-2016
& SIA (GENERAL PARTNERSHIP)?
17 ANDROMACHI SA GREECE REAL ESTATE DEVELOPMENT 100.00 100.00 . 100.00 2010, 2011-2015%, 2016
18 ANEMOS ALKYONIS SA GREECE WIND FARMS 36.77 36.77 36.77 36.77 2010, 2011-2015*, 2016
19 ANEMOS ATALANTIS SA! GREECE WIND FARMS 64.50 64.50 - - 2010, 2011-2013%, 2014-2016
20 STERILISATION SA GREECE ENVIRONMENT 56.67 56.67 56.67 56.67 2012-2013, 2014-2015£620
21 APOTEFROTIRAS SA GREECE ENVIRONMENT 65.00 65.00 73.46 73.46 2010, 2011-2015*, 2016
22 ATTIKA DIODIA SA GREECE CONCESSIONS 59.27 59.27 59.27 59.27 2010, 2011-2013%, 2014620
23 ATTIKES DIADROMES SA GREECE CONCESSIONS 47.42 47.42 47.42 47.42 2012-2015%, 2016
24 ATTIKI ODOS S.A. GREECE CONCESSIONS 59.25 59.25 59.25 59.25 2010, 2011-2015*, 2016
25 VEAL SA GREECE ENVIRONMENT 47.22 47.22 47.22 47.22 2010, 2011-2015*, 2016
26 VIOTIKOS ANEMOS SA GREECE WIND FARMS 64.50 64.50 64.50 64.50 2010, 2011-2013%, 2014620
27 YIALOU ANAPTYXIAKI SA GREECE REAL ESTATE DEVELOMENT 100.00 100.00 100.00 100.00 2010, 20115202016
28 YIALOU EMPORIKI & TOURISTIKI SA GREECE REAL ESTAE DEVELOPMENT 55.46 55.46 55.46 55.46 2010, 2011-2015*, 2016
29 PPC RENEWABLES — ELLINIKI TECHNODOMIKI SA GREECE WIND FARMS 32.90 32.90 32.90 32.90 2010, 2011-2015*, 2016
30 DIETHNIS ALKI SA GREECE REAL ESTATE DEVELOPMENT 100.00 100.00 . 100.00 2012-2015% 2016
31 DI-LITHOS SA GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2015, 2016
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PARENT % 31.12.2016

PARENT % 31.12.2015

REGISTERED

FISCAL YEARS WITH TAX

SIN COMPANY OFFICE SEGMENT OF ACTIVITY DIRECT  INDIRECT TOTAL DIRECT IND IRECT TOTAL COMPLIANCE CERTIFICATE* &
UNAUDITED YEARS
32 DOAL SA GREECE ENVIRONMENT 94.44 94.44 94.44 94.44 2010, 2011-2015*, 2016
33 EDADYM SA GREECE ENVIRONMENT 94.44 94.44 94.44 94.44 -
34 ELIANA MARITIME COMPANY GREECE CONSTRUCTIONS & QARRIES 100.00 100.00 100.00 100.00 2006-2015
35 HELLENIC QUARRIES SA GREECE QUARRIES 100.00 100.00 100.00 100.00 2009-2010, 20114015
36 GREEK NURSERIES SA GREECE OTHER 50.00 50.00 50.00 50.00 2010, 2011-2015*
37 HELLENIC ENERGY & DEVELOPMENT SA GREECE OTHER o8 0.37 96.57 96.21 0.37 96.57 2010, 2011-2016422015
38 EEL-I';EDIL%IE;\‘CEE?Y & DEVELOPMENT - GREECE WIND FARMS 64.50 64.50 64.50 64.50 2010, 2011-2013*, 2014520
39 ELLINIKI TECHNODOMIKI ANEMOS S.A. GREECE WIND FRMS 64.50 64.50 64.50 64.50 2010, 2011-2015*
40 ELLINIKI TECHNODOMIKI ANEMOS SA & CO GREECE WINCFARMS 63.86 63.86 63.86 63.86 2010-2015
a1 ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE WIND FRMS 100.00 100.00 100.00 100.00 2010, 2011-2015
42 EPADYM SA GREECE CE(I)\RJIICREOSI\TI:/IOE’\I‘\JS'I'& 97,22 97,22 97,22 97,22 2015, 2016
4z ELEKTROERGON LTD? GREECE CONSTRUCTIONS & QUARRIES - - 100.00 100.002 2007-2016
44 HELECTOR SA GREECE ENVIRONMENT 94.44 94.44 85.00 9.44 94.44 2009-2010, 2011-2015* 2016
453 HELECTOR-DOAL OE® GREECE ENVIRONMENT 94.44 94,44 - - 2010-2016
46 ILIOSAR SA? GREECE CONSTRUCTIONS & QUARRIES 100.00 100.0¢ 2010-2016
a7 ILIOSAR ANDRAVIDAS SA GREECE CONSTRUCTIONS & QURRIES 100.00 100.00 100.00 100.00 2010-2016
a8 ILIOSAR KRANIDIOU SA? GREECE CONSTRUCTIONS & QUARRIES - - 100.00 100.0¢ 2010-2016
49t THIVAIKOS ANEMOS SA! GREECE WIND FARMS 64.50 64.50 - - 2012-2016
50 KANTZA SA GREECE REAL ESTATE DEVELOPMENT 100.00 100.00 mw. 100.00 2010, 2011-2013*, 2014-2016
51 KANTZA EMPORIKI SA GREECE REAL ESTATE DEVELOPMENT 55.46 55.46 55.46 55.46 2010, 2011-2015*, 2016
52 KASTOR SA GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2010, 2011-2015*6201
53 JV ELTECH ANEMOS SA —TH. SIETIS GREECE WIND FARSV 64.50 64.50 64.50 64.50 2010-2016
54 JIV ELTECH ENERGIAKI - ELECTROMECH GREECE WIND RMS 100.00 100.00 100.00 100.00 2010-2016
55 JIV ITHAKI 1 ELTECH ANEMOS SA- ENECO LTD GREECE WIND FARMS 64.50 64.50 64.50 64.50 2010-2016
56 JV ITHAKI 2 ELTECH ANEMOS SA- ENECO LTD GREECE WIND FARMS 64.50 64.50 64.50 64.50 2010-2016
57 JIV HELECTOR - CYBARCO CYPRUS ENVIRONMENT 94.44 94.44 94.44 94.44 2007-2016
58 LAMDA TECHNIKI SA GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2010, 2011-2015*6201
59 LMN SA GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2010, 2011-2015*6201
60 MOREAS SA GREECE CONCESSIONS 71.67 71.67 71.67 71.67 2010, 2011-2015*, 2016
61 MOREAS SEA SA GREECE CONCESSIONS 86.67 86.67 86.67 86.67 2010, 2011-2015*, 2016
62 NEMO MARITIME COMPANY GREECE CONSTRUCTIONS & QURRIES 100.00 100.00 100.00 100.00 2006-2016
63 ROAD TELECOMMUNICATIONS SA GREECE CONCESSIONS 100.00 100.00 100.00 100.00 2010, 2011-2015*6201
642 OLKAS S GREECE CONCESSIONS - - 100.00 100.0¢ 2012-2015%, 2016
65 P&P PARKING SA GREECE CONCESSIONS 100.00 100.00 100.00 100.00 2010, 2011-2015*6201
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REGISTERED
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UNAUDITED YEAR S

66 PANTECHNIKI SA GREECE OTHER 100.00 100.00 100.00 100.00 20001-2015*, 2016

67 PANTECHNIKI SA -LAMDA TECHNIKI SA -DEPA GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2010-2016

68 PLO —KAT SA GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2010, 2011-2015*6201

69 STATHMOI PANTECHNIKI SA GREECE CONCESSIONS 100.00 100.00 100.00 100.00 2010, 2011-2015*6201

70 TOMI SA GREECE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2008 - 2010,20115%®D16

71 AECO HOLDING LTD CYPRUS OTHER 100.00 100.00 100.00 100.00 200852

72 AKTOR AFRICA LTD CYPRUS CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2011-2016

73 QETDOCRO;{“%LA@?TQE CONTRACTING FOR TRADING QATAR CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 -

74 AKTOR BULGARIA SA BULGARIA CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2009-2016

75 AKTOR CONCESSIONS (CYPRUS) LTD CYPRUS CONCESSE®N 100.00 100.00 100.00 100.00 2011-2016

76 AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS OTHE 100.00 100.00 100.00 100.00 2003-2016

77 AKTOR CONTRACTORS LTD CYPRUS CONSTRUCTIONS & @BRIES 100.00 100.00 100.00 100.00 2009-2016

78 AKTOR D.0.0. BEOGRAD SERBIA CONSTRUCTIONS & QUARRES 100.00 100.00 100.00 100.00 -

79 AKTOR D.0.0. SARAJEVO HE?;;E’E‘;'S;HN CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 -

80 AKTOR ENTERPRISES LTD CYPRUS CONSTRUCTIONS & BRRIES 100.00 100.00 100.00 100.00 2008-2016

81 AKTOR KUWAIT WLL KUWAIT CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2008-2016

82 AKTOR QATAR WLL QATAR CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2011-2016

83 AKTOR TECHNICAL CONSTRUCTION LLC UAE CONSTRUCTIS & QUARRIES 70.00 70.00 70.00 70.00 -

84 AL AHMADIAH AKTOR LLC UAE CONSTRUCTIONS & QUARRES 100.00 100.00 100.00 100.00 -

85 BAQTOR MINING CO LTD SUDAN CONSTRUCTIONS & QUARES 90.00 90.00 90.00 90.00 -

86! BENZEMIA ENTERPRISES LIMITED CYPRUS WIND FARMS 64.50 64.50 - - -

87 BIOSAR AMERICA INC USA CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 -

88 BIOSAR AMERICA LLC USA CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 -

89t BIOSAR BRASIL - ENERGIA RENOVAVEL LTDA BRAZIL CONSTRUCTIONS & QUARRIES 99.99 99.99 - - -

90 BIOSAR CHILE SpA CHILE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 -

o1t BIOSAR DOMINICANA SAS! DISF""F,'I'\:S?([“ CONSTRUCTIONS & QUARRIES 100.00 100.08 - - -

92 BIOSAR ENERGY (UK) LTD JUNITED CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 -

93 BIOSAR HOLDINGS LTD CYPRUS CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2011-2016

94 BIOSAR PANAMA Inc PANAMA CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 -

95 BURG MACHINERY BULGARIA CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2008-2016

96 CAISSON SA GREECE CONSTRUCTIONS & QUARRIES 85.00 85.00 85.00 85.00 2010, 2011-2015*, 2016

97 COPRI-AKTOR ALBANIA CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2014-2016

98 DUBAI FUJAIRAH FREEWAY JV UAE CONSTRUCTIONS & QRRRIES 100.00 100.00 100.00 100.00 -

99 ELLAKTOR VENTURES LTD CYPRUS CONCESSIONS 98.61 98.61 98.61 98.61 2011-2016
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REGISTERED
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SIN COMPANY OFFICE SEGMENT OF ACTIVITY DIRECT  INDIRECT TOTAL DIRECT IND IRECT TOTAL COMPLIANCE CERTIFICATE* &
UNAUDITED YEARS

100 GENERAL GULF SPC BAHRAIN CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00 2006-2016

101 HELECTOR BULGARIA LTD BULGARIA ENVIRONMENT 94.44 94.44 94.44 94.44 2010-2016

102 HELECTOR CYPRUS LTD CYPRUS ENVIRONMENT 94.44 94.44 94.44 94.44 2005-2016

103 HELECTOR GERMANY GMBH GERMANY ENVIRONMENT 94.44 94.44 94.44 94.44 2007-2016

104 HERHOF GMBH GERMANY ENVIRONMENT 94.44 94.44 94.44 94.44 2005-2016

105 HERHOF RECYCLING CENTER OSNABRUCK GMBH GERMANY ENVIRONMENT 94.44 94.44 94.44 94.44 2006-2016

106 HERHOF-VERWALTUNGS GERMANY ENVIRONMENT 94.44 94.44 94.44 94.44 2006-2016

107 INSCUT BUCURESTI SA ROMANIA CONSTRUCTIONS & QARRIES 100.00 100.00 100.00 100.00 1997-2016

108 IOANNA PROPERTIES SRL ROMANIA CONSTRUCTIONS@UARRIES 100.00 100.00 100.00 100.00 2007-2016

109 JEBEL ALI SEWAGE TREATMENT PLANT JV UAE CONSTRLTIONS & QUARRIES 100.00 100.00 100.00 100.00

110 K.G.E GREEN ENERGY LTD CYPRUS ENVIRONMENT 94.44 94.44 94.44 94.44 2011-2016

111 LASTIS ENERGY INVESTMENTS LTD CYPRUS WIND FARMS 64.50 64.50 64.50 64.50"

112 LEVASHOVO WASTE MANAGEMENT PROJECT LLC RUSSIA @NCESSIONS 98.61 98.61 08.61 98.61

113 QA;{'-A'-E')EINE'UM CONSTRUCTION  EQUIPMENT & UAE CONSTRUCTIONS & QUARRIES 100.00 100.00 100.00 100.00

114 NEASACO ENTERPRISES LTD CYPRUS ENVIRONMENT 94.44 94.44 94.44 94.44 2012-2016

115 PMS PROPERTY MANAGEMENT SERVICES SA GREECE REBSTATE DEVELOPMENT 55.46 55.46 55.46 55.46 2010, 2011-2013*, 2018620

116 PROFIT CONSTRUCT SRL ROMANIA REAL ESTATE DEVEEMENT 55.46 55.46 55.46 55.46 2006-2016

117 REDS REAL ESTATE DEVELOPMENT SA GREECE REAL ESTE DEVELOPMENT 55.46 55.46 55.46 55.46 20101 2-2015% 2016

118 SAREO ENTERPRISES LTD CYPRUS CONSTRUCTIONS & QUARRIES - 100.00 100.002

119 SC CLH ESTATE SRL ROMANIA REAL ESTATE DEVELOPMENT 55.46 55.46 55.46 55.46 2006-2016

1200 SILIO ENTERPRISES LTB CYPRUS WIND FARMS 64.50 64.50 -

122  SOLAR OLIVE S# GREECE CONSTRUCTIONS & QUARRIES . 100.00 100.06 2010, 2011-2015*, 2016

122 YLECTOR DOOEL SKOPJE FYROM ENVIRONMENT 94.44 94.44 94.44 94.44 2010-2016

* The fiscal years for whictheGroup companies that are mandatorily audited byt éintis have obtained a tax compliance certificate marked with an asterisk (*).

INew companies

The following companies, which had not been codsdéid in the annual financial statements of 31152 were consolidated in the consolidated findncia
statements of 31.12.2016:

» BIOSAR BRASIL - ENERGIA RENOVAVEL LTDA with registeed office in Brazil (1st consolidation in the inta summary financial report of 30.06.2016)
» BIOSAR DOMINICANA SAS with registered office in thieominican Republic (1st consolidation in the imesummary financial report of 30.06.2016)

» ANEMOS ATALANTIS SA, with registered office in Gree (1st consolidation in the consolidated finanstatements of 31.12.2016). The subsidiary ELTECH
ANEMOS SA acquired 100% of said company’s sharétabat the participation cost of 1,100 thousand.
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» THIVAIKOS ANEMOS SA, with registered office in Gree (1st consolidation in the consolidated finanstatements of 31.12.2016). The subsidiary ELTECH
ANEMOS SA acquired 30% of said company’s sharetahpi the participation cost of €400 thousand. Témaining 70% of the share capital was assumed
through the acquired subsidiary BENZEMIA ENTERPREHMITED.

» BENZEMIA ENTERPRISES LTS, with registered office @yprus (1st consolidation in the consolidated ritial statements of 31.12.2016). The subsidiary
LASTIS ENERGY INVESTMENTS LIMITED acquired 100% s&id company’s share capital at the participatmst of €200 thousand.

» SILIO ENTERPRISES LTS, with registered office in @@ys (1st consolidation in the consolidated finahstatements of 31.12.2016). The company was
established by the subsidiary LASTIS ENERGY INVESHENTS LIMITED and has a share capital of €1 thousand

2Companies that are no longer consolidated:
The following companies are no longer consolidatettie consolidated financial statements as of 32(116:

» OLKAS SA, as it was dissolved in the fourth quad€&R016 with no significant effect on the Group

» SAREO ENTERPRISES LTD, TSOGKAS-ANASTASIOS THEODORKKGEORGIOS & SIA (GENERAL PARTNERSHIP), ELEKTROER®SI LTD,
ILIOSAR SA, ILIOSAR KRANIDIOU SA and SOLAR OLIVE SAwhich operate in the P/V segment, as they welakinche 4th quarter of 2016, resulting in
losses of €800 thousand for the Group.

3Change in the consolidation method

Compared to the consolidated financial statementsfé&81.12.2015, a change to the method of coratidid was made for the company BIOSAR HELECTOR-
DOAL OE (ex HELECTOR SA- ENVITEC SA OE) from theuwty method to that of full consolidation because subsidiary DOAL SA acquired 25% of its share
capital, and the Group exercises control.

Please note that, for the subsidiaries in the Tablehich the Group’s consolidation rate showndssl than 50%, the direct participation of the glibges
participating in their share capital exceeds 50%.
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41.b The companies of the Group, which are consolidateter the equity method, are as follows:

PARENT % 31.12.2016 PARENT % 31.12.2015
REGISTERE FISCAL YEARS WITH TAX
SIN  COMPANY D OFFICE SEGMENT OF ACTIVITY DIRECT INDIRECT TOTAL DIRECT IND IRECT TOTAL COMPLIANCE CERTIFICATE*
& UNAUDITED YEARS
Associates
1 ATHENS CAR PARK SA GREECE CONCESSIONS 23.20 23.20 21.76 21.76 2008
2 AEGEAN MOTORWAY S.A. GREECE CONCESSIONS 20.00 20.00 20.00 20.00 201%*, 2016
3 BEPE KERATEAS SA GREECE CONSTRUCTIONS & QUARRIES 35.00 35.00 (08B6. 35.00 2010-2016
4 GEFYRA SA GREECE CONCESSIONS 22.02 22.02 22.02 22.02 2@04.0,2011- 2015%, 2016
5 GEFYRA LITOURGIA SA GREECE CONCESSIONS 23.12 23.12 23.12 23.12 ,22001-2015%, 2016
6 PROJECT DYNAMIC CONSTRUCTION GREECE ENVIRONMENT 30.52 30.52 30.52 30.52 2010-2016
e ELLINIKA YDATODROMIA SA* GREECE CONSTRUCTIONS & QUARRIES 35.00 35,00 - - -
8 ELLINIKES ANAPLASEIS SA GREECE OTHER 40.00 40.00 40.00 40.00 2010-2016
9 ENERMEL SA GREECE ENVIRONMENT 46.45 46.45 46.45 46.45 2@ 1-2015*%, 2016
10 TOMI EDL ENTERPRISES LTD GREECE ENVIRONMENT 47.22 47.22 47.22 47.22 20006
11 PEIRA SA GREECE REAL ESTATE DEVELOPMENT 50.00 50.00 50.00 50.00 2010-2016
12 CHELIDONA SA GREECE REAL ESTATE DEVELOPMENT 50.00 50.00 0.0 50.00 1998-2016
13 AKTOR ASPHALTIC LTD CYPRUS QUARRIES 50.00 50.00 50.00 50.00 2012620
14 ATHENS RESORT CASINO S.A. GREECE OTHER 30.00 0.08 30.00 30.00 2010, 2011-2015*, 2016
15 ELPEDISON POWER SA GREECE OTHER 21.95 21.95 21.95 21.95 2009-2(101,1-2015%, 2016
16 METROPOLITAN ATHENS PARK GREECE CONCESSIONS 2.2 22.91 22.91 22.91 2010-2016
17 POLISPARK SA GREECE CONCESSIONS 28.76 28.76 28.76 28.76 2016
18 SALONICA PARK SA GREECE CONCESSIONS 24.70 24.70 24.70 24.70 20016
19 SMYRNI PARK SA GREECE CONCESSIONS 20.00 20.00 20.00 20.00 2016
20 VISTRADA COBRA SA ROMANIA CONCESSIONS 24.99 24.99 24.99 24.99 -
218 HELECTOR SA- DOAL SA OE GREECE ENVIRONMENT - - 70.83 70,83 2010-2016
22 THERMAIKI ODOS S.A. GREECE CONCESSIONS 50.00 50.00 50.00 50.00 ,22001-2015%, 2016
2% THERMAIKES DIADROMES SA& GREECE CONCESSIONS - - 50.00 50,0¢ 2010, 2011-2015*, 2016
24 STRAKTOR SA GREECE CONSTRUCTIONS & QUARRIES 50.00 50.00 0B0. 50.00 2010-2016
25 3G SA GREECE REAL ESTATE DEVELOPMENT 50.00 50.00 0.0 50.00 2010, 2011-2015*, 2016
26 AECO DEVELOPMENT LLC OMAN CONSTRUCTIONS & QUARRIES 50.00 50.00 50.00 50.00 2009-2016

* The fiscal years for whicthe Group companies that are mandatorily audited byt éintis have obtained a tax compliance certificate marked with an asterisk (*).

INew companies

ELLINIKA YDATODROMIA SA, which had not been consdiated in the financial statements of 31.12.2015% wansolidated in the financial statements of
31.12.2016 as it was acquired in the 4th quart@046.
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2Companies that are no longer consolidated:

The associate THERMAIKES DIADROMES SA was not cditded after its consolidation in the financiatetments of 31.12.2015 as it was liquidated irdthe
quarter.

3Change in the consolidation method

Compared to the consolidated financial statemestsfé&1.12.2015, HELECTOR SA- DOAL SA OE (ex HELEGR SA- ENVITEC SA OE), which became a
subsidiary in Q1 2016, was not consolidated.

The Share of loss from participations that are anted for by using the equity method presentedhénibcome Statement amounts to losses of €3,1UZdmal for
2016 and mainly arises from losses of ELPEDISON FERASA. For the 12-month period of 2015, the respecimount stands at €434 thousand, resulting
primarily from profits of ELPEDISON SA, GEFYRA S/d ATHENS RESORT CASINO.

41.cThe joint operations the assets, liabilities, ras and expenses of which the Group accountsagmdoon its share, appear in the following detaabte. The
parent company only holds an indirect stake in gaid ventures via its subsidiaries.

In the table below, 1 under the column “First ti@ensolidation” indicates those Joint Operationssotidated for the first time in the current periagl newly
established, and not incorporated in the immedigtetvious period, i.e. 31.12.2016 (index IPP) mothe respective period of the previous year,3212.2015
(index RPY).

PARTICIPATION % UNAUDITED

No  JOINT OPERATION REGISTERED OFFICE 3112 2016 VEARS FIRST TIME CONSOLIDATION
(1/0) (IPPIRPY)
1 JIV AKTOR SA - IMPREGILO SPA GREECE 60.00 2010-2016 0 0
2 JIV AKTOR SA - IMPREGILO SPA GREECE 99.90 2010-2016 0 0
3 “JIV AKTOR SA — TERNA SA- BIOTER SA” — TERNA SABIOTER SA-AKTOR SA GREECE 33.33 2010-2016 0 0
4 JIV AKTOR SA — PANTECHNIKI SA - J & P AVAX SA GREECE 75.00 2010-2016 0 0
5 JIV AKTOR SA - J & P AVAX SA — PANTECHNIKI SA GREECE 65.78 2010-2016 0 0
6 JIV AKTOR SA — MICHANIKI SA ~MOCHLOS SA —ALTE SA AEGEK GREECE 45.12 2010-2015 0 0
7 JIV AKTOR SA -CH.l. KALOGRITSAS SA GREECE 49.42 2010-2016 0 0
8 JIV AKTOR SA -CH.I. KALOGRITSAS SA GREECE 47.50 2010-2016 0 0
9 JIV AKTOR SA - J & P AVAX SA — PANTECHNIKI SA GREECE 65.78 2010-2016 0 0
10 JR/|\1<1 é‘};‘glleODOS — CONSTRUCTION OF ELEFSINA-STAVROSPATA ROAD & W.IMITOS GREECE 59,27 2010-2016 0 0
11'  J/V TOMI — AKTOR (APOSELEMI DAMY: GREECE 100.00 2010-2016 0 0
12 JIV SIEMENS AG — AKTOR SA — TERNA SA GREECE 50.00 2010-2016 0 0
131 J/V AKTOR SA — PANTECHNIKI SA GREECE 100.00 2010-2016 0 0
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SIN  JOINT OPERATION REGISTERED OFFICE PART;?;’;;&?Q‘ % UNAUEE'TAE'?S FIRST TIME CONSOLIDATION
o) (IPP/RPY)
14 JV AKTOR SA — SIEMENS SA - VINCI CONSTRUCTIONSRANDS PROJETS GREECE 70.00 2010-2016 0 0
15 JV AKTOR SA—AEGEK - J & P AVAX-SELI GREECE 30.00 2010-2016 0 0
16 JV TERNA SA-MOCHLOS SA — AKTOR SA GREECE 35.00 2008-2016 0 0
17 JV ATHENA SA — AKTOR SA GREECE 30.00 2010-2016 0 0
18 JV AKTOR SA— TERNA SA - J&P AVAX SA GREECE 11.11 2010-2016 0 0
19 JV JEP-AVAX —TERNA SA — AKTOR SA GREECE 33.33 2010-2016 0 0
20 JV AKTOR SA -LOBBE TZILALIS EUROKAT GREECE 33.34 2010-2016 0 0
21 JV AKTOR —TOMI- ATOMO GREECE 51.00 2010-2016 0 0
22 JV AKTOR SA-JP AVAX SA-PANTECHNIKI SA-ATTIKATSA GREECE 59.27 2010-2016 0 0
23 JV AKTOR SA—TERNA SA GREECE 50.00 2010-2016 0 0
24 JV ATHENA SA — AKTOR SA GREECE 30.00 2010-2016 0 0
25  JV KASTOR — AKTOR MESOGEIOS GREECE 53.35 2010-2016 0 0
26 JIV (CARS) LARISAS (EXECUTOR) GREECE 81.70 2010-2016 0 0
27 JIV AKTOR-AEGEK-EKTER-TERNA (CONSTR. OF OA HANGR) EXECUTOR GREECE 52.00 2010-2016 0 0
28" JV ANAPLASI ANO LIOSION (AKTOR — TOMI) EXECUTOR GREECE 100.00 2010-2016 0 0
”0 JE//\AIA ‘)I'ERNA—AKTOR—J&P—AVAX (COMPLETION OF MEGARON MUSC HALL PHASE B — GREECE 62.00 2010.2016 o o
0 é/g/ ’:II'SE_II?'L\I.)A—AKTOR—J&P—AVAX (COMPLETION OF MEGARON MUS: HALL PHASE B- GREECE 2000 2010.2016 o o
31 JVAKTOR SA—ALTE SA GREECE 50.00 2010-2016 0 0
" %/X:A_;I_'EIE’\I/\IIQRSAAS—S'LHEMELIODOMI SA — AKTOR SA- KONSTANINIDIS SA — TECHNERG GREECE 25,00 2010.2016 o o
33 JV AKTOR SA- ALTE SA -EMPEDOS SA GREECE 66.67 2010-2016 0 0
34 JVGEFYRA GREECE 20.32 2008-2016 0 0
35  JV AEGEK — BIOTER SA — AKTOR SA — EKTER SA GREECE 40.00 2009-2016 0 0
36 JV AKTOR SA —ATHENA SA-THEMELIODOMI SA GREECE 71.00 2010-2016 0 0
37 JVAKTOR SA- THEMELIODOMI SA — ATHENA SA GREECE 33.33 2010-2016 0 0
38 J{g@'ﬁg?gﬂﬂé'ﬂiﬁgg&?ﬁ - GREECE 4533 2010-2016 0 0
39 JV AKTOR SA-SOCIETE FRANCAISE EQUIPEMENT HOSPALIER SA GREECE 65.00 2010-2016 0 0
40 VIASCHINENTEGHNIK Gt GIOVANNI PUTIGNANG & FIGLIH GREECE 53.33 20102016 0 0
41 JNV AKTOR SA— DOMOTECHNIKI SA — THEMELIODOMI SA- TERNA SA — ETETH SA GREECE 25.00 2010-2016 0 0
42 IV AKTOR COPRI KUWAIT 50.00 ; 0 0
43 JVOQATAR QATAR 40.00 ; 0 0
44 IV AKTOR SA - AKTOR BULGARIA SA! BULGARIA 100.00 2010-2015 0 0
45" JOINT VENTURE BIOSAR ENERGY - AKTOR BULGARIA 100.00 2010-2015 0 0
46 JN TOMI SA— HLEKTOR SA (ANO LIOSIA LANDFILL -SECTION Ii) GREECE 97.76 2010-2016 0 0
47 JN TOMI— MARAGAKIS ANDR. (2005) GREECE 65.00 2010-2016 0 0
SN JOINT OPERATION REGISTERED OFFICE  PARTICIPATION % UNAUDITED FIRSTT IME CONSOLIDATION
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31.12.2016 YEARS
(1/0) (IPP/RPY)
48 JV TOMI SA - ELTER SA GREECE 50.00 2009-2016 0 0
49" J/V TOMI SA— AKTOR SA 1 GREECE 100.00 2010-2016 0 0
50" J/V KASTOR SA — TOMI SA GREECE 100.00 2010-2016 0 0
51  JIVKASTOR SA - ELTER SA GREECE 50.00 2010-2016 0 0
52 JIVERGO SA-—TOMI SA GREECE 15.00 2010-2016 0 0
53 JIV TOMI SA- ATOMON SA (CORFU PORT) GREECE 50.00 2010-2016 0 0
54  JV HELECTOR — TECHNIKI PROSTASIAS PERIVALONDOS GREECE 56.67 2010-2016 0 0
55  JV TAGARADES LANDFILL GREECE 28.33 2006-2016 0 0
56 JV HELECTOR SA-BILFINGER BERGER (CYPRUS- PAPHOSNDFILL) CYPRUS 94.44 2006-2016 0 0
57 JV DETEALA- HELECTOR-EDL LTD GREECE 28.33 2010-2016 0 0
58 JV HELECTOR SA — MESOGEIOS SA (FYLIS LANDFILL) GREECE 93.50 2010-2016 0 0
59  JVHELECTOR SA - MESOGEIOS SA (MAVRORACHI LANDEL) GREECE 61.39 2010-2016 0 0
60  JVHELECTOR SA-BILFINGER BERGER (MARATHOUNTA LANFILL & ACCESS WAY) CYPRUS 94.44 2006-2016 0 0
61  JIVHELECTOR- ARSI GREECE 75.56 2010-2016 0 0
62  JIVHELECTOR- ERGOSYN SA GREECE 66.11 2010-2016 0 0
63  JIVBILFIGER BERGER - MESOGEIOS- HELECTOR GREECE 27.39 2010-2016 0 0
64  JIVTOMI SA-HELEKTOR SA GREECE 98.79 2007-2016 0 0
65  JIVKASTOR - P&C DEVELOPMENT GREECE 70.00 2010-2016 0 0
66  JIV AKTOR SA ARCHIRODON-BOSKALIS (THERMAIKI ODOB GREECE 50.00 2010-2016 0 0
67  JIVAKTOR SA—ATHENA GREECE 50.00 2009-2016 0 0
68  JIV AKTOR —INTRAKAT - J & P AVAX GREECE 71.67 2007-2016 0 0
69  JIV HOCHTIEF-AKTOR-J&P-VINCI-AEGEK-ATHENA GREECE 19.30 2010-2016 0 0
70 JIV VINCI-J&P AVAX-AKTOR-HOCHTIEF-ATHENA GREECE 17.00 2009-2016 0 0
71 JIV PANTECHNIKI SA —~ARCHITECH SA GREECE 50.00 2010-2016 0 0
72 i\/l\z/ GA;;I’I;(Q‘L E‘I)'AE Fé/:\NTECHMKl SA —J&P AVAX SA — EMPEIDS SA-PANTECHNIKI SA- GREECE 4851 2009-2016 0 0
73 JIVETETH SA-J&P-AVAX SA-TERNA SA- PANTECHNIKI & GREECE 18.00 2007-2016 0 0
74 JIV PANTECHNIKI SA- J&P AVAX SA- BIOTER SA GREECE 39.32 2007-2016 0 0
75  JIV PANTECHNIKI SA — EMPEDOS SA GREECE 50.00 2010-2016 0 0
76 JIV PANTECHNIKI SA — GANTZOULAS SA GREECE 50.00 2005-2016 0 0
77 JIVETETH SA-J&P-AVAX SA-TERNA SA- PANTECHNIKI & GREECE 18.00 2007-2016 0 0
78 JIV*PANTECHNIKI-ALTE-TODINI -ITINERA™-PANTECHNIKI-ALTE GREECE 29.70 2010-2016 0 0
79 JIV TERNA SA — PANTECHNIKI SA GREECE 16.50 2004-2016 0 0
80  JIVPANTECHNIKI SA — ARCHITECH SA- OTO PARKING/S GREECE 45.00 2003-2016 0 0
81  JIV AKTOR SA— XANTHAKIS SA GREECE 55.00 2010-2016 0 0
82 JIVPROET SA -PANTECHNIKI SA- BIOTER SA GREECE 39.32 2010-2016 0 0
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SIN  JOINT OPERATION REGISTERED OFFICE PART;?;’;;&?Q‘ % UNAUEE'TAE'?S FIRST TIME CONSOLIDATION
o) (IPP/RPY)
83  JIVKASTOR — ERGOSYN SA GREECE 70.00 2010-2016 0 0
84  JV AKTOR SA—ERGO SA GREECE 65.00 2010-2016 0 0
85  JIV AKTOR SA-PANTRAK GREECE 80.00 2010-2016 0 0
86 JIV AKTOR SA - PANTECHNIK GREECE 100.00 2009-2016 0 0
87 JNV AKTOR SA- TERNA - J&P GREECE 33.33 2010-2016 0 0
88  JIV AKTOR - ATHENA (PSITALIA A435) GREECE 50.00 2010-2016 0 0
89  JIVELTER SA—KASTOR SA GREECE 15.00 2010-2016 0 0
90  JV TERNA- AKTOR GREECE 50.00 2009-2016 0 0
91  JNV AKTOR - HOCHTIEF GREECE 33.00 2009-2016 0 0
92 JV AKTOR - POLYECO GREECE 52.00 2010-2016 0 0
93 JV AKTOR - MOCHLOS GREECE 70.00 2010-2016 0 0
94  JV AKTOR SA- STRABAG AG GREECE 50.00 2010-2016 0 0
95  JIVLMN SA— OKTANA SA (ASTYPALEA LANDFILL) GREECE 50.00 2014-2016 0 0
96 JIVLMN SA— OKTANA SA (ASTYPALEA WASTE) GREECE 50.00 2014-2016 0 0
97 JIVLMN SA— OKTANA SA (TINOS ABATTOIR) GREECE 50.00 2014-2016 0 0
98  JV AKTOR — TOXOTIS GREECE 50.00 2010-2016 0 0
99 JV“JV TOMI — HELECTOR” — KONSTANTINIDIS GREECE 69.16 2008-2016 0 0
100 JV TOMI SA - AKTOR FACILITY MANAGEMENT ! GREECE 100.00 2010-2016 0 0
101 JV AKTOR SA - ATHENA SA ~GOLIOPOULOS SA GREECE 48.00 2010-2016 0 0
102 JNV AKTOR SA — IMEK HELLAS SA GREECE 75.00 2010-2016 0 0
103 JV AKTOR SA- TERNA SA GREECE 50.00 2010-2016 0 0
104 JNV ATOMON SA— TOMI SA GREECE 50.00 2009-2016 0 0
105  JV AKTOR SA—ELTER SA GREECE 70.00 2009-2016 0 0
106 JV ERGOTEM —KASTOR- ETETH GREECE 15.00 2010-2016 0 0
107 JVLAMDA SA -N&K GOLIOPOULOS SA GREECE 50.00 2010-2016 0 0
108 JV HELECTOR- ENVITEC GREECE 47.22 2010-2016 0 0
109 JVLMN SA— KARALIS K. - TOMI SA GREECE 98.00 2010-2016 0 0
110 JV CONSTRUTEC SA—KASTOR SA GREECE 30.00 2009-2016 0 0
111 JV AKTOR SA—I. PAPAILIOPOULOS SA - DEGREMONSA-DEGREMONT SPA GREECE 30.00 2010-2016 0 0
112 JV AKTOR SA - J&P AVAX SA - NGA NETWORK DEVELOMENT GREECE 50.00 2011-2016 0 0
13 \']DIXR'I:I_ONI\QRSSAH l—PI;/IEXIS L-TATSIS K. PARTNERSHIP (J/V TRl SA- TOPIODOMI GREECE 50.00 2010.2016 o o
114  JV HELECTOR SA—TH.G.LOLOS- CH.TSOBANIDIS- ARSA GREECE 66.11 2011-2016 0 0
115 IV HELECTOR SA —TH.G.LOLOS- CH.TSOBANIDIS- ARSA- ENVITEC SA GREECE 47.08 2011-2016 0 0
116  JV HELECTOR SA— ZIORIS SA GREECE 48.17 2011-2016 0 0
117 JV HELECTOR SA— EPANA SA GREECE 47.22 2011-2016 0 0
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@o) (IPP/RPY)
118 JV LAMDA SA —-GOLIOPOULOS SA GREECE 50.00 2011-2016 0 0
119 JNV TOMI SA — ARSI SA MARAGAKIS GREEN WORKS SA GREECE 65.00 2011-2016 0 0
120 JV AKTOR SA - J&P (KOROMILIA KRYSTALLOPIGI) GREECE 60.00 2012-2016 0 0
121 JV J&P AVAX-AKTOR SA (ATTICA NATURAL GAS NETWORKS) GREECE 50.00 2012-2016 0 0
122 JV J&P AVAX SA-AKTOR SA (DEPA TECHNICAL SUPPOR GREECE 50.00 2012-2016 0 0
123 AKTOR SA-ERETVO SA (CONSTRUCTION OF MODERN ARTUSEUM) GREECE 50.00 2012-2016 0 0
124 JV KONSTANTINIDIS -HELECTOR GREECE 46.28 2012-2016 0 0
125 IV IV MIVA SA—AAGIS SA” ~MESOGEIOS SA-KASTR SA GREECE 15.00 2012-2016 0 0
126 IV AKTOR AREOGAZ TURKEY 51.00 ; 0 0
127 :]r/%/A,?\IKS'I";)II; saap /é\¥EA'\>jI)SA (MAINTENANCE OF NATURAL GAS NATIONAL GREECE 50.00 2012.2015 o o
128 JV AKTOR SA — M.SAVVIDES & SONS LIMASSOL LTD CYPRUS 80.00 ; 0 0
120 JV AKTOR - TERNA (STYLIDA JUNCTION) GREECE 50.00 2012-2016 0 0
130 JV AKTOR-PORTO CARRAS-INTRACAT (ESCHATIA RIVERV) GREECE 50.00 2012-2016 0 0
131 JV AKTOR-TERNA (NEW PATRAS PORT) GREECE 30.00 2012-2016 0 0
132 JV AIAS SA -KASTOR SA /WESTERN LARISSA BYPASS GREECE 50.00 2012-2016 0 0
133 JV AIAS SA-KASTOR SA/RACHOULA ZARKOS GREECE 50.00 2012-2016 0 0
134 JV AKTOR SA— IMEK HELLAS SA GREECE 75.00 2013-2016 0 0
135  JV HELECTOR S.A. - KASTOR S.A. (EGNATIA HIGHENCING PROJECT) GREECE 96.11 2013-2016 0 0
13¢ IV TOMI SA - LAMDA TECHNIKI SA® GREECE 100.00 2013-2016 0 0
137 JV TRIKAT SA- TOMI SA GREECE 30.00 2013-2016 0 0
138 JV AKTOR SA-J & P AVAX SA GREECE 65.78 2013-2016 0 0
139 JV AKTOR SA- TERNA SA GREECE 50.00 2014-2016 0 0
140 JNV KASTOR S.A. - HELECTOR S.A. (Biological &ment plant in Chania) GREECE 97.88 2014-2016 0 0
141 JV KASTOR SA - CONSTRUTEC SA GREECE 50.00 2013-2016 0 0
142 1.S.F. (AKTOR-AL JABER J.V.) QATAR 50.00 ; 0 0
143 JV AKTOR SA - J&P ABAX SA INTRAKAT GREECE 42.50 2013-2016 0 0
ua iVABg%ISPA TSEAS_ IR).I\_/I#%‘[ACI)ZE—A.MITROGIANNIS & ASSOCIAES LP - M. STROGIANNOS GREECE 25,00 20132016 o o
145 IV LAMDA TECHNIKI SA-EPINEAS SA-ERGOROI SA GREECE 35.00 2014-2016 0 0
146 JV LAMDA TECHNIKI SA-KARALIS KONSTANTINOS GREECE 94.63 2014-2016 0 0
147 JN AKTOR S.A. - ALSTOM TRANSPORT SA GREECE 65.00 2013-2016 0 0
148 JV AKTOR SA—TERNA SA GREECE 50.00 2013-2016 0 0
149 JNV AKTOR SA - J&P AVAX SA GREECE 66.09 2013-2016 0 0
150  JNV TRIEDRON SA — LAMDA TECHNIKI SA GREECE 30.00 2014-2016 0 0
151 JNV AKTOR SA - INTRAKAT GREECE 50.00 2014-2016 0 0
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SIN  JOINT OPERATION REGISTERED OFFICE PARTS'f"fZA;')?g' % UNAUEE'TAi'?S FIRST TIME CONSOLIDATION
o) (IPP/RPY)
152 JNV AKTOR SA- TERNA SA - PORTO KARRAS SA GREECE 33.33 2013-2016 0 0
153 JVENIPEAS SA - KASTOR SA - KAPPA TECHNIKI SA GREECE 33.34 2014-2016 0 0
154 JNV AKTOR SA - J&P AVAX SA - TERNA SA GREECE 33.33 2014-2016 0 0
155  JNV AKTOR SA - J&P AVAX SA - TERNA SA GREECE 24.44 2014-2016 0 0
156 ALYSJ JV-GOLD LINE UNDERGROUND-DOHA QATAR 32.00 ; 0 0
157 JV AKTOR SA - HELECTOR SA BULGARIA 96.67 2014-2016
158 JV IONIOS SA - AKTOR SA (SERRES - PROMACHONAS) GREECE 50.00 2014-2016 0 0
15 é/t/pgp AVAX SA - AKTOR SA (HIGH-PRESSURE NATURAL S NETWORK) MANDRA GREECE 0.00 20142016 o o
160  JIV J&P AVAX SA-AKTOR SA (DEPA SYSTEM SUPPORT) GREECE 50.00 2014-2016 0 0
161 .;/I\_/AANI%'OR SA - ATHENA SA (OPERATION & MAINTENANCE @ PSITALIA TREATMENT GREECE 1000 20142016 o o
162 JV IONIOS SA - AKTOR SA (MANDRA-PSATHADES) GREECE 50.00 2014-2016 0 0
163 JIVIONIOS SA - AKTOR SA (AKTIO) GREECE 50.00 2014-2016 0 0
164  JVIONIOS SA - AKTOR SA (DRYMOS 2) GREECE 50.00 2014-2016 0 0
165  JV IONIOS SA - AKTOR SA (KIATO-RODODAFNI) GREECE 50.00 2014-2016 0 0
166 JIV IONIOS SA - AKTOR SA (ARDANIO-MANDRA) GREECE 50.00 2014-2016 0 0
167  JV ERGO SA - ERGODOMI SA - KASTOR SA (JV OFIEMEZI PROJECT) GREECE 30.00 2014-2016 0 0
168 JVIONIOS SA - TOMI SA (DRYMOS 1) GREECE 50.00 2014-2016 0 0
169 JNV IONIOS SA - AKTOR SA (JV KATOUNA) GREECE 50.00 2014-2016 0 0
170 JV IONIOS SA - AKTOR SA (JV KATOUNA) (ASOPOSAM) GREECE 30.00 2014-2016 0 0
171 JVIONIOS SA - AKTOR SA (NESTORIO DAM) GREECE 30.00 2014-2016 0 0
172 JV J&P AVAX SA - AKTOR SA (WHITE AREA NETWORKS) GREECE 50.00 2014-2016 0 0
173 JV AKTOR SA-J&P AVAX SA (MAINTENANCE OF NATURA GAS SYSTEM) GREECE 50.00 2014-2016 0 0
i JLANIOR Sh_ CHRST D KONSTAUTNDS TEGHUGASA CPERATON OF T creece oo mems o :
175  JNV TOMI SA-ALSTOM TRANSPORT SA (JV ERGOSE) GREECE 75.00 2014-2016 0 0
176 JNV AKTOR SA - PANAGIOTIS GIANNAROS GREECE 75.00 2015-2016 0 0
177 JV AKTOR SA — ATHENA SA GREECE 70.00 2015-2016 0 0
178 AKTOR SA- TERNA SA GREECE 50.00 2015-2016 0 0
179 JNV TOMI SA - NATOURA SA - BIOLIAP SA GREECE 33.33 2015-2016 0 0
180 JV AKTOR SA — ATHENA SA GREECE 70.00 2015-2016 0 0
181 JV AKTOR S.A. - TERNA SA. GREECE 50.00 2015-2016 0 0
182 IV SPIECAPAG - AKTOR (Trans-Adriatic Pipelineofect) GREECE 40.00 ; 1 RPY
183 JV TOMI SA - NATOURA SA - BIOLIAP SA (TREE-CUTING - TAP SECTION 1) GREECE 50.00 2016 1 RPY

1Joint operations in which the Group holds a 100%igpating interest via its subsidiaries.
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All amounts are in thousand euros, unless statedratise
The following joint ventures are no longer consalet in the financial statements of 31.12.201%m #0116 they were dissolved through the competertOfices:
» JIV EDISON — AKTOR SA
» JIV AKTOR — TOXOTIS “ANTHOUPOLI METRO”
» JIV AKTOR SA — TOXOTIS SA
» JIV TEO SA —AKTOR SA
» JIV TEO SA —AKTOR SA
» JIV TEO SA —AKTOR SA
» JIV AKTOR SA — ATHENA SA - EMPEDOS SA
» JIV AKTOR SA - J&P — AVAX SA
» JIV AKTOR SA -ERGOSYN SA
» JIV ATHENA SA — AKTOR SA
» JIV ATTIKAT SA — AKTOR SA
» JV HELECTOR- LANTEC - ENVIMEC - ENVIROPLAN
» JV HELECTOR SA-LANDTEK LTD
» JV LAMDA - ITHAKI & HELECTOR
» JIV ELKAT SA — LAMDA SA
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ELLAKTOR SA
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E. Figures and Information for the fiscal year from 1 January to 31 December 2016

‘ ELLAKTOR

ELLAKTOR SA

General Registry of Commerce No.: 251501000 (SA. Reg. No 874/06/B/86/16 )
25 ERMOU ST - 145 64 KIFISSIA
FIGURES AND INFORMATION FOR THE YEAR FROM 1 JANUARY 2016 TO 31 DECEMBER 2016

The following details and information, as these arise from the financial statements, aim at providing general information about the financial position and results of ELLAKTOR SA and the ELLAKTOR Group of companies. Therefore, we recommend that before proceeding to any investment or other
transaction with the issuer, readers should visit the issuer's website where the financial statements and the certified auditor-accountant report are posted as necessary.

COMPANY DETAILS

STATEMENT OF CASH FLOWS (amounts in thousand euros)

Company's Registered Office: 25 Ermou St, 13km of the Athens-Lamia National Road, 145 64 Kifissia

874/06/B/86/16

Société Anonyme Reg. No: GROUP COMPANY
Ministry of Economy, Development & Tourism, Secretariat-General for Commerce &
Competent Authority: Consumer Protection, Directorate-General for Market, Directorate for Companies & 01/01- 01/01- 01/01- 01/01-
General Electronic Commercial Registry 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Date of approval of the annual financial statements (from which Operating activities
summary information was drawn): 26 April 2017 Profit/(loss) before tax (37.778) (53.900) (186.575) (16.752)
Certified auditor: Dimitris Sourbis (SOEL Reg.No. 16891) Plus/less adjustments for:
Audit firm: PriceWaterhouseCoopers SA Depreciation and amortisation 119.434 125.717 481 814
Type of audit report: Unqualified opinion Impairment 29.520 29.823 182.841 29.566
Company's website: waw.ellaktor.com Adjustment of the value of right of concession, due to amendment to the
concession agreement 194.566
BoD composition: Impairment of investment in mining companies - 37.174
Anastasios Kallitsantsis, Chairman of the BoD (executive member) Edouardos Sarantopoulos, Director (executive member) Provisions 35.896 16.259 7 28
Dimitrios Koutras, Vice-chairman of the BoD (executive member) loannis Tzivelis, Director (non-executive member) Currency translation differences (1.614) 3.356 ~ ~
Dimitrios Kallitsantsis, Vice-chairman of the BoD (executive member) lordanis Aivazis, Director (non-executive member Results (income, expenses, gains and losses) from investing activities (22.679) (10.119) (12.211) (29.903)
Leonidas Bobolas, Managing Director (executive member) Theodoros Pantalakis, Director (independent, non-executive member) Debit interest and related expenses 89.600 85.000 14.157 15.119
Maria Bobola, Director (non-executive member) Dimitrios Grigorioadis, Director (independent, non-executive member) Impairment provisions and write-offs 16.327 3.127 26 -
R ti f teed t, due t d it to the
Angelos Giokaris, Director (executive member) ecognition of guaranteed receipt, due to amendment to the concession (193.530) . . .
agreement
Changes in working capital or related to operating activities:
STATEMENT OF FINANCIAL POSITION (amounts in thousand euros) Decrease/(increase) of inventory (993) (9.286) _ _
GROUP COMPANY Decrease/(increase) in receivables 83.711 (79.598) 511 44
31/12/2016 31/12/2015 31/12/2016 31/12/2015 (Decrease)/increase in liabilities (except borrowings) 36.590 10.702 (1.237) (933)
ASSETS Less:
Property, plant and equipment 468.567 508.414 1.628 1.669 Debit interest and related expenses paid (134.589) (62.642) (11.871) (17.133)
Investment property 148.450 130.589 28.877 29.312 Taxes paid (54.955) (62.079) - (2.735)
Intangible assets 62.585 68.883 - - Net Cash flows from Operating Activities (a) 159.506 33.534 (13.871) (21.885)
Concession right 629.263 884.979 - - Investing activities
(Acquisition)/disposal of subsidiaries, associates, joint ventures and other
Other non-current assets 767.218 512.935 774.917 956.422 investments 24.848 (91.435) (813) (11)
Inventories 46.148 44.818 - - (Placements)/collections of time deposits over three months 487 (5) - -
Trade receivables 779.073 763.774 971 1.260 Purchase of PPE, intangible assets & investment property (59.893) (112.711) (5) Q)
Other current assets 977.304 1.107.515 12.495 20.964 Income from sales of tangible and intangible assets 3.313 3.330 - -
TOTAL ASSETS 3.878.608 4.021.905 818.887 1.009.627 Interest received 10.867 6.603 4 4
EQUITY AND LIABILITIES Loans (granted to)/proceeds from repayment of loans granted to related parties 107 (1.236) 90 2
Share capital 182.311 182.311 182.311 182.311 Dividends received 1.271 684 19.385 16.099
Other equity 488.320 615.996 360.175 546.743 Restricted cash reduction 7.325 16.943 - -
Total equity attributable to parent company equity holders (a) 670.631 798.307 542.487 729.054 Net Cash flows from investing activities (b) (11.675) (177.827) 18.661 16.089
Non-controlling interests (b) 221.791 232,922 - - Financing activities
Total equity (c) = (a) + (b) 892.422 1.031.229 542.487 729.054 Third party participation in share capital increase and share capital increase
Long-term borrowings 1.191.407 1.169.826 263.570 268.338 costs 2723 - - -
Provisions/Other long-term liabilities 477.433 505.507 6.129 3.877 Proceeds from issued/utilised loans and debt issuance costs 222775 300.546 - 55.295
Short-term borrowings 238.685 322.348 - - Repayment of borrowings (288.514) (366.082) (5.141) (52.400)
Other current liabilities 1.078.660 992.996 6.702 8.358 Payments of leases (amortisation) (1.297) (894) - -
Total liabilities (d) 2.986.186 2.990.677 276.401 280.573 Dividends paid (31.010) (26.661) (79) (23)
TOTAL EQUITY AND LIABILITIES (c) + (d) 3.878.608 4.021.905 818.887 1.009.627 Tax paid on dividends (735) (660) - -
Grants returned (2.248) - - -
Refund of subsidiaries’ share capital to third parties - (78) - -
Increase/decrease in restricted cash (4.211) 5.635 - -
STATEMENT OF COMPREHENSIVE INCOME (amounts in thousand euros) Net Cash flows from financing activities (c) (102.517) (88.194) (5.221) 2.872
Net increase/(decrease) in cash and cash equivalents for the
GROUP COMPANY period (a) + (b) + (c) 45.315 (232.486) (431) (2.924)
01/01- 01/01- 01/01- 01/01-
31/12/2016 31/12/2015 31/12/2016 31/12/2015 Cash and cash equivalents at year start 450.378 679.918 1.035 3.959
Revenue 1.942.409 1.533.083 134 146 Exchange differences in cash and cash equivalents 701 2.946 - -
Gross profit/ (loss) 126.688 132.066 (26) (14) Cash and cash equivalents at year end 496.393 450.378 604 1.035
Profit/ (loss) before tax, financing and
investing results 31.146 28.831 (184.107) (31.536)
Profit/ (loss) before tax (37.778) (53.900) (186.575) (16.752)
Less: Taxes (59.018) (36.463) (11) (858) STATEMENT OF CHANGES IN EQUITY (amounts in thousand euros)
Net Profit/ (loss) (A) (96.797) (90.363) (186.587) (17.610)
Owners of the Parent (121.895) (106.071) (186.587) (17.610) GROUP COMPANY
Non controlling interests 25.098 15.708 - - 31/12/2016 31/12/2015 31/12/2016 31/12/2015
Other comprehensive income after tax (B) (7.456) 31.203 19 [©)] Total equity at year start (01.01.2016 and 01.01.2015, respectively) 1.031.229 1.116.228 729.054 746.667
Total comprehensive income after tax 104.252 59.160, 186.567, 17.613
Total comprehensive income after tax (A)+(B) (104.252 (59.160) (186.567) (17.613) P ( ) ( ) ( ) ( )
Owners of the parent (127.152) (82.391) (186.567) (17.613) Change of participation quotas in subsidiaries 2.530 (942) - -
Non controlling interests 22.900 23.231 - - Dividends distributed (37.085) (24.898) - -
Total equity at year end (31.12.2016 and 31.12.2015 respectivel
Net profit/ (loss) per share-basic and adjusted (in EUR ) (0,7069) (0,6152) (1,0821) (0,1021) quity aty ( P Y) 892.422 1.031.229 542.487 729.054
Profit/ (loss) before tax, financing and investing results and
total amortisation 150.580 154.548 (183.626) (30.722)

Proposed dividend per share - (in euros) - - - -

ADDITIONAL FIGURES AND INFORMATION

1. The Accounting Principles of 31.12.2015 were observed.

2. The unaudited years of Group companies are detailed in Note 41 to the annual financial statements as of 31.12.2016. Parent company ELLAKTOR
has not been audited by tax authorities for financial year 2010. It has been audited, pursuant to Law 2238/1994, for years 2011, 2012, 2013 and,
pursuant to Law 4174/2013, for the years 2014 and 2015, and has obtained a tax compliance certificate from PricewaterhouseCoopers SA without any
qualification (see Note 37b to the annual financial statements of 31.12.2016).

3. There are no encumbrances on Group and Company fixed assets other than mortgage prenotations on parent and subsidiary property and wind
farm W/T pledges as loan collateral (see Notes 6 and 8 of the annual financial statements of 31.12.2016).

4. Litigation or disputes referred to arbitration, as well as pending court or arbitration rulings, are not expected to have a material effect on the financial
position or the operations of the Group or the Company, and, for this reason, no relevant provisions have been formed.

5. All kinds of transactions (inflows and outflows) from year start (01.01.2016), as well as receivables and liabilities balances for the Group and the
parent Company at period end (31.12.2016), as these arise from transactions with related parties, within the meaning of IAS 24, are as follows:

Amounts in thousand euros Group Company
a) Income 130.498 2.696
b) Expenses 23.004 3215
c¢) Income from dividends 731 11.685
d) Receivables 113.814 11.329
€) Liabilities 21.144 49.754
f) Key management compensation 5.849 909
(g) Receivables from key management 90
(h) Payables to key management 104

6. The number of employees on 31.12.2016 was 19 persons for the Company and 5,856 persons for the Group (excluding Joint Ventures), and
the respective numbers on 31.12.2015 were 18 and 5,499.

7. Earnings per share are calculated by dividing the net profit which is attributable to parent company shareholders by the weighted average of
ordinary shares over the period, excluding treasury shares.

8. Provisions formed in relation to the unaudited years stand at €2,174 thousand for the Group, and at €180 thousand for the Company. The
provision for heavy maintenance stands at €124,244 thousand for the Group. Other provisions (short-term and long-term) for the Group stand at
€60,796 thousand. These include (a) a provision of €10,000 thousand for the potential impact on the concession contract of a subsidiary in Cyprus,
and (b) a a provision of €40,000 thousand formed pursuant to the Management's best estimate, on the basis of available information, for the
maximum contingent liability that could arise on conclusion of the review by the Competition Commission (see Note 28 to the annual financial
statements of 31.12.2016.

9. The figures posted in the accounts which affected Other comprehensive income net of taxes for the Group and the Company, are for the Group:
expenses of €3.541 thousand from currency translation differences, income of €1,776 thousand from Change in the value of assets available for
sale, expenses of €5,611 thousand from Cash flow hedge, income of €31 thousand from Actuarial gains, and €111 thousand from other expenses,
and for the Company: income of €19 thousand from Actuarial gains.

10. Group companies and joint venture schemes, together with the country of establishment, their business sector, the parent Company's
percentage of direct or indirect participation in their share capital, and their consolidation method are detailed in Note 41 to the annual financial
statements as of 31.12.2016 and are available on the Group's website www.ellaktor.com. The parent Company only holds an indirect stake in the
consolidated joint ventures via its subsidiaries.

11. The following companies which were not consolidated as at 31.12.2015, were first consolidated in the financial statements of 31.12.2016:
BIOSAR BRASIL - ENERGIA RENOVAVEL LTDA (incorporated), BIOSAR DOMINICANA SAS (incorporated), ANEMOS ATALANTIS SA (acquired),
THIVAIKOS ANEMOS SA (acquired), BENZEMIA ENTERPRISES LTD (acquired), SILIO ENTERPRISES LTS (incorporated,) and the associate
ELLINIKA YDATODROMIA SA. The following subsidiaries were last consolidated in the financial statements of 31.12.2015: OAKAZ AE (liquidated),
SAREO ENTERPRISES LTD, TSOGKAS-ANASTASIOS THEODORAKIS GEORGIOS & SIA (GENERAL PARTNERSHIP), ELEKTROERGON LTD,
ILIOSAR SA, ILIOSAR KRANIDIOU SA and SOLAR OLIVE SA (sold to third parties), and the associate THERMAIKES DIADROMES (liquidated).
The consolidation method for HELECTOR-DOAL OE (formerly HELECTOR SA - ENVITEC SA) changed from the equity method to the full
consolidation method in relation to the statements of 31.12.2015.

12. In 2016, the parent company impaired participating interest in subsidiaries in the amount of €182,841 thousand.

13. The Company’s Board of Directors will propose to the Annual Ordinary General Meeting of Shareholders not to distribute any dividends for FY
2016.

Kifissia, 26 April 2017

THE CHAIRMAN OF THE BOARD OF DIRECTORS THE MANAGING DIRECTOR

ANASTASIOS P. KALLITSANTSIS
ID Card No. = 434814

LEONIDAS G. BOBOLAS
ID Card No. X 237945

THE FINANCIAL MANAGER THE HEAD OF ACCOUNTING DEPT.

ALEXANDROS K. SPILIOTOPOULOS
ID Card No. X 666412

EVANGELOS N. PANOPOULOS
ID Card No. AB 342796
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F. Website where the Company and Consolidated Finaml Statements and Subsidiary
Financial Statements are posted

The Company’'s annual financial statements on a almlaed and individual basis, the Certified Audito
Accountant Report, and the reports of the MembétheBoard of Directors are availablevatw.ellaktor.com
in the section “Financial Figures”, sub-sectionri#icial Statements/Group”.

The financial statements of consolidated compamies posted online atvww.ellaktor.com in the section
“Financial Figures”, sub-section “Financial Statens¢Subsidiaries”.
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