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AUDITOR’S REPORT
(Unqualified opinion — With Emphasis)

To the Shareholders of “AKTOR CONCESSIONS S.A.”

Report on the Financial Statements

We have audited the accompanying financial statésnehich comprise the balance sheet as 8f Becember
2007 and the income statement, statement of chan@egiity and cash flow statement for the yean theded

and a summary of significant accounting policied ather explanatory notes.

Management’s Responsibility for the Financial Statments

Management is responsible for the preparation amgfesentation of these financial statementsaoalance
with International Financial Reporting Standardsadepted by European Union. This responsibilityudes:
designing, implementing and maintaining internahtcol relevant to the preparation and fair presgéoaof
financial statements that are free from materiadstaitement, whether due to fraud or error; selgcind
applying appropriate accounting policies; and mgkaxccounting estimates that are reasonable in the

circumstances.

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hfésancial statements based on our audit. We atiadwur
audit in accordance with Greek auditing standartighvconform with International Standards on Auuti
Those Standards require that we comply with ethieglirements and plan and perform the audit taiobt

reasonable assurance whether the financial stateraenfree from material misstatement.

An audit involves performing procedures to obtainlievidence about the amounts and disclosurdlen
financial statements. The procedures selected deperthe auditor’'s judgment, including the assesgmé
the risks of material misstatement of the finansiatements, whether due to fraud or error. In ngkihose
risk assessments, the auditor considers intermataaelevant to the entity’s preparation and faiesentation
of the financial statements in order to design pidicedures that are appropriate in the circunes®rbut not
for the purpose of expressing an opinion on thectiffeness of the entity’s internal control. An @wdso
includes evaluating the appropriateness of accognpiolicies used and the reasonableness of acogunti

estimates made by management, as well as evalubgrgyerall presentation of the financial statetsien
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We believe that the audit evidence we have obtaisetlifficient and appropriate to provide a basisdur
audit opinion.
Opinion

In our opinion, the accompanying financial statetaguresent fairly, in all material respects, theaficial
position of the Company and the Group as of 31 Béer 2007, and their financial performance and cash
flows for the year then ended in accordance withrirational Financial Reporting Standards, as abpy

the European Union.

Without qualifying our opinion, we draw your attemt to the fact that the financial statements ef¢dbmpany
are un-audited by the tax authorities and thetkegossibility of additional taxes and penaltietly imposed
by the tax authorities when the relevant tax aualiescarried out in subsequent periods. The restilise tax
audit are not able to be predicted on the levela assult there is no provision on the financialftestnents
regarding this issue.

Reference to Other Legal and Regulatory Requiremest

The Board of Directors’ Report is consistent whik financial statements referred to.

Athens, April 8, 2008
CERTIFIED AUDITOR ACCOUNTANT

IOANNIS ANT. KROKOS

SOEL Reg. No. 13641

AHOKAEXXTIKOZ

vvvvvvvvv ¢ Tng
A a.e.
oPmTol E/\EFKTE JorizTe: wﬁ
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‘ AKTOR CONCESSIONS

Balance sheet

All amounts are in thousand Euros

Note 31-Dec-07 31-Dec-06
ASSETS
Non-current assets
Property ,plant and equipment 5 - -
Investments in subsidiaries 7 133.571.175 -
Investments in associates 8 17.891.057 -
Financial assets available for sale in the longnter 9 1.080.000 -
Deferred tax claims 17 373.686 -
Other non-current receivables 11 17.015.578 -
169.931.497 -
Current assets
Trade and other receivables 11 1.554.899 1.492
Financial assets at fair value through profit and
loss statement 10 81.435 -
Cash and cash equivalents 194.556 379.393
1.830.890 380.885
Total assets 171.762.386 380.885
EQUITY
Equity to shareholders
Share capital 13 95.655.000 273.000
Reserve Premium 13 - -
Other reserves 14 106.550 106.965
Profits/(losses) carried forward (467.252) (589)
95.294.298 379.376
Total equity 95.294.298 379.376
LIABILITIES
Non-current liabilities
Retirement benefit obligations 18 2.872 -
2.872 -
Current liabilities
Trade and other payables 16 315.216 -
Current income tax liabilities 23 - 1.509
Short-term Loans 15 76.150.000 -
76.465.216 1.509
Total liabilities 76.468.088 1.509
Total equity and liabilities 171.762.386 380.885

The notes on pages 10 to 34 are an integral pdnese consolidated financial statements.
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Income Statement

All amounts in thousands Euro

Note 31-Dec-07 31-Dec-06

Revenues 741.487 -
Cost of Sales 19 (525.633) -
Gross profit 215.854 -
Administrative expenses 19 (67.920) (5.157)
Other operating income/(expenses)
(net) 20 12.655 -
Operating results 160.589 (5.157)
Financial income (expenses) — net 21 (47.122) 9.331
Profits before income tax 113.467 4.174
Income tax 23 135.232 (1.210)
Net profit for the year 248.699 2.963
Distributed to:
Shareholders of the company 248.699 2.963

248.699 2.963

Profits per share that correspond to the
shareholders of the company for the
year (expressed in Euros per share): 24

0,30 0,00

The notes on pages 10 to 34 are an integral paéinesé consolidated financial statements.
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Statement of changes in equity

All amounts in thousands Euro

Note
Balance at 1 January 2006
Net profit for the year

Total recognised net profit for the year

Balance at 31 December 2006

Balance at 1 January 2007

Net profit/ (loss) directly recorded to
equity

Net profit for the year

Total recognised net profit for the year

Issue of Share capital/ (reduction) 13

Balance at 31 December 2007

Results
Share Other carried
capital reserves forward Total
273.000 106.965 (3.553) 376.412
- - 2.963 2.963
- 396 2.963
273.000 106.965 (589) 379.376
273.000 106.965 (589) 379.376
- - (715.362)  (715.362)
- - 248.699 248.699
- (B88)  (466.663)
95.382.000 (414) - 95.381.586
95.382.000 (414) - 95.381.586
95.655.000 106.550 (467.252) 95.294.298

The notes on pages 10 to 34 are an integral pdnese consolidated financial statements.
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Cash flow statement

Note COMPANY FIGURES
01.01.2007- 01.01.2006-
31.12.2007 31.12.2006

Operating activities
Profit before tax 113.467 4.174
Plus/ less adjustments for:
Depreciation 5 980 -
Provisions 18 2.872 -
Results of investment activities (income, expenpesijt and
loss) (651.361) (9.331)
Interest and related expenses 695.510 -
Plus/ Less adjustments for differences in workiagi@l
balances or in balances related to operating &ievi
(Increase) / decrease in receivables (939.937) 345
(Increase) / decrease in liabilities (other thankbaans) (482.858) (710)
Less:
Interest and related expenses paid (695.510) -
Tax paid (780) (431)
Net cash flow from operating activities (a) (1.957.616) (5.952)
Investing activities
Cash from company spin off 1.428.284 -
Acquisition / Sales of Subsidiaries, associatés,joentures
and other investments (302.912) -
Purchase of tangible and intangible assets andtment in
properties (980) -
Interest income 648.388 9.331
Total inflows/ (outflows) from investing activities (b) 1.772.780 9.331
Einancing activities
Proceeds from share capital increase - -
Total inflows/ (outflows) from financing activities (c) - -
Net increase / (decrease) in cash and cash equivake
(@)+(b)+(c) (184.836) 3.378
Cash and cash equivalents at the beginning of pedo 379.393 376.014
Cash and cash equivalents at the end of period 94.556 379.393

The notes on pages 10 to 34 are an integral pdnese consolidated financial statements.

(9) / (33)



AKTOR CONCESSIONS S.A.
‘ AKTOR CONCESSIONS Annual financial statements
according to I.LF.R.S.
for the fiscal year ended December 31, 2007

Notes to the financial statements

1 General Information
The company’s business activity is in the filechofdings and services

Pursuant to the amended article 3 of URBAN DEVEL@NMTS SA Articles of Association, which was
approved by the Athens Prefecture with its decisiamber 25433/2007 and was registered with theeSoci
Anonyme Registry as of 07.08.2007, the scope ofctiiapany is to conduct either in Greece or abroad,
independently or in collaboration with third pasti¢he following activities or transactions:

(a) the acquisition, ownership, sale and perforangactions on all kinds of securities and financial
instruments, domestic or international, listed on4isted in a stock market or an organized capitalket,
excluding all services that are exclusively offetgdFinancial Institutions, Close-end Funds, MutbBahds
and Stock Brokerage firms of Law 1806/1988.

(b) the participation in any manner to all typescofmpanies, associations or partnerships of phys@aons
or entities, existing or under establishment, ddimes international, with or without legal persgnncluding
the holdings under article 9 of Law 3522/2006 withany limitations or discriminations by the scapehe
articles of association or any other way

(c) the conduct of any investment activity in theestic and international market

(d) the performance of any other activity or traran, directly or indirectly linked to the aforemt@ned
statutory scope of the company

(e) in order to realize its scope, the company mffgr consulting services to third parties, eitipdysical
persons or entities of financial, technical ad ngemil nature, especially for companies that manage
operate concession projects including Public-Reirartnerships (PPP).

The Company has been established and is locat@deiece, and its premises as well its business besitgs
address are on 25 Ermou Str. 145 64 Kifissia, Attic

The Company’s financial statements are includedtha consolidated financial statements of Elliniki
Technodomiki TEB S.A., which are available on thebsitewww.etae.gr Elliniki Technodomiki TEB S.A.’s
business headquarters are in the municipality 6§&la and is the final Parent Company.

The financial statements have been approved bBadlaed of Directors on March 5, 2008, and ae suligetie

approval of the Shareholders Meeting that will tpkece during the first half of 2008 and are algailable at
the parent company websiteww.etae.com
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2 Summary of significant accounting policies
2.1 Basis of preparation

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

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

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

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

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

(11) / (33)



AKTOR CONCESSIONS S.A.
‘ AKTOR CONCESSIONS Annual financial statements
according to I.LF.R.S.
for the fiscal year ended December 31, 2007

2.2 New standards, amendments to standards and interptations
A series of new accounting standards, modified dateds and interpretations has been issued, whieh ar

mandatory for accounting periods beginning during ¢turrent fiscal year or later. The Group’s asress
regarding the effect of the aforementioned newdsedats and interpretations is as follows:

Mandatory standards for the year 2007

e |IFRS 7 - Financial Instruments: Disclosures and thecomplementary amendment to IAS 1 -
Presentation of Financial Statements: Capital Disolsures

This standard and amendment introduces new digelsselating to financial instruments and doeshante

any impact on the classification and valuationh& group’s financial instruments, or the discloswedating

to taxation and trade and other payables. The pmmements of this standard have been applied in the
preparation of these financial statements.

Interpretations effective in 2007

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

This interpretation provides guidance on how tolgpgquirements of IAS 29 in a reporting periodahich a
company identifies the existence of hyperinflationthe economy of its functional currency, when the
economy was not hyperinflationary in the prior pdriAs the company does not operate in a hypetiofiary
economy this interpretation does not affect itaficial statements.

e |FRIC 8 - Scope of IFRS 2

This interpretation considers transactions invajvihe issuance of equity instruments — where thatifiable
consideration received is less than the fair valuthe equity instruments issued — to establishtidreor not
they fall within the scope of IFRS 2. This interatéon will not affect the company’s financial gtatents.

¢ IFRIC 9 - Reassessment of Embedded Derivatives

This interpretation requires an entity to assesstisdr an embedded derivative is required to beratgzhfrom
the host contract and accounted for as a derivatlven the entity first becomes a party to the @mitrThis
interpretation is not relevant to the company’srapiens.

e |FRIC 10 - Interim Financial Reporting and Impairme nt

This interpretation prohibits the impairment lossesognised in an interim period on goodwill, invesnts in

equity instruments and investments in financiaktssarried at cost to be reversed at a subsetyadarice
sheet date. This interpretation does not have mpgpct on the company'’s financial

Standards that the Group will apply after Januarz0D8
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e |FRS 8 - Operating Segments

This standard is effective for annual periods beigig on or after 1 January 2009 and supersedesliAS
under which segments were identified and reportesth on a risk and return analysis. Under IFRSBsats
are components of an entity regularly reviewedHzydntity’s chief operating decision maker andreported
in the financial statements based on this intemmahponent classification. IFRS 8 is not relevanttite
company’s operations.

e |AS 23 — Borrowing Costs

This standard is effective for annual periods beigig on or after 1 January 2009 and replaces tbeiqurs
version of IAS 23. The main change is the remoyahe option of immediately recognising as an exggen
borrowing costs that relate to assets that needbatantial period of time to get ready for use alesThe
Company will apply IAS 23 from 1 January 2009.

Interpretations mandatory after January 1, 2008

e |FRIC 11 - IFRS 2: Group and Treasury share transations

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

expected to have any impact on the company'’s fiahstatements.

e |FRIC 12 - Service Concession Arrangements

This interpretation is effective for annual periobdsginning on or after 1 January 2008 and apples t
companies that participate in service concessicangements. This interpretation is not expecteldatce any
impact on the company’s financial statements.

e |FRIC 13 — Customer Loyalty Programmes

This interpretation is effective for annual peridubginning on or after 1 July 2008 and clarifies tlreatment
of entities that grant loyalty award credits sush’points” and “travel miles” to customers whbuy other
goods or services. This interpretation is not ratévo the company’s operations.

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

This interpretation is effective for annual peridakginning on or after 1 January 2008 and appbegoist-
employment and other long-term employee definecefieplans. The interpretation clarifies when refaror
reductions in future contributions should be regdrds available, how a minimum funding requirenmaight
affect the availability of reductions in future ¢obutions and when a minimum funding requiremeighh
give rise to a liability. As the company does n@erte any such benefit plans for its employeés, th
interpretation is not relevant to the company.

2.3 Foreign currency translation

(@  Operating and presentation currency.
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The measurement of the items in the financial statés of the Group’s companies is based on thewrcyrof
the primary economic environment in which the Gropprates (operating currency).

(b)  Transactions and balances

Transactions in foreign currencies are convertdtie¢mperating currency using the rates in effethedate of
the transactions. Profits and losses from foreigchange differences that result from the settlernésuch
transactions during the period and from the coneersf monetary items denominated in foreign cucken
using the rate in effect at the balance sheet al@gosted to the results. Foreign exchange difte® from
non-monetary items that are valued at their faluare considered as part of their fair value aredthus
treated similarly to fair value differences.

2.4 Leases

Company as lessee

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

Leases of fixed assets with which all the risks bedefits related with ownership of an asset anesferred to
the company, are finance leases. These leaseaitalized at the inception of the lease at theelowf the fair
value of the asset and the present value of thémin lease payments. Each lease payment is appedtio
between the reduction of the liability and the fioa charge so that a fixed interest rate on theirgng
financial liability is achieved. The relevant liites from leases, net of financial expenses, reported as
liabilities. The part of the financial expense thelaites to finance leases is recognized in thenmecstatement
during the term of the lease. Fixed assets acquimenigh finance leases are depreciated over theeshof
their useful life and the lease term.

2.5 Tangible assets

Fixed assets are reported in the financial statésnanacquisition cost and any impairment suffdsgdhe
assets. The acquisition cost includes all the tiredtributable expenses for the acquisition @ Hssets.

Subsequent expenditure is added to the carryingevad the tangible fixed assets or is booked asparste
fixed asset only if it is probable that future esonc benefits will flow to the Group and their castn be
accurately and reliably measured. The repair anthter@ance cost is booked in the results when sach i
realized.

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

- Buildings 40 Years
- Mechanical equipment 5-7 Years
- Vehicles 5-7 Years
- Software 1-3 Years
- Other equipment 5-7 Years
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The residual values and useful economic life ofgiiale fixed assets are subject to reassessmerdcht e
balance sheet date.

When the book value of tangible fixed assets excdlegir recoverable amount, the difference (impairthis
immediately booked as an expense in the incomerstait.

Upon sale of the tangible fixed assets, any diffeecbetween the proceeds and the book value aket@s
profit or loss to the results.

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

2.6 Impairment of assets

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

2.7 Investments and other financial instruments

Company financial instruments have been classifiethe following categories according to the reagmm
which each investment was made. Company’s manadeseéines the classification at initial recognitiand
reviews the classification at each balance sheet da

(8 Financial instruments valued at fair value through the income statement

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

(b) Loansand receivables

They include non-derivative financial assets wikted or predefined payments which are not tradealctive
markets and there is no intention of selling théihey are included in current assets except thosle avi
maturity date exceeding 12 months from the balastwet date. The latter are included in the noneotirr
assets. Loans and receivables are included imdtie and other receivables account in the baldrest.s

(c) Financial assetsavailable for sale

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

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

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

related to the transaction, with the exceptionhwégard to directly related expenditure, of thassets which
are valued at fair value with changes in the incataement. Investments are eliminated when thg og

cash flows from the investments ends or is transfieand the company has transferred in effectisdsrand
rewards implied by the ownership.
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Then available for sale financial assets are vahiddir value and the relative gains or lossesraterded to

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

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

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

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

The fair values of financial assets that are tradegttive markets, are defined by their prices. ian-traded
assets, fair values are defined with the use afiatadn techniques such as analysis of recent tctinga,
comparative items that are traded and discountsial ftaws.

At each balance sheet date the company assessewtbtdre are objective indications that lead to the
conclusion that financial assets have been impalfed company shares that have been classifieshascial
assets available for sale, such an indication stssif a significant or extended decline in the falue
compared to the acquisition cost. If impairmenessablished, any accumulated loss in Equity, wiécthe
difference between acquisition cost and fair vaisi¢tansferred to the results. Impairment losdeshares are
recorded to the income statement and are not redénsough the income statement.

2.8 Trade Accounts Receivable

Trade Accounts Receivable are recorded at boolkevalss the provision for doubtful receivables. dion
for doubtful receivables is recognised when thereljective evidence that the Group is unable teecioall
the amounts owed based on contractual terms. floe@t of the provision is the difference betweentibok
value and the present value of future cash flowe amount of the provision is recognised as anresgm
the income statement of the period.

2.9 Cash and cash equivalent

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

2.10 Share capital

The share capital includes the common shares dZ¢imepany.

2.11 Loans

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

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

using the real interest rate method.

Loans are recorded as short term liabilities exedpgn the company has the right to postpone thiesent
of the liability for at least 12 months from theldozce sheet date.
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2.12 Deferred income tax

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

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

Deferred income tax is recognized for the tempouifferences that result from investments in sulbsiels
and associates, except for the case where thesedwarthe temporary differences is controlled g Group
and it is possible that the temporary differencdbnaet be reversed in the foreseeable future.

2.13 Employee benefits
(@ Post-employment benefits

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

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

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

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

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

(b) Benefits for employment termination

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

In case of an employment termination where theriaability to asses the number of employees tosusd
benefits, a disclosure for a contingent liabilgéyniade but no accounting treatment is followed.
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2.14 Provisions
Provisions for outstanding legal cases are recegnizhen the company has present obligations (legal

constructive) as a result of past events, thetteseént through an outflow of resources is probabid the
exact amount of the obligation can be reliablyraatied.

2.15 Recognition of income
Income mainly arises from service providing tolaffed companies.

The said income is recorded in the period durindgciwhhe services are rendered, based on the stage o
completion of the service in relation to total sees to be provided.

Dividends will be accounted for as income whenrtbt to receive payment is established.

2.16 Dividend distribution

The distribution of dividends to the shareholdessrécognized as a liability at the date on which th
distribution is approved by the General Meetinghef shareholders.

2.17 Roundings

The numbers contained in these financial statentents been rounded to euros. Possible differemegsrtay
occur are due to roundings.

3 Financial risk management
3.1 Financial risk factors

The company is exposed to several financial riskdhsas market risk, credit risk, liquidity risk, lablity in
foreign exchange rates and interest rates.

The risk management is monitored by the Finanoigatdtment of the company and by the central Trgasur
department of the Group of ELLINIKI TECHNODOMIKI TE SA and is determined by rules approved by
the Board of Directors. The Treasury departmengrdgines and estimates the financial risks in coltation
with the services managing those risks. The Bo&firectors provides directions on the general nggnaent
of the risk as well as specialised directions anrilanagement of specific risks such as the inteadstrisk,
the credit risk, the use of derivative and nonaggive financial instruments, as well as the inrestt of cash.

(@ Market risk

Market risk is relate to the business segments evitlee company operates. Indicatively, te company is
exposed on risks associated with the completioprojects where venture schemes participate andapital
adequacy required for the participation in co ficesh projects. Company departments are closely orimit
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the trends in each one of the markets within tloeigroperates and are proposing the necessary saftiothe
immediate and effective adjustment into the newsfaoposed on each market.
(b) Credit risk

The company does not have significant accumulatafneredit risk. It has developed policies in order
ensure that the leasing agreements are concludbdcustomers of sufficient credit rating. Aparbrfr that,
most of Group’s income come from transactions waftiliated parties under I1AS 24.

(© Liquidity risk
For the management of liquidity risk, company igdteting and monitoring its cash flows and takes the
necessary actions in order to have enough casdniad along with non utilized credit lines.

(e Interest rate risk

Group total loans are signed with floating rated anEuros. As a consequence interest rate rigkimsarily
derived from the fluctuations of Euro interest sat€ompany is constantly monitoring the trendsraarest
rates along with the duration and the nature ofitfecial needs of the subsidiary companies.

Sensitivity Analysis of Group Loans in Interest Raés Changes

A within reason possible interest rate change twfenty five basis points (:25%) would have as a result the
decrease / increase in earnings before taxes dayehr 2007, assuming all other parameters constamuro
47.594. 1t is noted that the aforementioned chamgarnings before taxes is calculated on the bmdances at

the end of the year and does not include the peséifect of interest income from cash deposits eash
equivalents

3.2 Capital risk management

Capital management is aiming in the safeguard ettntinuity of operations of company, the achieesnof
its developing plans along with company’s crediing

For the evaluation of company’s credit net Debt hinesevaluated (i.e. total long term and short tkafmilities
to financial institutions minus cash and cash egjeims). Net Debt as of 31.12.2007 and 31.12.20086,
respectively, is presented analytically in thedaling table

All amounts expressed in Euro.

31-Dec.-07 31-Dec.-06

Short term bank loans 76.150.000 -
Long term bank loans - -

Total bank loans 76.150.000 -
Minus: Cash and cash equivalents 194.556 379.393
Net Debt/Cash 75.955.444 (379.393)
Total Equity 95.294.298 379.376
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On 31.12.2006, net debt was negative (hat is tdlsstythe company possesses net cash), while 42.2007
net debt was euro 75.955.444. Company is aimingdnitor its capital structure by using financiaioa such
as capital gearing. This ratio can be defined asqtiotient of net debt (i.e. total long term andrstierm
liabilities to financial institutions except noncaurse debt) to total capital employed (i.e. tewlity plus net
debt). Capital gearing ratio on 31.12.2007 was 0,44

3.3 Determination of fair values

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

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

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

4 Critical accounting estimates and judgements of thenanagement

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

4.1 Critical accounting estimates and judgments

Annual financial statements along with the accorgpannotes and reports may involve certain judgraiamnid
calculations that refer to future events regardipgrations, developments, and financial performanicthe
company. Despite the fact that these judgementsaasdmptions are based on Company’s Management best
knowledge with respect to current situations arfdre, real results may finally defer from thesécakations

and the assumptions that were made during the @ma of the annual financial statements of thenGany

and the company.

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

Income tax

Estimates are required in determining the provis@mnincome taxes that the company is subjected bere
are several transactions and calculations for wttiehultimate tax determination is uncertain. Whéeefinal
tax outcome of these matters is different from dh@unts that were initially recorded, such differswill
impact the income tax and deferred tax provisiorthé period in which such determination is made.
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5 Property, plant and equipment

All amounts in Euro

1-Jan-06

Foreign Exchenge Rate Differences
Subsidiaries acquisition / absorption
Additions

Sales / Disposals

Delution

Reclassifications from assets under
construction

31-Dec-06

1-Jan-07

Foreign Exchenge Rate Differences
Subsidiaries acquisition / absorption
Additions apart from leasing
Additions with leasing

Sales / Disposals

Delution

Reclassifications from assets under
construction

31-Dec-07

Accumulated depreciation

1-Jan-06

Foreign Exchenge Rate Differences
Subsidiaries acquisition / absorption
Depreciations of the period

Sales / Disposals

31-Dec-06

1-Iav-07

Foreign Exchenge Rate Differences
Subsidiaries acquisition / absorption
Depreciations of the period

Sales / Disposals

31-Aek-07

Net Book Value on 31 December
2006

Net Book Value on 31 December
2007

Furniture
& other
equipment

4.460

5.440

(4.460)

(4.460)

(4.460)

(980)-

(5.440)
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6 Company’s Participations

The company is not eligible for the preparatiorafsolidated financial statements.

Investments in subsidiaries include the followiragtizipations:

REG. PARTICIPATION
Company OFFICE %

1 ACR HOLDING SA GREECE 100,00
2

MARINES SYROU SA GREECE 57,00
3

METROPOLITAN ATHENS PARK SA GREECE 100,00
4

ATTIKA DIODIA SA GREECE 59,27
5

ATTIKI ODOS SA GREECE 59,25
6

THERMAIKES DIADROMES SA GREECE 50,00
7

THERMAIKI ODOS SA GREECE 50,00
8

MOREAS SA GREECE 86,67
9

THESSALONIKI YMCA PARK SA GREECE 50,51

Investments in affiliated include the following fiaipations:

REG. PARTICIPATION
Company OFFICE %

1

POLISPARK SA GREECE 20,00
2

SMYRNI PARKING SA GREECE 20,00
3

ATHENS PARKING SA GREECE 20,00
4

AEGEAN MOTORWAY SA GREECE 20,00
5

GEFYRA SA GREECE 20,70
6

GEFYRA LITOURGIA SA GREECE 20,70
7

P & P PARKING SA GREECE 49,38
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7 Investments in Subsidiaries

All amounts in Euro 31-Dec-07 31-Dec-06

At the beginning of the period
Absorption of subsidiaries & secession of business

unit 133.519.975 -
Additions new 44.000 -
Transfer from / to affiliates, JV, available folesa 7.200 -
At the end of the period 133.571.175 -

8 Investments in associates

All amounts in Euro 31-Dec-07 31-Dec-06

At the beginning of the period - -
Acquisition of affiliate through buy out/absorptioha

subsidiary & secession of business unit 17.717.807 -

Additions new 180.450 -

Transfer from / to affiliates, JV, available folesa (7.200) -

At the end of the period 17.891.057 -
9 Financial assets available for sale

All amounts in Euro 31-Dec-07 31-Dec-06

At the beginning of the period - -
Buy out/absorption of a subsidiary & secession of

business unit 1.080.000 -
At the end of the period 1.080.000 -

Non-current assets 1.080.000 -
Current assets -

1.080.000 -

The financial assets available for sale are refietoegreek non-listed shares and are referred sixelly to
Euros.
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10 Financial instruments at fair value through profit & loss account

All amounts in Euro 31-Dec-07 31-Dec-06

At the beginning of the period - -

Additions 568.842 -
(Sales) (474.173) -
Adjustment at fair value of the period: increaggecrease) (13.235) -
At the end of the period 81.435 -

Financial instruments at fair value through préitoss account are referred to greek listed shareb are
referred exclusively to Euros.

11 Receivables

All amounts in Euro 31-Dec-07  31-Dec-06
Customers 882.369 -
Customers — Related parties 882.369 -

Less: Provisions for impairment - -
Trade receivables net - -

Prepayments 40.000 -
Amount due from customers for contract work - -
Income tax prepayment - 730
Loans to associates 17.000.000 -
Prepayments for operating leases - -
Other receivables 648.108 762
Other receivables -Related parties 882.369 -
Total 18.570.477 1.492
Non-current assets 17.015.578 -
Current assets 1.554.899 1.492
18.570.477 1.492

The account ‘Other Receivables’ includes euro 628f8Bom “Income of the year receivable”.

The book value of long term receivables is appraxario their fair value.

12 Cash and cash equivalents

All amounts in Euro 31-Dec-07 31-Dec-06

Cash in hand 1.068 918
Demand Deposits 193.488 378.475
Total 194.556 379.393
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Real interest rates are determined according tdb&uinterest rates, and are negotiated as theragebe and
have an average ending period of 7 days.

There are no cash and cash equivalent in foreigemcy.

13 Share capital

Share

All amounts in Euro Number of shares Share Capital _premium Total

1 January 2006 780.000 273.000 - 273.000
31 December 2006 780.000 273.000 - 273.000

1 January 2007 780.000 273.000 - 273.000
Issuance of new shares / (decrease) 1.953.000 p2lsle: ] - 95.382.000

31 December 2007 2.733.000 95.655.000 - 95.655.000

The nominal value of the share is 35,00 Euro.

The Company'’s share capital as at 31.12.2006 araduatEuro 273,000 divided into 100,000 prefertemtas
and 680,000 common voting registered shares, & @@Bo par value per share. The Extraordinary
Shareholders Meeting of the Company pursuant teitssion dated 16.03.2007 approved of the conwesi

the preferred shares to common.

The Extraordinary Shareholders Meeting as of 1207 of URBAN DEVELOPMENTS (currently AKTOR
CONCESSIONS SA) approved the concession of the sffumoldings sector of concessions in infrastroetu
projects of ELLINIKI TECHNODOMIKI TEB SA, as wellsathe share capital increase by the amount of euro
95,3820,00.00 via concession of the above sectlhredaat euro 95,381,585.67 and capitalization abeu
414.33 from the extraordinary reserves accountyder to round about the number of shares andstheiof
1,953,000 new shares of euro 35,00 par value each.

On December 14 2007 the procedure for the spirobthe holding sector was completed (under artgle
paragraph 6 of Law 3522/2006) of ELLINIKI TECHNODOK! TEB SA and its succession to subsidiary
AKTOR CONCESSIONS SA (ex URBAN DEVELOPMENTS SA) limlving its registry at the same date by
the Athens Prefecture (Eastern Section) at theeBoéinonyme Registry.

14 Other Reserves

All amounts in

Special &

Euro extraordinary

Statutory reserve reserves Untaxed reserves Total
1 January 2006 8.906 69.409 28.649 106.965
31 December 2006 8.906 69.409 28.649 106.965
1 January 2007 8.906 69.409 28.649 106.965
Share Capital Increase (414) (414)
31 December 2007 8.906 68.995 28.649 106.550
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Based on Greek tax legislation, tax-free reservestax exempted, provided they are not distributethe
shareholders. The company does not intend toiluistr the tax-free reserves within the next fisgaar,
therefore the income tax that would arise if theftae reserves were distributed has not been asiinin the
occasion of a decision of distribution for tax-freserves, these reserves will be taxed with theeatitax rate
at the time of distribution.

15 Borrowings

All amounts in Euro 31-Dec-07 31-Dec-06

Short-term borrowings
Bank overdrafts -

Bank borrowings 76.150.000 -
Total short-term borrowing 76.150.000 -
Total borrowings 76.150.000 -

The exposure to changes in interest rates andaties df reinvoicing are the following:

till 6 months 6-12 months >12 months
31 December 2007
Total borrowings 76.150.000 - -
76.150.000 - -

Borrowings amount is referred in Euro. Borrowing®k value is similar to their fair value.

16 Trade and other payables

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

All amounts in Euro 31-Dec-07 31-Dec-06
Suppliers 2.716 -
Insurance organizations and other taxes/

duties 202.121 -
Other liabilities 66.809 -
Total liabilities to associates 43.569 -
Total 315.216 -
Long term - -
Short term 315.216 -
Total 315.216 -

The account “Other Liabilities” of an amount of e§6.809 refers to “ Payees from the provisionesfiigees
and Staff Wages due”.
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17 Deferred taxe

Deferred tax receivables and liabilities are conspéed when there is an applicable legal right topeEnsate
the current tax receivables against the currentighiities and when the deferred income tax rdghe same
tax authority. The amounts compensated are th@afivlg:

All amounts in Euro 31-Dec-07  31-Dec-06

Deferred tax liabilities :
Recoverable after 12 months
Recoverable within 12 months

Deferred tax claims:
Recoverable after 12 months 373.686
Recoverable within 12 months

373.686

(373.686)

The total change in deferred income tax is thefithg:

All amounts in Euro 31-Dec-07  31-Dec-06

Balance at beginning of the period

Income statement debit / (credit) (135.232)
Equity debit / (credit) (238.454)
Balance at end of the period (373.686)

Deferred taxation recognized in financial resutisnprises the effect of the decrease of tax rateofding to
which deferred taxation is calculated), from 3292004 to 29% in 2005 and to 25% for 2006 and stinfor

Changes in deferred tax receivables and liabilitteging the financial year without accounting the
compensation of the balances within the same tehosity are the following:
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Deferred tax liabilities:

All amounts in Euro
Different tax

depreciation Tax losses Other Total
Balance as of ¥ January 2006 - - - }
Income statement debit / (credit) - - - -
Equity debit / (credit) - - - -
31 December 2006 - - - -
Balance as of ¥ January 2007 - - - }
Income statement debit / (credit) (48.025) 182.538 718 135.232
Equity debit / (credit) 238.454 - - 238.454
31* of December 2007 190.430 182.538 718 373.686

18 Retirement Benefit Obligations
The amounts recognized in the Balance sheet afeltbering:

All amounts in Euro.
31-Dec-07 31-Dec-06

Balance sheet liabilities for :

Retirement benefits 2.872 -

Total 2.872 -

The amounts recognized in the income statemerthar®llowing:

31-Dec-07 31-Dec-06

Income statement charge

Retirement benefits 2.872 -

Total 2.872 -

The change in liabilities that has been recorddtierbalance sheet is:
31-Dec-07 31-Dec-06

Present value of unfunded

obligations
2.872 -
2.872 -
Liability in the Balance
Sheet 2.872 -

The amounts recognized in the income statemerthar®llowing:
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31-Dec-07 31-Dec-06

Current service cost

2.872
Finance cost ) )
Total included in staff
costs 2.872 -

The change in liabilities that has been recorddtiérbalance sheet is:

31-Dec-07 31-Dec-06

Beginning of the year - -
Total expense charged in the income
statement 2.872

End of year balance 2.872 -

The main actuarial admittances used for accoumtimgoses are the following:

31-Dec-07 31-Dec-06

Discount interest rate 4,80% -

Future increase in salaries 4,00% -

19 Expenses per category

All amounts in Euro

31-Dec-07 31-Dec-06
Cost of Administrative Cost of  Administrative
Sales expenses  Total Sales expenses Total
Employee benefits 393.777 2.872 396.649 - -
Depreciation of tangible
assets 980 980 - - -
Amortization of
intangible assets - - - - -
Depreciation of
investment in property - - - - -
Repair and maintenance
expenses of PPE - - - - - -
Operating lease rental - 15.578 15.578 - -
Third parties fees for
technical projects 131.856 39.018 170.874 - -
Other - 9.472 9.472 - 5.157 5.157
Total 525.633 67.920 593.553 - 5.157 5.157
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20 Other operating income/ expenses

All amounts in Euro 31-Dec-07 31-Dec-06

Income / (expenses) of participations & securifeesept
for dividends) (27.300) -

Profit / (loss) from the sale of Financial assettegorized
as available for sale.

16.208 -
Profit / (loss) of fair value financial assetdait value
through results (13.235) -
Other profit / (loss) 36.983 -
Total 12.655 -
21 Financial income (expenses) - net

All amounts in Euro 31-Dec-07 31-Dec-06
Interest expenses
Bank borrowings 695.510 -

695.510 -
Interest income 648.388 9.331
Net interest income / (expenses) 47.122 (9.331)
Total 47.122 (9.331)

22 Employee benefits

All amounts in Euro 31-Dec-07  31-Dec-06
Wages and salaries 341.337 -
Social security expenses 52.440 -
Pension costs - defined benefit plans 2.872 -
Other employee benefits - -
Total 396.649 -
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23 Income tax

All amounts in Euro 31-Dec-07  31-Dec-06
Current tax - 1.210
Deferred tax (135.232) -
Total (135.232) 1.210

Tax on earnings before tax of the company is diffefrom the theoretical amount that would ariseéf use
the weighted average tax rate of the country afination of the company as follows:

All amounts in Euro 31-Dec-07 31-Dec-06
Accounting profit / (loss) before tax 113.467 4174

Tax calculated in earnings under current tax rapgdied
according to country of origination 28.367 1.210

Adjustments

Tax on income that is tax-free (157.093)
Expenses not deductable for tax purposes (6.506) -
Taxes (135.232) 1.210

The company has been tax audited till fiscal y&sy22

24  Earnings per share

The basic earnings per share are calculated bglidivihe cost attributed to the shareholders optrent with
the weighted average number of common shares duhagperiod, except for the own shares held by
subsidiaries (treasury stock). In case the nunatbeshares increases is increased with the issuahfee
shares the new number of shares is applied tocimparatives as well.

The Company does not hold any shares convertibt®memon shares which are deductive of the prdfits.
this reason the readjusted earnings per sharajaed ® the earnings per share basic.

All amounts in Euro COMPANY FIGURES
01.01- 01.01-
31.12.07 31.12.06
Profits attributable to the shareholders of thegany (€) 248.699 2.963
Weighted average humber of common shares 840.542 80.060
Basic and reduced earnings per share (€) 0,30 0,00
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25 Dividends per share

The Board of Directors decided not to distributeidind for the fiscal year 2007. The decision ipexted to
be approved by the annual ordinary shareholdersrgemeeting that will take place in June 2008.

26 Contingent Liabilities

(a) The unaudited by the tax authorities fiscargeae 2003-2007. Tax liabilities for these yeargehnot been
yet finalized and therefore additional charges ewage when the audits from the appropriate auilesrivill be
made.

(b) The company has contingent liabilities in relatto banks, other guarantees, and other matwatslie
within company’s common operations and from whiohsnbstantial burden will arise.

27 Related Parties Transactions
All amounts in Euro.
The amounts regarding sales and purchases frorhethi@ning of the period as well as the balanceath b

receivables and liabilities by fiscal year end, athhave resulted from transactions with relatediggunder
IAS 24, are as follows:

31-Dec-07 31-Dec-06
a) Sales of Goods and Services 42.179 -
b)  Purchase of Goods and Services 25.538 -
C) Receivables 17.882.369 -
d) Liabilities 43.569 -

28 Remaining notes

1. The number of employees of the company at 31.12.2807 while at 31.12.2006 the company
occupied no employees.

2. There are no other encumbrances on fixed assets.

3. Due to the undertaking of the contributed by ELLINTECHNODOMIKI TEB SA holding sector,
FY 2007 financial results are not comparable whitht bf FY 2006 results.
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29 Facts after the Balance Sheet date

1. The Board of Directors of AKTOR CONCESSIONS SA #tek by the General Meeting as of
02.02.2008 was re-formed into a body as follows:

. Dimitrios Koutras, Chairman of BoD

. Leonidas Bobolas, Managing Director
. Aggelos Giokaris, Vice-President of BoD
. Dimitrios Kallitsantsis, Member

. Anastasios Kallitsantsis, Member

. Loukas Giannakoulis, Member

. Leandros Slavis, Member

. Polichronos Papadimitriou, Member

. Vassilis Chalkias, Member
10.Emmanouel Petoussis, Member
11.Vassiliki Niatsou, Member

OCoO~NOUIA,WNE

The duration of the above Board of Directors hanteet until 30.06.2011.

2. On February 25 2008 it was announced that the copnpKTOR CONCESSIONS SA proceeded
with the issuance of a bond loan amounting to €l¥® million, that will be used to restructure
existing short term bank debt of the company. Tdenlhas 3-year maturity and it was issued in
cooperation with ALPHA BANK and ALPHA BANK LONDON ID.

3. Within February share capital increase of the campp@KTOR CONCESSIONS SA took place by

euro 8.75 mil.
Kifissia, March 5, 2008
CHAIRMAN OF THE BOARD MANAGING DIRECTOR FINANCE MANAGER HEAD OF THE
ACCOUNTING DEPT.
DIMITRIOS A. KOUTRAS LEONIDAS G. BOBOLAS EMMANOUIL G. PETOUSSI GERASSIMOY. GEORGOULIS
ID No AE 023455 ID N 237945 ID NoAE 500871 ID NoAA 086054
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