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INDEPENDENT AUDITOR'S REPORT

To the Shareholders of AKTOR CONCESSIONS SA

Report on the Financial Statements

We have audited the accompanying financial statésnehAKTOR CONCESSIONS SA, which comprise the
financial position statement as of*31December 2009, the income and comprehensive iaciatements, the
statement of changes in equity and cash flow setérfor the year then ended, and a summary offaigni
accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statments

The management is responsible for the preparatiah fair presentation of these financial statemeimts,
accordance with the International Financial Repgrtstandards, as adopted by the European Uniorfaand
those safeguards the management thinks necessawatile the preparation of financial statements &

material misstatements due to fraud or error.

Auditor’'s Responsibility

Our responsibility lies in the expression of opmion these Financial Statements, on the basisraduadit. We
conducted our audit in accordance with the Intéonat Auditing Standards. These standards reghae we
comply with ethical requirements and plan and penféhe audit to obtain reasonable assurance whétleer
financial statements are free from any materiabtatement.

An audit involves performing procedures to obtaidifevidence with regard to the amounts and désokes in
the financial statements. The procedures selenedased on the auditor’'s judgment including gmessment
of risks of material misstatements in the finansiatements either due to fraud or to error. Ikingsuch risk
assessments, the auditor considers the safegudatisdrto the preparation and fair presentatiotheffinancial
statements of the company, with the purpose ofrfnaudit procedures appropriate to the circuntgtanbut
not with the purpose of expressing an opinion @ndffectiveness of the company’s safeguards. Sudit also
includes an evaluation of the appropriateness cbwating policies used and the fairness of accagnti
estimates made by the Management, as well as dizalud the overall presentation of the financi@tements.

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

Opinion
In our opinion, the attached financial statemeatdyf present, in all material aspects, the finahstanding of
the Company AKTOR CONCESSIONS SA as of 31 Decerab68, as well as of its financial performance and

cash flow for the year then ended, according toltibernational Financial Reporting Standards, aspset by
the European Union.

Report on Other Legal and Regulatory Issues
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We have verified the agreement and reconciliatibthe Board of Directors Report with the attachediicial
statements, in the context of the provisions a€las 43 and 37 of Codified Law 2190/1920.

Athens, 1 June 2010

PriceWaterhouseCoopers The Chartered Auditoodaznt

Chartered Auditors Accountants S.A.
Certified Auditors - Accountants
268 Kifissias Avenue

GR - 152 32 Halandri Marios Psaltis

S.O.E.L. R.N. 113 SOEL Reg. 38081
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AKTOR
CONCESSIONS

Statement of Financial Standing

Note 31-Dec-09 31-Dec-08
ASSETS
Non-current assets
Tangible Assets 5 1,446 -
Investments in subsidiaries 7 173,110,035 172,785,558
Investments in affiliates 8 25,830,452 24,530,453
Financial assets available for sale in the longiter 9 5,580,001 5,630,001
Deferred tax receivables 17 165,934 210,548
Other long-term receivables 11 84,055,394 70,508,577
288,743,262 273,665,137
Current assets
Trade and other receivables 11 3,557,729 1,682,088
Financial assets at fair value through profit aoss| 10 7,565 9,345
Cash and cash equivalents 12 320,488 1,039,186
3,885,782 2,730,619
Total Assets 292,629,044 276,395,756
EQUITY
Equity attributable to shareholders
Share capital 13 104,405,000 104,405,000
Share Premium 13 41,250,000 41,250,000
Other reserves 14 1,305,002 559,946
Profit carried forward 22,305,574 8,149,504
169,265,577 154,364,450
Total Equity 169,265,577 154,364,450
LIABILITIES
Long term liabilities
Long-term loans 15 117,000,000 110,000,000
Provisions for staff compensation 18 245,634 231,083
117,245,634 110,231,083
Short term liabilities
Trade and other payables 16 3,994,257 5,087,079
Current income tax liabilities 2,123,577 712,143
Short-term Loans 15 - 6,001,000
6,117,834 11,800,222
Total liabilities 123,363,467 122,031,305
Total equity and liabilities 292,629,044 276,395,756

The notes on pages 11 to 37 form an integral gdhtese financial statements.
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AKTOR
CONCESSIONS

Income Statement

Note 31-Dec-09 31-Dec-08
Revenues 8,764,873 7,538,547
Cost of goods sold 19 (2,055,905) (1,822,170)
Gross profit 6,708,969 5,716,378
Administrative expenses 19 (1,127,556) (1,523,336)
Other operating income/(expenses) (net) 20 4,599,09 5,151,051
Operating results 10,100,512 9,344,093
Income from dividends 10,379,084 7,046,868
Financial income (expenses) - net 21 (2,838,221) 6,320,348)
Earnings before taxes 17,641,375 10,070,612
Income tax 23 (2,740,249) (926,347)
Net profits for the period 14,901,126 9,144,265

The notes on pages 11 to 37 form an integral gdhese financial statements.
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Statement of comprehensive income

Net profits for the period

Other comprehensive income

Other

Other comprehensive income for the period (net afte
taxes)

Comprehensive income for the period

31-Dec-09 31-Dec-08
14,901,126 9,144,265

- (74,113)

- (74,113)

14,901,126 090,152

The notes on pages 11 to 37 form an integral gdhtese financial statements.
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AKTOR
CONCESSIONS

Statement of Changes in Equity

Results
Other brought

Note Share capital reserves forward Total
1 January 2008 95,655,000 106,550 (467,252) 95,294,298
Net profit for the period - - 9,144,265 9,144,265
Other comprehensive
income
Other - - (74,113) (74,113)
Other comprehensive
income for the period
(net after taxes) - - (74,113) (74,113)
Comprehensive income
for the period - - 9,070,152 9,070,152
Share capital issue 13 50,000,000 - - 50,000,000
Transfer to reserves - 453,396 (453,396) -
31 December 2008 145,655,000 559,946 8,149,505 154,364,450
1 January 2009 145,655,000 559,946 8,149,505 154,364,450
Net profit for the period - - 14,901,126 14,901,126
Other comprehensive
income
Other - - - -
Other comprehensive
income for the period
(net after taxes) - - - -
Total recognised net
profit for the period - - 14,901,126 14,901,126
Transfer to reserves - 745,056 (745,056) -
31 December 2009 145,655,000 1,305,002 22,305,574 169,265,577

The notes on pages 11 to 37 form an integral gdhese financial statements.

(9) / (35)



AKTOR
CONCESSIONS

AKTOR CONCESSIONS SA
Annual Financial Statements in accordance to
International Financial Reporting Standards
for the period ended on 31 December 2009
(Amounts in euros)

Statement of Cash Flows

Operating activities
Earnings before taxes
Plug/ less adjustments for:
Depreciation

Provisions

Results (income, expenses, gains and losses) from
investing activities

Interest charges

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

(Increase) / Decrease in liabilities

(Decrease)/ increase of liabilities (except banks)
Less:

Debit interest and related expenses paid

Taxes paid

Total (outflow) / inflow from operating activities (a)

Investment activities
(Acquisition)/ sale of other subsidiaries, affiat joint
ventures and other investments

Purchase of property, plant and equipment
Purchase of financial assets available for sale
Interest received

Loans to related parties

Dividends received

Total outflows frominvestments (b)

Financing activities

Proceeds from share capital increase

Amounts collected from loans issued / taken out
Loan repayments

Total inflows from financing (c)

Net (decrease)/ increase of cash and cash equisalen

for the period (a) + (b) + (c)
Cash and Cash Equivalents at the beginning of the
period

Cash and cash equivalents at the end of the period

Note
01.01.2009- 01.01.2008-
31.12.2009 31.12.2008
17,641,375 10,070,612
4,552 21,829
18 - 228,210
(10,631,751) (7,122,571)
2,806,786 6,318,051
(5,351,590)  (3,175,149)
(511,822) 836,510
21 (7186 (6,318,051)
(1,278,352) (28,929)
(127,588) 830,512
(1,474,476) &G 9)
(5,998) (21,829)
(100,000) -
254,447 146,793
(9,032,958) (50,445,038)
8,768,876 11,170,971
(1,590,109) (89,836,883)
13 - 5@000,
;309,000 153,934,690
(8,301,000) (114,083,690)
999,000 89,851,000
(718,697) 844,629
1,039,186 194,556
320,488 1,039,186

The notes on pages 11 to 37 form an integral gdhese financial statements.
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Notes to the financial statements

1 General information

Aktor Concessions SA (the “Company”) operates dwlding company in concession and service provision
companies.

The Company was incorporated on 23 July 1987 aerdtablished in Greece, with registered office egwtral
offices at 25 Ermou str., Kifissia.

The Company’s financial statements are includetioffong the full consolidation method) in the cotidated
financial statements of ELLAKTOR SA, available atvw.ellaktor.com. ELLAKTOR SA participates in the
Company’s share capital with 100%.

The financial statements were approved by the BadrDirectors on 24 March 2010 and are subjecth® t
approval of the General Meeting.

2 Summary of significant accounting policies

2.1 Basis of preparation

The main accounting principles applied in the prapan of these financial statements are set olaberhese
principles have been consistently applied to adirggoresented, unless otherwise stated.

The present financial statements have been preparadcordance with the International Financial ®&pg
Standards (IFRS) and the Interpretations of therhational Financial Reporting Interpretations Cattea
(IFRIC), as these have been adopted by the Europgon, and the IFRS published by the International
Accounting Standards Board (IASB). The financiatsients have been prepared under the historical co
convention, except for the financial assets avkdldibr sale at fair value through profit and losdued at fair
value.

The preparation of the financial statements undeRS requires the use of accounting estimations and
assumptions by the Management in implementing twounting policies adopted. The areas requiringdar
extent of assumptions or where assumptions anchattins have a significant effect on the finanstatements
are mentioned in Note 4.

2.2 New standards, amendments to standards and interptations
Certain new standards, amendments to standardéntergretations have been issued that are mandétory
accounting periods beginning during the currenoriipg period or later. The Company’s evaluationtiod

effect of these new standards and interpretati®as follows:

Standards mandatorily effective for the fiscal yeading on 31 December 2009

IAS 1 (Revised) “Presentation of Financial Statemer”

IAS 1 has been revised to enhance the usefulnésfoaihation presented in the financial statemenite revised
standard prohibits the presentation of items obine and expenses (that is ‘non-owner changes iitydqga

the statement of changes in equity, requiring ‘oemer changes in equity’ to be presented separéteiy
owner changes in equity. All ‘non-owner changesquity’ are required to be shown in a performanatement.
Entities can choose whether to present one perfwenatatement (the statement of comprehensive i@com
two statements (the income statement and stateofiesimprehensive income). The Company has elected t
present two statements.

IFRS 8 "Operating Segments”
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This standard supersedes IAS 14, under which segmeare identified and reported based on a riskrahgn
analysis. Under IFRS 8 segments are componenta ehtity regularly reviewed by the entity’s chigfevating
decision maker and are reported in the financetkestents based on this internal component cleatsific The
amendment has no effect on the Company’s finastagments.

IFRS 7 (Amendment) “Financial instruments: Disclosues”).

This amendment requires additional disclosurestaheumeasurement of fair value and liquidity rigkpecifically,
the amendment requires disclosures regarding thealae measurement through a hierarchy of tregel$. This
amendment pertains to additional disclosures irCim@pany’s financial statements.

IFRS 2 (Amendment) “Share-based Payment’

The amendment clarifies the definition of “vestounditions” by introducing the term “non-vestinghditions” for

conditions other than service conditions and peréorce conditions. The amendment also clarifiestheasame
accounting treatment applies to awards that aextfEly cancelled by either the entity or the deyparty. The
amendment has no effect on the Company’s finastagments.

IAS 23 (Revised) “Borrowing Costs”
This standard replaces the previous version of28.SThe main difference from the previous edit®ithie removal
of the option of immediately recognizing as an egee borrowing costs that relate to assets, whiad ree

substantial period of time to get ready for useade. This amendment has no effect on the Company

IAS 32 (Amendment) “Financial instruments: Presentdon” and IAS 1 (Amendment) “Presentation of
Financial Statements”

The amendment to IAS 32 requires certain puttabkntial instruments and obligations arising owitigtion to
be classified as equity if certain criteria are.rmée amendment to IAS 1 requires disclosure daemformation
relating to puttable instruments classified as tyqdihe amendments have no effect on the Compdimasacial
statements.

IAS 39 (Amendment) “Financial instruments: Recogniton and measurement”

The amendment clarifies that entities no longerhavwse hedge accounting for transactions betseetors in
their individual financial statements. This amendtoes not affect the Company’s financial statemen

Interpretations effective for year ended 31 Decar2i@9

IFRIC 13 “Customer Loyalty Programs”

This interpretation clarifies the treatment of #es$ that grant loyalty award credits such as “[®iand “travel
miles” to customers who buy other goods or servic@is interpretation is not relevant to the Comps
operations.

IFRIC 15 “Agreements for the construction of real estate”

This interpretation addresses the diversity in anotiog for real estate sales. Some financial estitecognise
the revenue subject to IAS 18 (i.e. when risks bedefits of real estate ownership are transferru), others
recognize the revenue depending on the real estapletion stage, in line with IAS 11. The interjateon

clarifies which standard applies to each case. ifkerpretation has no effect on the Company’s foian
statements.

IFRIC 16 “Hedges of a net investment in a foreign peration”

This interpretation applies to an entity that hedtiee foreign currency risk arising from its netastments in
foreign operations and qualifies for hedge accagnin accordance with IAS 39. The interpretatisavides
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guidance on how an entity should determine the amsoio be reclassified from equity to profit ordder both
the hedging instrument and the hedged item. Théspretation is not relevant to the Company’s ofi@na.

IFRIC 18 “Transfers of assets from customers’(applies to transfers received on or aftédadly 2009).

The interpretation clarifies the requirements oR85 for agreements in which an entity receives fiam
customer an item of property, that the entity ntbieh use either to provide the customer with ongaiccess to
a supply of goods or services. In some cases,tity eeceives cash from a customer that must leel asly to
acquire or construct the item of property. Thigiptetation is not relevant to the Company’s openat

Standards mandatorily effective following the fisgear ending on 31 December 2009

IFRS 3 (Revised) ‘Business Combinations’ and IAS 2{Amended) ‘Consolidated and Separate Financial
Statements’(applicable to the annual accounting periods siadin or after 1 July 2009)

The revised IFRS 3 introduces a number of chamg#eiaccounting for business combinations whidhimwpact
the amount of goodwill recognized, the reportediltesn the period that an acquisition occurs, futdre reported
results. Such changes include the expensing of celstted to acquisition and to recognition of sgjoent changes
in the fair value of a contingent consideratiorthia profit or loss. The amended IAS 27 requires ahehange in
ownership interest of a subsidiary to be accoufdeds an equity transaction. Furthermore the aestndard
changes the accounting for losses incurred by tbsidiary as well as the loss of control of a dlibsy. The
changes introduced by these standards must beedpptospectively and will affect future acquisisoand
transactions with minority interests. These charga® no effect on the Company’s financial statdmen

IFRS 9 “Financial Instruments” (effective for annual accounting periods beginning on or after 1 January 2013)

IFRS 9 is the first step in the project undertakgrnASB (International Accounting Standard Boaradl)éplace
IAS 39. IASB intends to expand IFRS 9 during 20@0atld new requirements for classifying and meagurin
financial liabilities, revoking recognition of fimgial instruments, impairment, and hedge accountisader
IFRS 9, all financial assets are initially measuatdair value plus, in the case of a financialeas®t at fair
value through profit or loss, specific transactomsts. Subsequent measurement of financial assdtsie either
at amortized cost or at fair value depending onnmtioelel used by the financial entity for the managenof the
financial assets and the contractual cash flowth@fiinancial asset. IFRS 9 forbids reclassifiaagiocexcept for
rare cases where the financial entity’s businesgdeinchanges; in that particular event, the entitistmeclassify
the affected financial assets prospectively. Urilerprinciples set forth in IFRS 9, all equity istt@ents must
be measured at fair value. However, the managemantelect to present the realized and unrealized/ddue
gains and losses from equity investments that atehald for trading in other comprehensive incor8ach
presentation is done at initial recognition for le@eparate financial instrument and is irrevocablar value
gains and losses are not subsequently transfesrprbfit and loss, whereas dividend income is séitlognized
in profit and loss. IFRS 9 dispenses with the ekoepof measurement at cost for unquoted equitgstments
and derivatives linked to unquoted equity investiseand guidance is provided to determine wherctis can
be representative of fair value. The Company igerily assessing the effect of IFRS 9 on its fegian
statements. IFRS 9 may not be adopted early bZtmpany as it has not been adopted by the Eurdgeam.
Following adoption, the Company will decide whethewill apply IFRS 9 earlier than 1 January 2013.

IFRS 1 (Amended) “First-time adoption of international financial reporting standards” (effective for
annual accounting periods beginning on or afteariudry 2010)

The amendment provides additional clarifications ficst-time adopters of the IFRS relating to thee uof
deemed cost to oil and gas assets, the determinafiovhether an arrangement contains a lease, lad t
decommissioning liabilities included in the cost taingible assets (property, plant and equipmentle T
amendment will not have an effect on the finansiatements, as the Company has already adoptéeRBe The
amendment has not yet been adopted by the Eurdpréan.

IFRS 2 (Amended) “Share Based Payment(effective for annual accounting periods beginnamgor after
1 January 2010)
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The purpose of the amendment is to clarify the sanfdFRS 2 and the accounting methods governindefes
dependent on share values settled in cash appeariognsolidated or individual financial statemenfsthe
financial entity receiving goods or services, whiire financial entity has no obligation to settie share-based
payments. The amendment is not expected to haveffaot on the Company’s financial statements. The
amendment has not yet been adopted by the Eurdpean.

IAS 24 (Amended) “Related Party Disclosures'{effective for annual accounting periods beginrongor after
1 January 2011)

This amendment reduces the disclosure requirenfentsansactions between government-related estaied

clarifies the definition of “related party.” In gaular, it abolishes the obligation of public s&ctelated parties
to disclose details of all transactions with thélpusector and other public sector related paritedarifies and

simplifies the definition of “related-party” andqeires disclosure not only of the relationshipansactions and
balances between related parties but also commisniedoth individual and consolidated financiatements.
The Company will apply these changes from thegaife date. The amendment has not yet been adbptda:

European Union.

IAS 32 (Amendment) “Financial instruments: Presentation” (effective for annual accounting @dsi
beginning on or after 1 February 2010)

The amendment provides clarifications relatingights issue. More specifically, rights, options amarants to

acquire a fixed number of the financial entity’sroequity instruments for a fixed amount of any eony are

equity instruments if the entity offers the rightptions or warrants pro rata to all its existihgreholders of the
same class of its own non-derivative equity inseata. The amendment is not expected to have act effiethe

Company’s financial statements.

IAS 39 (Amendment) “Financial instruments: Recognition and Measurement” (effective for annual
accounting periods beginning on or after 1 July®00

This amendment clarifies the way in which the pples that determine whether a hedged risk or poif cash
flows falls within the scope of hedge accountingutl be applied in specific cases. This amendmeas ghot
affect the Company’s financial statements.

Interpretations mandatorily effective after thedisyear ending on 31 December 2009

IFRIC 17 “Distributions of non-cash assets to ownes” (effective for annual accounting periods beginmimng
or after 1 July 2009)

This interpretation provides guidance on accountireptment for the following types of non-reciprbca
distributions of assets by a financial entity te #hareholders acting in their capacity as shadehsl a)
distributions of non-cash assets, and b) distrimgtiwhen the owners are given a choice of takisy calieu of
the non-cash assets. The Company will apply thespnetation from its effective date.

IFRIC 19 “Extinguishing Financial Liabilities” (eff ective for annual accounting periods beginning onro
after 1 July 2010)

Interpretation 19 refers to the accounting treatnefbe used by a financial entity issuing equitstiuments to
a creditor in order to fully or partially settlefiaancial obligation. The amendment has not yenhtsgopted by
the European Union.

IFRIC 14 (Amended) “The Limit on a Defined BenefitAsset, Minimum Funding Requirements and their
Interaction” (effective for annual accounting periods beginmmgor after 1 January 2011)

The amendments apply to specific cases: whereaadial entity is subject to minimum funding requirents
(MRF) and makes an early payment of contributi@nedver those requirements. The amendments enatite s
an entity to treat the benefit of this early paymes an asset. This interpretation is not relevanthe
Company’s operations. The amendment has not yetdsgpted by the European Union.
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Amendments to standards that form part of the 1ASBinual improvements project

The following amendments describe the most importdanges brought to the IFRS as a result of tHeBIA
annual improvement project published in July 200Bese amendments have not been adopted yet by the
European Union. Unless otherwise stipulated, tiowing amendments will apply to annual accounting
periods starting on or after 1 January 2010. Initahd unless otherwise stipulated, these amendsnarg not
expected to have a significant impact on the Coryigdinancial statements.

IFRS 2 “Share Based Payment{effective for annual accounting periods beginmingor after 1 July 2009)

The amendment confirms that the contributions ntgda business entity for the establishment of iat jeénture
and the transactions of joint control are not scibie the scope of IFRS 2.

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

The amendment clarifies the disclosures requiredido-current assets held for sale or discontirapatations.
IFRS 8 "Operating Segments”

The amendment clarifies the disclosure of inforomatielating to a segment's assets.

IAS 1 “Presentation of Financial Statements”

The amendment clarifies that a possible settlenoéra liability through the issue of equity instrunt® is
irrelevant to its classification as current or mnrent asset.

IAS 7 “Cash Flow Statements”

The amendment requires that only expenditures tieguin a recognized asset in the statement ofnfirzd
position can be classified as investment activities

IAS 17 “Leases”

The amendment provides clarifications on the d@asdion of a lease of land and buildings as finahor
operating leases.

IAS 18 “Revenue”

The amendment provides additional guidance forrdeténg whether the financial entity is acting agrancipal
or as an agent.

IAS 36 “Impairment of Assets”

The amendment clarifies that the largest cash-géngr unit to which goodwill must be allocated for
impairment auditing purposes is an operating segnmeaccordance with paragraph 5 of IFRS 8 (i.dotse
aggregation of segments).

IAS 38 “Intangible Assets”

The amendments (a) clarify the requirements, im@ance with IFRS 3 (amended), relating to accogntor
intangible assets acquired in a business combmadiod (b) describe the measurement methods thatidely
used by financial entities to measure the fair @abf intangible assets that are acquired in a bssin

combination and are not traded in active markets.

IAS 39 “Financial instruments: Recognition and measrement”
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The amendments pertain to (a) clarifications on bmweal with penalties/fines resulting from thpagment of
loans as derivatives linked to the main contrau}tlfe scope of exemption for business combinatmmtracts,
and (c) clarifications that the gains or lossesnfieedge accounting made for the cash flow fromracfasted
transaction must be reclassified from equity tofipiar loss in the period that the hedged foreeasth flow
affects profit or loss.

IFRIC 9 “Reassessment of Embedded Derivatives(effective for annual accounting periods beginnmgor
after 1 July 2009)

The amendment clarifies that IFRIC 9 will not appdya possible reassessment, at the date of atbojsof
embedded derivatives in contracts acquired in coatlins of entities or businesses under commorralont

IFRIC 16 “Hedges of a Net Investment in a Foreign @eration” (effective for annual accounting periods
beginning on or after 1 July 2009)

The amendment states that, in hedging of a netstment in a foreign operation, appropriate hedging
instrument(s) may be held by any financial entityeatities within the group, including the foreigperation
itself, if certain conditions are met.

2.3 Foreign exchange conversions

(@  Functional and presentation currency

The items included in the Company’s financial statats are accounted for using the currency of tiragoy
economic environment in which it operates (“funoibcurrency”), which is Euro.

(b)  Transactions and balances

Foreign currency transactions, if any, are condeitgo the functional currency using the exchangtes
prevailing at the dates of the transactions. Foregchange gains and losses resulting from théesetht of
such transactions and from the translation at pgemachange rates of monetary assets and liabilities
denominated in foreign currencies, if any, are gaixed in the income statement. Foreign exchanffereinces
from non-monetary items valued at fair value anestabered part of the fair value and are therefastqd under
the same accounts with the fair value differences.

2.4 Tangible Assets

Fixed assets are reported in the financial statésnanacquisition cost minus accumulated depreciagéind
possible impairment. The acquisition cost includikshe directly attributable expenses for the dsitjan of the
assets.

Subsequent costs are posted to increase the taragbkts’ carrying amount or recognised as a depasaet,
only when it is probable that future economic bégefill flow to the Company and their cost canrheasured
reliably. The repair and maintenance cost is remwid the results when such is realized.

Land is not depreciated. Depreciation of other italegassets, if any, is calculated using the shidige method
over their useful life.

The residual values and useful economic life ofjtile fixed assets are subject to reassessmeeasit &t each
balance sheet date.

When the book value of tangible fixed assets excdkeir recoverable amount, the difference (impairthis
immediately recorded as an expense in the incoatersent. (Note 2.5).

Upon the sale of tangible fixed assets, any diffeeebetween the proceeds and the depreciable ansunt
recorded as profit or loss in the results.

(16) / (35)



AKTOR CONCESSIONS SA
CORCESSIONS Annual Financial Statements in accordance to
International Financial Reporting Standards
for the period ended on 31 December 2009
(Amounts in euros)

Financial assets concerning the construction oftasare being capitalized for the period needed the
completion of the construction. All other financedpenses are recognized in the income statement.

2.5 Impairment of non-financial assets

Assets that are depreciated are subject to impairmedit when indications exist that their bookueais not
recoverable. The recoverable value is the greatieie\of the net sales and the value in use. Fardluailation of
impairment losses, assets are classified in théwaim cash generating units. Impairment lossesegerded as
expenses in the income statement when they arise.

2.6 Investments and other financial instruments

The financial instruments of the Company have bdassified under the following categories accordimghe
objective for which each investment was undertaldsmnagement determines the classification of itarfcial
assets at initial recognition and re-evaluatesdb&gnation at every reporting date.

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

These comprise assets that are held for tradingoges. Derivatives are classified as held foritigagdurposes,
except when they are designated as hedges. Aafletg tinder this category are recorded in theantrassets if
they are held for trading purposes or are expdoté@ sold within 12 months from the balance shaés.

(b) Loansand receivables

They include non-derivative financial assets witted or predefined payments which are not tradedciive
markets and there is no intention of selling thefhey are included in current assets, except fowuritizs
greater than 12 months after the balance sheet dhtese are classified as non-current assets. Laads
receivables are included in the trade and othesivables account in the balance sheet.

() Financial assetsavailable for sale

These include non derivative financial assets dnateither designated as such or cannot be includady of
the previous categories. They are included in cument assets unless management intends to dispdke
investment within 12 months of the balance shett.da

Purchases and sales of investments are recognisdteotransaction date, which is the date on witizh
Company commits to purchase or sell the assetstmants are initially recognised at their fair \glyplus
expenses directly related to the transaction, whh exception of those assets, regarding experisestiyl
related to the transactions, which are valuedeit fhir value with changes in the income statemieniestments
are eliminated when the right on cash flows from itivestments ends or is transferred and the Coynpas
transferred in effect all risks and rewards impligdthe ownership.

Then available for sale financial assets are vaaiddir value and the relative gains or losses@terded to an
equity reserve till those assets are sold or cheriaed as impaired. Upon sale or when assetstemacterised
as impaired, the gains or losses are transferrédetincome statement. Impairment losses recogrizegsults
cannot be reversed through profit and loss.

The loans and receivables are recognized at aredrtiast by method of effective interest.

The realized and unrealized profits or lossesragifiom changes in the fair value of financial éssehich are
valued at fair value through the income statemar#, recognized in the profit and loss of the pedaodng
which they occur.

The fair values of financial assets that are traidedctive markets are defined by their prices. Ron-traded
assets, fair values are defined with the use ofiatedn techniques such as analysis of recent tc#insa,

comparative items that are traded and discountsld fbaws.

The Company assesses at each balance sheet dabemthere is objective evidence that a financsslea or a
group of financial assets is impaired. In the aafsequity securities classified as available fdesa significant
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or prolonged decline in the fair value of the sd@gubelow its cost is considered as an indicatat tthe
securities are impaired. If impairment is demornstita accumulated loss in equity which is the défere
between the cost of acquisition and the fair vahall be carried over to results. Impairment loggfesquity
instruments recognised in the income statemematresversed through the income statement.

2.7 Trade and other receivables

Trade receivables are recognized initially at failue and subsequently measured at amortized sogj the
effective interest method, except if the discouatcome is not important, less provision for imparh
Impairment losses for trade receivables arise wdigective indications are in place that the Compianyot in
the position to collect all receivables under cactal terms.

Serious problems that the customer encountergdbsibility of bankruptcy or financial reorganizatiand the
inability of scheduled payments considered to bielemce that the receivable value must be impaifdu:
amount of the provision is the difference betwdandssets’s carrying value and the present valaestohated
future cash flows, discounted at the effective rigge rate. The amount of the provision is recoghiae an
expense in the income statement.

2.8 Cash and cash equivalents

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

2.9 Share capital

The share capital includes the common shares o€trapany. Capital increase expenses are chargeaf ne
taxes, to equity.

2.10 Borrowings

Borrowings are recognized initially at fair valuest of transaction costs incurred. Borrowingssaresequently
stated at amortised cost, using the effective @sterate method. Any difference between the proséeedt of
transaction costs) and the redemption value isgmized in the income statement over the periodhef t
borrowings using the effective interest rate method

Loans are classified as short-term obligations smithe Company has the right to defer settlemernthef
obligation for at least 12 months after the balastoeet date.

2.11 Deferred income tax

Deferred income tax is determined using the libithethod on temporary differences arising betwibentax
bases of assets and liabilities and their carrgimgunts. The deferred income tax is not accourtted it arises
from initial recognition of an asset or liability & transaction, other than a business combinétianat the time
of the transaction affects neither the accountinghe taxable profit or loss. Deferred tax is valuaking into
consideration the tax rates that have been pugifféet or are essentially in effect at the balasioeet date.

Deferred tax receivables are recognised to thenegtat there will be future taxable gains to use temporary
difference that gives rise to the deferred taxixatses.

Deferred income tax is recognized for the tempomwdifferences resulting from investments in subsid&®
except for the case where the reversal of the teanpdlifferences is controlled by the Company anhdb i
possible that the temporary differences will not&esrsed in the foreseeable future.

Deferred tax is calculated using the new tax ratesing from article 19(1) of Law 3607/25.09.2008.
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2.12 Employee benefits

(a) Post-employment benefits

The employee benefits after their retirement ineldéfined contribution programs and defined bepefigrams.
The accrued cost of defined contribution prograsm&cognized as expense during the relevant period.

The liability that is reported in the balance she#h respect to this scheme is the present valubeoliability

for the defined benefit less the fair value of $sbeme’s assets (if there are such) and the chamajesrise from
any actuarial profit or loss and the service cbhe commitment of the defined benefit is calculeaadually by
an independent actuary with the use of the praojeatet credit method. The interest rate on longrté€reek
treasury bonds is used for discounting purposes.

Actuarial gains and losses arising from adjustmeated on historical data which are less or mae 0% of
the accumulated liability are posted to the incast@ement over the average remaining service lfehe
employees patrticipating in the plan. The cost figr $ervice time is directly recognized in the ressakcept for
the case where the scheme’s changes depend omphteyees’ remaining service with the company. lohsa
case the service cost is booked in the resultgubmstraight line method within the maturity pekri

(b) Termination benefits

Termination benefits are payable when employmetdriminated before the normal retirement date, loerwan
employee accepts voluntary redundancy in exchaogéhése benefits. The Company recognizes terroimati
benefits when it is demonstrably committed to eitierminating the employment of current employees
according to a detailed formal plan without pod#ibiof withdrawal; or providing termination bentfias a
result of an offer made to encourage voluntary nedncy. Benefits falling due more than 12 monttisraf
balance sheet date are discounted.

In case of an employment termination where theamigability to assess the number of employeaséosuch
benefits, a disclosure for a contingent liabilgéynniade, but no accounting treatment is followed.

2.13 Provisions

Provisions for litigations, if any, are recognizetien: there is a present, legal or presumed, comenit as a
result of past events, when their settlement thincaug outflow of resources is probable and the eaawiunt of
the obligation can be reliably estimated.

2.14 Revenue recognition

Revenues mainly come from the provision of servtoeaffiliates.

Said revenues are recognized in the accountingpgben which the services are rendered, by referdnce
completion of the specific transaction assessetherbasis of the actual service provided as a ptigpoof the
total services to be provided.

Dividends are accounted for as income when the ta@heceive payment is established.

2.15 Dividend allocation

The distribution of dividends is recognized asahility when approved by the General Meeting ofrf8halders.

2.16 Roundings

The amounts contained in these financial statenteate been rounded in Euros. Possible differertatsnay
occur are due to rounding.
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3 Financial risk management
3.1 Financial risk factors

The Company is exposed to various financial riskeh as market risks, credit risk, liquidity riskirrency risk
and interest rate risk. Financial risks are assediwith the following financial instruments: accosi receivable,
cash and cash equivalents, accounts payable apd l@thilities and debt liabilities. The accountipgnciples
referred to the above financial instruments arsgmted in Note 2.

Risk management is monitored by the Company’s firaglivision and by the Central Financial Management
Division of the ELLAKTOR SA Group, and is determéhéy rules approved by the Board of Directors. The
Finance Division determines and estimates the @i@misks in collaboration with the services maingghose
risks. The Board of Directors provides directiomstbe general management of the risk as well asiased
directions on the management of specific risks [aglinterest rate risk, credit risk, the use ofvdive and
non-derivative financial instruments, as well as short-term investment of cash.

(@ Market Risk

Market risk is related to the business sectors &/ilee Company operates. The Company is exposddks r
including but not limited to, the execution of projs within joint ventures, and the capital adeguaguired
participation in co-financed projects. The Companglepartments are closely monitoring the trendshan
individual markets in which it operates and platicas for prompt and efficient adaptation to thdiudual
markets’ new circumstances.

i) Foreign exchange risk

The Company is not exposed to any foreign currenglks. Currency risks arise from transactions mide
foreign currencies. The Company’s assets and iligsilwere initially recognised in Euros, being fhactional
currency. Currency risks might arise from futuiede transactions.

(ii) Cash flow risk

The Company holds significant interest-bearing sadich include sight deposits and short-term dépavith

banks. The Company’s exposure to risk from interat fluctuations results from loans at floatiages. The
Company is exposed to interest rate fluctuatioes s the market, which affect its financial stagdand cash
flows. Cost of debt may increase as a result ofehehanges thus creating losses or it can dectrasee

occurrence of unexpected events.

With regard to long-term loans, the Company’s Mamagnt monitors rate fluctuations systematically andin
ongoing basis and evaluates the need to assumebpaasitions, if such risks are considered toipeificant.

All loans have been taken out at floating rates arelexpressed in Euros. Therefore, the interéstrisk is
mainly connected to fluctuations of euro rates.
(b) Credit Risk

The Company has no material concentrations of trégk. It has developed policies in order to esstirat
transactions are conducted with customers of sefficcredit rating. In addition, a significant port of
revenues comes from transactions with relatedgsarin line with IAS 24.

(© Liquidity Risk

To manage liquidity risk, the Company makes estsatf and monitors its cash flows and takes apatepr
action to ensure availability of liquid assets amtlised credit limits with banks. The Company passes
significant non utilized credit lines in order wdffl its needs for cash in hand that may arise.

The Company'’s liquidity is monitored by the Managat regular intervals. The following table prasean
analysis of the Company's financial liabilities oréig on 31 December 2009 and 2008 respectively:
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AKTOR
CONCESSIONS

31 December 2009
MATURITY OF FINANCIAL LIABILITIES

Within 1 year 1to 2 years 2to 5 years Over 5 year Total
Trade and other payables 3,994,257 - - 3,994,257
Borrowings 1,684,475 110,491,281 7,037,551 119,213,307

31 December 2008
MATURITY OF FINANCIAL LIABILITIES

Within 1 year 1to 2 years 2 to 5 years Over 5 year Total
Trade and other payables 5,087,079 - - - 5,087,079
Borrowings 10,269,978 3,787,896 105,816,745 119,874,619

The above amounts are presented in the contracialdiscounted cash flows and therefore are naitvelgnt
to the respective amounts shown in the financialestents with respect to the Supplier accountsaiher
liabilities.

The Supplies and Other liabilities breakdown islesige of Customer Advances.
Analysis of the Company’s Loan Sensitivity to Inteest Rate Fluctuations

A reasonable and possible interest rate changevéty five basis points (increase/decrease 0,256t)jdvead
to the decrease / increase in earnings before fakdbe year 2009, maintaining all other paramsestable, by
€292,500 (2008: €290,003). It is noted that theeafentioned change in earnings before taxes isileddc on
the loan balances at the end of the year and doemelude the positive effect of interest incomenfi cash
deposits and cash equivalents.

3.2 Cash management

Capital management aims to ensure the Company’sggodbncern and to achieve its development plans,
combined with its creditworthiness.

To evaluate the Company’s creditworthiness, the gamg's Net Debt should be evaluated (i.e. totad land
short-term loans with banks less cash and caslvagquis), however excluding non-recourse debt aagdective
cash and cash equivalents connected to the fingiediself/ co-financed projects.

The Company’s Net Debt as of 31.12.2009 and 3181i8.€etailed in the table below:

31-Dec-09 31-Dec-08
Short term bank loans - 6,001,000
Long term bank loans 117,000,000 110,000,000
Total loans 117,000,000 116,001,000
Less: Cash and cash equivalents 320,488 1,039,186
Net Debt/Cash 116,679,512 114,961,814
Total Equity 169,265,577 154,364,450
Total capital 285,945,089 269,326,264
Capital Leverage Ratio 0.408 0.427
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The Company’s leverage ratio is calculated at 42008: 43%). This ratio is defined as the quotigmeat debt
(i.e. total long and short term loans with banlkssl cash and cash equivalents to total capitaltéital equity
plus net debt).

3.3 Fair value estimation

Starting from 1 January 2009, the Company has adofite revised version of IFRS 7 for financial &sse
accounted for at fair value at the balance sheg. daccording to the above review, financial assatsl
liabilities are classified in the following leveldepending on the method of determining fair value:

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

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

- Level 3: for assets whose fair value is not deieed by observations from the market, but is nyardsed on
internal estimates.

The following table presents the Company'’s finahagsets and liabilities at fair value on 31 Decenf009:

31-Dec-09

CLASSIFICATION

LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
Financial assets
Financial assets at fair value through profit and
loss 7,565 - - 7,565
Financial assets available for sale - - 5,580,0015,580,001

The following table presents the changes to Levigh@&ncial assets for the fiscal year ended on e 31,
2009:

31-Dec-09

LEVEL 3

Financial assets

available for sale TOTAL
At the beginning of fiscal year 5,630,001 5,630,001
Additions for the period 100,000 100,000
Transfer to associates -150,000 -150,000
End of fiscal year 5,580,001 5,580,001
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4 Critical accounting estimates and judgements of thenanagement

Estimates and judgments are continually evaluatetiaae based on historical experience and expeatatf
future events that are believed to be reasonalulerthe circumstances.

Significant accounting estimates and assumptions

The annual financial statements and the accompgmgtes and reports might contain certain assumgimd
calculations pertaining to future events in relatito the Company’s operations, growth and financial
performance. Although such assumptions and calonktare based on the best knowledge of the Congpany
Management with regard to current conditions antioas, the actual results may be different fromhsuc
calculations and assumptions taken into accoutttarpreparation of the Company’s annual finandetesents.

Assessments and assumptions that involve imporisitof causing future material adjustments to dlssets’
and liabilities’ book values:

(a) Provisions

Income tax

Estimates are required in determining the provisfon income taxes. There are many transactions and
calculations for which the ultimate tax determipatis uncertain. Where the final tax outcome obkéhmatters

is different from the amounts that were initiallgcorded, such differences will impact the income dad
deferred tax provisions in the period in which sdeltermination is made.

(b)Fair value of financial instruments

The fair value of financial instruments not listedan active market is determined using valuaticgthods
which require using assumptions and judgments.G@itoeip makes assumptions based mostly on currettetnar
conditions in the preparation of financial statetaen

5 Tangible Assets

Furniture & other

equipment Total

Cost

1-Jan-08 5,440 5,440
Additions except for leasing 21,686 21,686
31-Dec-08 27,126 27,126
1-Jan-09 27,126 27,126
Additions except for leasing 5,998 5,998
31-Dec-09 33,124 33,124
Accumulated depreciation

1-Jan-08 (5,440) (5,440)
Depreciation for the year (21,686) (21,686)
31-Dec-08 (27,126) (27,126)
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1-Jan-09 (27,126) (27,126)
Depreciation for the year (4,552) (4,552)
31-Dec-09 (31,678) (31,678)

Net book value on 31 December 2008 - -

Undepreciated value as at 31 December 2009 1,446 446

Company participations

The Company is not obliged to prepare consolidétethcial statements, since the following subsidgr
and affiliates are included in the consolidateaficial statements of ELLAKTOR SA:

Investments in subsidiaries include the followiragtizipations:

Participation

Registere
Company d Office percentage
(%)

1 P&P PARKING SA GREECE 100.00
2 SYROS MARINES SA GREECE 57.00
3 METROPOLITAN ATHENS PARK SA GREECE 37.44
4  ATTIKA DIODIA SA GREECE 59.27
5 ATTIKI ODOS S.A. GREECE 59.25
6 THERMAIKES DIADROMES SA GREECE 50.00
7  THERMAIKI ODOS S.A. GREECE 50.00
8 MOREAS S.A. GREECE 86.67
9 STATHMOI PANTECHNIKI SA GREECE 100.00
10 AKTOR CONCESSIONS SA — ARCHITECH

SA (formerly PANTECHNIKI SA-ARCHITECH

SA) GREECE 61.13
11 CARPATII AUTOSTRADA SA ROMANIA 49.90
12 MOREAS SEA SA GREECE 86.67
13 ROAD TELECOMMUNICATIONS SA GREECE 100.00

New companies in the year 2009
MOREAS SEA SA

MOREAS SEA SA was incorporated in 2009. AKTOR CONEHONS SA participates in the company
with 86.67%, a participation acquired at the cdsgs®,002 which was paid in April 2009 (14.04.2009)
The company’s objective is to design, construcerafe, manage, maintain and exploit motorist servic
stations existing and to be constructed on thenflofiripoli-Kalamata motorway and on the Lefktro-
Sparta Branch, under a relevant concession contrade and legally signed with the Greek State on 31
December 2007, and certified by means of Law 33892 as in force and effect. The company’s
registered office is in Greece.

ROAD TELECOMMUNICATIONS SA

ROAD TELECOMMUNICATIONS SA was incorporated in 200AKTOR CONCESSIONS SA
participates in the company with 100%, a particgratcquired at the cost of €60,000 which was jpaid
August 2009 (06.08.09). The company’s objectivéoisnstall, operate and exploit telecommunications
networks, and to provide all manner of telecommatidn services and carry on all manner of
telecommunication-related activities. The compamgtistered office is in Greece.

CARPATII AUTOSTRADA SA

CARPATTI AUTOSTRADA SA was incorporated in 2009. AKR CONCESSIONS SA participates in

the company with 49.9%, a participation acquirethatcost of €12,475, which was paid in August 2009
(06.08.09). The company operates in constructipasticularly in road and railway projects, and has
undertaken the design, operation and maintenanca ofiotorway in Romania, under a relevant
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concession contract, as well as the financing af aativities. The company’s registered office 1is i
Romania.

Investments in affiliates include the following peipations:

Regist  Participation

Company ered percentage
Office (%)
1 POLISPARK SA GREECE 20.00
2 SMYRNI PARK SA GREECE 20.00
3 ATHENS CAR PARK SA GREECE 20.00
4 AEGEAN MOTORWAY S.A. GREECE 20.00
5 GEFYRA SA GREECE 22.02
6 GEFYRA LITOURGIA SA GREECE 23.12
7 SALONICA PARK SA GREECE 24.32

New companies in the year 2009

SALONICA PARK SA

AKTOR CONCESSIONS SA participates in the companthw4.32%, at the total participation cost of
€450,000. SALONICA PARK SA has undertaken the etieowf the concession contract for the project
“Design, construction, financing and concessiontvad underground car stations in the Thessaloniki
Metropolitan Centre: 1. Meg. Alexandrou — G. Papead (Antheon), and 2. Papanastasiou — K.
Karamanli (N.Egnatias) — Kleanthous”. The compamgtgistered office is in Greece.

7 Investments in subsidiaries

31-Dec-09 31-Dec-08
At the beginning of fiscal year 172,785,558 133,571,175
Additions new 124,477 60,000
Additions- increase in participation cost 1,050,000 39,043,382
(Sales) - (284,000)
Transfer from/to subsidiaries, JV, available fdesa (850,000) 395,000
End of fiscal year 173,110,035 172,785,558

8 Investments in affiliates

31-Dec-09 31-Dec-08
At the beginning of fiscal year 24,530,453 17,891,057
Additions new 299,999 -
Additions- increase in participation cost - 7,034,396
Transfer from/to subsidiaries, JV, available fdesa 1,000,000 (395,000)
End of fiscal year 25,830,452 24,530,453
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9 Financial assets available for sale

31-Dec-09 31-Dec-08
At the beginning of fiscal year 5,630,001 1,080,000
Additions new - 50,001
Additions- increase in participation cost 100,000 4,500,000
Transfer from/to subsidiaries, associated compadiés (150,000) -
End of fiscal year 5,580,001 5,630,001
Non-current assets 5,580,001 5,630,001
5,580,001 5,630,001

Financial assets available for sale pertain tostetdi domestic securities (shares) and are dencadinat
euro only.

10 Financial assets at fair value through profit and bss

31-Dec-09 31-Dec-08
At the beginning of fiscal year 9,345 81,435
Fair value adjustments of the year : increase réise) (1,780) (72,090)
End of fiscal year 7,565 9,345

Financial assets at fair value through profit amgklinclude unlisted domestic securities (shaned)aae
denominated in euro only.

11 Receivables

31-Dec-09 31-Dec-08

Customers — Related parties 2,046,932 1,522,144
Loans to related parties 84,038,556 70,492,129
Other receivables 1,058,635 32,392
Other receivables -Related parties 469,000 144,000
Total 87,613,123 72,190,665
Non-current assets 84,055,394 70,508,577
Current assets 3,557,729 1,682,088
87,613,123 72,190,665

The "Other Receivables” account of €1,058,635 myaiellates to withholding tax on dividends receieabl
The book value of long term receivables is appraténio their fair value.

The company'’s receivables are only expressed inEur
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12 Cash and cash equivalents

31-Dec-09 31-Dec-08
Cash on hand 1,267 702
Demand Deposits 319,222 184,082
Time deposits - 700,000
Cheques receivable on sight accounts - 154,403
Total 320,488 1,039,186

There are no cash and cash equivalents denomiimaf@akign currencies.

13 Share capital

Number of Share Share

shares capital premium Total
1 January 2008 2,733,000 95,655,000 - 95,655,000
Issue of new shares 250,000 8,750,000 41,250,000 50,000,000
31 December 2008 2,983,000 104,405,000 41,250,000 146,665,000
1 January 2009 2,983,000 104,405,000 41,250,000 146,665,000
31 December 2009 2,983,000 104,405,000 41,250,000 146,665,000

14  Other reserves
Ordinary Special Untaxed
reserves reserves reserves Total

1 January 2008 8,906 68,995 28,649 106,550
Transfer from profit and
loss 453,396 - - 453,396
31 December 2008 462,302 68,995 28,649 559,946
1 January 2009 462,302 68,995 28,649 559,946
Transfer from profit and
loss 745,056 - - 745,056
31 December 2009 1,207,358 68,995 28,649 1,305,002

According to Greek Law, tax-free reserves are exeshjincome tax on condition that they shall not be
distributed to shareholders. The Company doesmend to distribute said reserves in the followyegr,

and therefore has not calculated the amount ofnirectax that would result in such case. Should the
Group decide to distribute tax-free reserves, thiegll be taxed at the tax rate applicable at time tf
distribution.
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15 Borrowings

31-Dec-09 31-Dec-08
Long-term borrowing
Bond loan 117,000,000 110,000,000
Total long-term loans 117,000,000 110,000,000
Short-term loans
Loans with banks - 6,001,000
Total short-term loans - 6,001,000
Total loans 117,000,000 116,001,000

Exposure to rate fluctuations and contract re-pgdates are as follows:
FLOATING RATE
under 6 months Total

31 December 2009
Total loans 117,000,000 117,000,000

117,000,000 117,000,000

16

All loans are expressed in euros. The carryingevafloans approaches their fair value.

The maturity dates of long-term loans are as fadlow

1to 2 years
2 to 5 years

Trade and other payables

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

Suppliers
Suppliers — Related parties

Insurance organisations and other

taxes/ duties
Other liabilities

Other liabilities -Related parties

Total

Long-term
Short-term

Total

The “Other liabilities" account includes interimvatlends collected, of €3,551,805 (2008: €4,124,104)

31-Dec-09 31-Dec-08
110,000,000 -

7,000,000 110,000,000

117,000,000 110,000,000
31-Dec-09 31-Dec-08
49,709 176,640
60,128 201,518
328,936 445,407
3,555,484 4,263,148
- 366
3,994,257 5,087,079
3,994,257 5,087,079
3,994,257 5,087,079
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17

Deferred taxation

Deferred tax receivables and liabilities are conspéed when there is an applicable legal right to

compensate the current tax receivables againstutrent tax liabilities

taxes involve the same tax authority. Offset antwane as follows:

Deferred tax receivables:
Recoverable after 12 months

Total change in deferred income tax is presentéaibe

Balance at beginning of fiscal
year

Debit/ (credit) through profit and loss
Equity debit/(credit)
Balance at end of fiscal year

31-Dec-09 31-Dec-08
165,934 210,548
(165,934) (210,548)
31-Dec-09 31-Dec-08
(210,548) (373,686)
44.614 73]

- (22,138)
(165,934) (210,548)

and when the deferred ineom

Changes in deferred tax receivables during the, yeitihout taking into account offsetting of balaace
with the same tax authority, are the following:

Deferred tax receivables:

1 January 2008

Income statement debit/(credit)
Equity debit/(credit)

31 December 2008

1 January 2009
Income statement debit/(credit)

31 December 2009

Different tax
depreciation Tax losses Other Total
190,430 182,538 718 373,686
(48,379) (182,538) 45,642 (185,275)
22,138 - - 22,138
164,188 - 46,360 210,548
164,188 - 46,360 210,548
(47,524) - 2,910 (44,614)
116,664 - 49,270 165,934
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18 Provisions for staff compensation

The amounts identified in the Balance Sheet, arddtiowing:

31-Dec-09 31-Dec-08
Balance sheet liabilities for:
Retirement benefits 245,634 231,083
Total 245,634 231,083

The amounts identified in profit and loss, areftiilwing:

31-Dec-09 31-Dec-08
Income statement charge:
Retirement benefits 14,551 228,210
Total 14,551 228,210

Change to liabilities as presented in the BalareeSis as follows:

31-Dec-09 31-Dec-08

Present value of non-financed
liabilities 245,634 232,039
Actuarial loss not recorded - (957)
245,634 231,083
Liability in the Balance Sheet 245,634 231,083

The amounts identified in profit and loss, areftiilowing:

31-Dec-09 31-Dec-08
Current employment cost 22,795 13,192
Finance cost 12,762 138
Past service cost - 214,880
Net actuarial gains recognised in the
period (21,006) -
Total included in staff benefits 14,551 228,210
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The change to the liability in the balance sheshmwn in the following table:

31-Dec-09 31-Dec-08
Balance at the beginning of
fiscal year 231,083 2,872
Total expense charged in the income
statement 14.551 228,210
Balance at the end of fiscal
year 245,634 231,083
The main actuarial assumptions used for accoumptimgoses are:
31-Dec-09 31-Dec-08
Discount rate 6.10% 5.50%
Future salary increases 4.00% 4.00%
19 Expenses per category
31-Dec-09 31-Dec-08
Administ Administra
Cost of rative Cost of tive
goods sold  expenses Total goods sold expenses Total
Employee benefits 816,527 573,575 1,390,102 786,58 913,257 1,659,836
Depreciation of tangible assets - 4,552 4,552 7,288 14,398 21,686
Amortization of intangible assets - - - 143 - 143
Repair and maintenance expenses of
tangible assets 1,061 338 1,399 - - -
Operating lease rental fees 25,370 209,794 235,164 13,237 204,083 217,320
Third party allowances 7,773 14,670 22,443 5,811 0,670 16,480
Third party fees 1,076,512 92,974 1,169,486 93,4 198,044 1,151,509
Other 128,663 231,653 360,315 95,647 182,885 328,5
Total 2,055,905 1,127,556 3,183,461 1,822,170 3,536 3,345,505
20 Other income/ operating expenses
31-Dec-09 31-Dec-08
Income from participations & securities (except
for dividends) 4,513,610 5,158,242
Fair value losses from financial assets at faineal
through P/L (1,780) (72,090)
Profit from the sale of subsidiaries - 1,000
Rental fees 5,838 -
Other profit 1,431 63,900
Total 4,519,099 5,151,051

The “Income from participations & securities (excép dividends” account includes income from bonds
to the related parties MOREAS SA, THERMAIKI ODOS Sihd OLYMPIA ODOS SA.
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21 Financial income/ (expenses) - net

31-Dec-09 31-Dec-08
Interest expenses
- Loans with banks (2,806,786) (6,318,051)

(2,806,786) (6,318,051)
Income from interest
- Interest income 254,447 146,793
Net (expenses)/ income from
interest (2,552,339) (6,171,258)
Other financial expenses
- Guarantee letter commissions (284,348) (147,734)
- Various bank expenses (1,532) (1,357)

(285,880) (149,091)
Financial income/ (expenses) - net (2,838,219) (6,320,348)
22 Employee benefits

31-Dec-09 31-Dec-08
Wages and salaries 1,197,172 1,256,397
Social security expenses 177,246 173,969
Cost of defined benefit plans 14,551 228,210
Other employee benefits 1,133 1,260
Total 1,390,102 1,659,836

23 Income tax

31-Dec-09 31-Dec-08
Tax for fiscal year 2,695,635 741,072
Deferred tax 44,614 185,275
Total 2,740,249 926,347
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The tax on the Company’s profits before taxes fifedint from the notional amount which would have
resulted had we used the average weighted taxrfattbe company’s country, as follows:

31-Dec-09 31-Dec-08
Accounting profit before tax 17,641,375 10,070,612
Tax calculated on profits under current tax rates
applied in the respective countries 4,410,344 2,517,653
Adjustments
Income from participating interests - (1,761,717)
Other income not subject to tax (2,594,771) (604,679)
Additional taxable income 484,855
Expenses not deductable for tax purposes 440,839 754,837
Other taxes (e.g. additional rent tax) 175 182,538
Differences from tax audit 2,280 -
Use of tax losses from prior fiscal years - (169,527)
Difference between current tax rate and deferred ta
rate (3,473) 7,242
Taxes 2,740,249 926,347

The Company has been tax audited for the periode @p06 inclusive

24  Dividends per share

The Board of Directors decided not to distributéidiinds for 2009. This decision is subject to apalo
at the annual General Meeting of Shareholders teelein June 2010.

25 Assumed liabilities

The amounts below pertain to commitments for operang leases of the Company.

31-Dec-09 31-Dec-08
Upto 1 year 185,667 187,559
From 1-5 years 742,668 878,304
Over 5 years 360,480 712,331
Total 1,288,815 1,778,194

26 Contingent liabilities

(a) Tax unaudited years for the Company are 20@B2Tax liabilities for these years have not been
finalized yet and therefore additional charges rwdse when the audits from the relevant tax autiesri
will be performed.
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(b) The Company has contingent liabilities in nelatto banks, other guarantees, and other matiats t
arise from its normal business activity and fromakimo substantial burden is expected to arise.

27 Transactions with related parties

The amounts of sales and purchases in aggregateykar start, and the balances of receivables and
liabilities at year end, as these have arisen fir@msactions with affiliates in accordance with 128§,
are as follows:

31-Dec-09 31-Dec-08

Sales of goods and services 13,430,641 9,438,784
Sales to subsidiaries 6,294,926 7,987,619
Sales to affiliates 3,655,799 1,451,165
Sales to related parties 3,479,917 -
Purchases of goods and services 367,606 433,887
Purchases from subsidiaries 367,606 433,887

Purchases from affiliates - -

Purchases from related parties - -

Income from dividends 10,379,084 7,046,868
Receivables 86,554,488 72,158,273
Receivables from subsidiaries 65,786,528 61,790,096
Receivables from affiliates 11,410,984 10,348,387
Receivables from other related parties 9,356,976 , 7910
Liabilities 60,128 201,885
Obligations to subsidiaries 60,128 201,885

28 Other notes

1. As of 31.12.2009 the Company employed 22 personvigle as of 31.12.2008 it employed 23
personnel.

2. No liens exist on fixed assets.
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29 Post balance sheet events

1. On 6 April 2010, Aktor Concessions SA announcedtémination of the Concession Contract signed on
15 January 2010 between the Romanian State and BAIRRRUTOSTRADA SA, in which the Company
holds a 49.9% stake, with regard to the ComarniBrasov Motorway project. The termination of the
Concession Contract came as a result of the fattlle contractual terms that are usually containedich
contracts made in Europe were not made acceptédyRtimanian State and, therefore, it was no longer
feasible to finance the project or execute the €ssion Contract.

Kifissia, March 24' 2010

THE CHAIRMAN OF THE BOARD THE MANAGING THE CFO THE ACCOUNTING
OF DIRECTORS DIRECTOR MANAGER
DIMITRIOS A. KOUTRAS LEONIDAS G. BOBOLAS EMMANOUIL G. PETOUSIS KONSTANTINOS I. MERTIS
ID Card No. AE 023455 ID Card No.x 237945 ID Card No. AE 500871 ID Card No. X 049447
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