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INDEPENDENT AUDITOR’S REPORT
Report on the Financial Statements

We have audited the accompanying financial statesnehAKTOR CONCESSIONS SA which comprise the
statement of financial position as of 31 DecembBi(2 and the income statement and statement of
comprehensive income, statement of changes inyequoi cash flow statement for the year then endedaa
summary of significant accounting policies and o#lanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation aimdpfesentation of these financial statementsooalance
with International Financial Reporting Standards, aalopted by the European Union, and for suchriater
control as management determines is necessaryatleethe preparation of financial statements thatfeee
from material misstatement, whether due to fraudroor.

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hsancial statements based on our audit. We agadwur
audit in accordance with International StandardsAoiting. Those standards require that we compith w
ethical requirements and plan and perform the doditbtain reasonable assurance about whetheirtiecfal
statements are free from material misstatement.

An audit involves performing procedures to obtaimia evidence about the amounts and disclosurghén
financial statements. The procedures selected deperthe auditor's judgment, including the assessmiethe

risks of material misstatement of the financiatestzents, whether due to fraud or error. In makimasé risk
assessments, the auditor considers internal carfielant to the entity's preparation and fair enéstion of the
financial statements in order to design audit pdoces that are appropriate in the circumstancesydiufor the

purpose of expressing an opinion on the effectissergf the entity's internal control. An audit alscludes

evaluating the appropriateness of accounting pdicised and the reasonableness of accounting estimade
by management, as well as evaluating the overafigmtation of the financial statements.

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

Opinion

In our opinion, the financial statements preseintyfain all material respects, the financial pasit of AKTOR
CONCESSIONS SA as at December 31, 2010, and igsdial performance and cash flows for the year then
ended in accordance with International Financigdd®eng Standards, as adopted by the European Union
Reference on Other Legal and Regulatory Matters

We verified the conformity and consistency of théormation given in the Board of Directors’ repuwrith the

accompanying financial statements in accordance thig requirements of articles 43a, and 37 of GedliEaw
2190/1920.
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PricewaterhouseCoopers

Athens, 31 May 2011
PriceWaterhouseCoopers The Chartered Auditooent
Chartered Auditors Accountants S.A.

Certified Auditors - Accountants

268" Kifissias Avenue

GR - 152 32 Halandri Marios Psaltis
S.0.E.L. R.N. 113 SOEL Reg. 38081
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Statement of Financial Position

Note 31-Dec-10 31-Dec-09
ASSETS
Non-current assets
Property, plant and equipment 5 1,106 1,446
Investments in subsidiaries 7 173,170,035 173,110,035
Investments in associates 8 26,277,952 25,830,452
Financial assets available for sale 9 5,270,001 58®N01
Deferred tax asset 17 35,258 165,934
Other non-current receivables 11 88,869,748 84,055,394
293,624,100 288,743,262
Current assets
Trade and other receivables 11 6,569,223 3,557,729
Financial assets at fair value through profit aoss| 10 3,115 7,565
Cash and cash equivalents 12 55,493,635 320,488
62,065,974 3,885,782
Total assets 355,690,074 292,629,044
EQUITY
Attributable to equity holders
Share capital 13 104,405,000 104,405,000
Share premium 13 41,250,000 41,250,000
Other reserves 14 12,166,880 1,305,002
Profit carried forward 21,099,579 22,305,574
178,921,459 169,265,576
Total equity 178,921,459 169,265,576
LIABILITIES
Non-current liabilities
Borrowings 15 174,600,000 117,000,000
Retirement benefit obligations 18 263,772 245,634
Other long-term provisions 19 100,000
174,963,772 117,245,634
Current liabilities
Trade and other liabilities 16 929,727 3,994,257
Current income tax liabilities 875,116 2,123,577
1,804,843 6,117,834
Total liabilities 176,768,615 123,363,468
Total equity and liabilities 355,690,074 292,629,044

The notes on pages 11 to 38 form an integral gahese financial statements.
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Income Statement

1-Jan-10 1-Jan-09
Note 31-Dec-10 31-Dec-09
Sales 3,410,726 8,764,873
Cost of sales 20 (1,950,978) (2,055,905)
Gross profit 1,459,748 6,708,968
Administrative expenses 20 (868,188) (1,127,556)
Other operating income/(expenses) (net) 21 3,887,58 4,519,099
Operating results 447¢,15C 10,100,51
Income from divdend: 11,378,01! 10,379,08
Financial income/ (expenses) - net 22 (4,111,126) (2,838,221)
Profit before tax 11,746,038 17,641,374
Income tax 24 (2,090,156) (2,740,249)
Net profit for the period 9,655,883 14,901,125

The notes on pages 11 to 38 form an integral gahese financial statements.
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Statement of comprehensive income

1-Jan-10 1-Jan-09
31-Dec-10 31-Dec-09
Net profit for the period 9,655,883 14,901,126
Other comprehensive income for the period (net afte
taxes) - -
Comprehensive income for the period 9,655,883 901,126

The notes on pages 11 to 38 form an integral gahese financial statements.
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Statement of Changes in Equity

1 January 2009

Net profit for the period

Other Comprehensive Income
Other

Other comprehensive income
for the period (net after taxes)
Total recognised net profit for
the period

Transfer to reserves

31 December 2009

1 January 2010

Net profit for the period

Other comprehensive income
for the period (net after taxes)
Comprehensive income for
the period

Transfer to reserves

31 December 2010

Other Results carried

Share capital reserves forward Total
145,655,000 559,946 8,149,505 154,364,451
- - 14,901,126 14,901,126
- - 14,901,126 14,901,126

- 745,056 (745,056) -
145,655,000 1,305,002 22,305,575 169,265,576
145,655,000 1,305,002 22,305,575 169,265,576
- - 9,655,883 9,655,883

- - 9,655,88. 9,655,88:

14 - 10,861,878 (10,861,878) -
145,655,000 12,166,880 21,099,579 178,921,459

The notes on pages 11 to 38 form an integral gahese financial statements.
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Statement of Cash Flows

Operating activities
Profit/ (Loss) before taxes

Plus/ less adjustments for:
Depreciation

Results (income, expenses, gains and losses) freesting activities

Debit interest and related expenses

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

(Increase) / decrease of liabilities
Increase / (decrease) of liabilities (plus retiratrienefits obligations,
except banks)

Less:

Debit interest and related expenses paid

Taxes paid

Total inflows/ outflows from operating activities) (

Investing activities
(Acquisition)/ sale of other subsidiaries, affigaf joint ventures and
other investments

Purchase of tangible and intangible assets andiment property

Sale/ (purchase) of financial assets availabledte
Interest received

Loans (granted to)/ repaid by related parties
Dividends received

Total inflows/(outflows) from investing activiti¢s)
Financing activities

Proceeds from borrowings

Repayment of borrowings

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

Net increase/ (decrease) in cash and cash equivakefor the period
(@) +(b) +(c)
Cash and cash equivalents at period start

Cash and cash equivalents at period end

The notes on pages 11 to 38 form an integral gahese financial statements.
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01.01.2010- 01.01.2009-
31.12.2010 31.12.2009
11,746,039 17,641,375

2,149 4,552
(13,542,040) (10,631,751)
6,279,601 2,806,786

(3,915,815) (5,351,590)

386,109 (511,822)
(6,680,79 (2,806,786)
(4,272,201) (1,278,352)
(9,976,957) (127,588)
(507,500) (1,474,476)
(1,809) (5,998)
310,000 (100,000)
1,976,835 254,447
18,332) (9,032,958)
6,788,910 8,768,876
7,150,104 (1,590,109)
58,000,000 9,300,000
- (8,301,000)
58,000,000 999,000
55,173,147 (718,697)
320,488 1,039,185
55,4935 320,488
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Notes to the financial statements

1 General information

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

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

The Company’s financial statements are includetioffang the full consolidation method) in the cotidated
financial statements of ELLAKTOR SA, available aww.ellaktor.com. Therefore the Company has seletded
not prepare consolidated financial statements. BCIAR SA participates in the Company’s share capii#h
100%.

The financial statements were approved by the BaérDirectors on 24 March 2011 and are subjecth® t
approval of the General Meeting.

2 Summary of significant accounting policies

2.1 Basis of preparation

The basic accounting principles applied in the grafion of these financial statements are set elawb These
principles have been consistently applied to adirggresented, unless otherwise stated.

These financial statements have been prepared dordance with the International Financial Reporting
Standards (IFRS) and the Interpretations of therhattional Financial Reporting Interpretations Cdtten
(IFRIC), as these have been adopted by the Europkdon, and the IFRS published by the International
Accounting Standards Board (IASB).

These financial statements have been prepared timeldristorical cost convention, except for finah@ssets
available for sale and financial assets at faiu@ah profit or loss, which have been valued atValue.

The preparation of the financial statements unBRS requires the use of accounting estimates andrgstions
by the Management in implementing the accountirigies adopted. The areas involving extensive jueignor
complexity, or where assumptions and estimates feawggnificant impact on the financial statements a
mentioned in Note 4.

2.2 New standards, amendments to standards and interptations

Certain new standards, amendments to standardinsergretations have been issued that are mandé&ory
accounting periods beginning during the currenoriéipg period or later. The Company’s evaluationtioé
effect of these new standards, amendments angbiatations is as follows:

Standards and Interpretations mandatorily effedtvehe current financial year

IFRS 3 (Revised) Business Combinations and IAS 2Amfendment) — Consolidated and Separate Financial
Statements

The revised IFRS 3 introduces a humber of chang#eei accounting for business combinations whidhimrpact

the amount of goodwill recognized, the reportediltssn the period that an acquisition occurs, futdre reported
results. Such changes include the expensing ofisitigu-related costs and recognising subsequeant@és in fair
value of contingent consideration in the profitl@ss. The amended IAS 27 requires that a changevirership
interest of a subsidiary to be accounted for asuity transaction. The amended standard chahgesctounting
for losses incurred by the subsidiary as well &sltiss of control of a subsidiary. Furthermore, dhquirer in a
business combination has the option of measuriagtim-controlling interest, at the acquisition daiéher at fair
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value or at the amount of the percentage of thecootrolling interest over the net assets acquiféis revision
does not affect the Company's financial statements.

IFRS 2 (Amendment) - Share-based Payment

The purpose of the amendment is to clarify the safdFRS 2 and the accounting for group cashesghare-
based payment transactions in the separate ordudivfinancial statements of the entity receivthg goods or
services, when that entity has no obligation ttles¢he share-based payment transaction. This amemiddoes
not affect the Company’s financial statements.

IAS 39 (Amendment) “Financial instruments: Recogniton and measurement”
This amendment clarifies the way in which the pptes that determine whether a hedged risk or o cash
flows falls within the scope of hedge accountingugtl be applied in specific cases. This amendmeas chot

apply to the Company’s financial statements, dedés not apply hedge accounting in terms of IAS 39.

IFRIC 15 — Agreements for the construction of realestate (EU endorsed for annual periods beginning on or
after 1 January 20)0

This interpretation addresses the diversity in antiag for real estate sales. Some financial estitecognise
the revenue subject to IAS 18 (i.e. when risks laedefits of real estate ownership are transferi@uat), others
recognize the revenue depending on the real estatgletion stage, in line with IAS 11. The intetatéeon
clarifies which standard applies to each cases iftérpretation is not relevant to the Companysrations.

IFRIC 16 - Hedges of a net investment in a foreigoperation (EU endorsed for annual periods beginning on
or after 1 July 2009

This interpretation applies to an entity that hesdtiee foreign currency risk arising from its netéatments in
foreign operations and qualifies for hedge accognin accordance with IAS 39. The interpretatioovides
guidance on how an entity should determine the amsoto be reclassified from equity to profit ordder both
the hedging instrument and the hedged item. Tiéspretation is not relevant to the Company’s ofjena.

IFRIC 17 - Hedges of a net investment in a foreigoperation (EU endorsed for annual periods beginning on
or after 1 July 2009

This interpretation provides guidance on accounforgthe following types of non-reciprocal distriimns of
assets by an entity to its owners acting in thepacity as owners: (a) distributions of non-casetsand (b)
distributions that give owners a choice of recaivieither non-cash assets or a cash alternatives Thi
interpretation does not affect the Company’s finarstatements.

IFRIC 18 - Transfers of assets from customer§EU endorsed for annual periods beginning on ograft
November 200P

This interpretation clarifies the requirements BRBs for agreements in which an entity receivesfi
customer an item of property, plant and equipmieat the entity must then use to provide the customith an
ongoing supply of goods or services. In some cdbesntity receives cash from a customer whichtinesised
only to acquire or construct the item of propeghant and equipment. This interpretation is nogvaht to the
Company’s operations.

Amendments to standards that form part of the IASE09 annual improvements project

The amendments set out below describe the key elsaindFRSs following the publication in April 2009 the
results of the IASB’s annual improvements projedthe following amendments are effective for therent
financial year. In addition, unless otherwise esdathe following amendments do not have a materiphct on
the Company’s financial statements.

IFRS 2 - Share-based Payment
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The amendment confirms that contributions of areess on formation of a joint venture and commortrobn
transactions are excluded from the scope of IFRS 2.

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

The amendment clarifies the disclosures requirecedpect of non-current assets classified as twlgdle or
discontinued operations.

IFRS 8 "Operating Segments”
The amendment provides clarifications on the dmale of information about segment assets.
* |AS 1 “Presentation of Financial Statements”

The amendment provides clarification that the paaérsettlement of a liability by the issue of eyuis not
relevant to its classification as current or nonrent.

* |AS 7 “Cash Flow Statements”

The amendment requires that only expendituresrdmtlt in a recognized asset in the statementnainial
position can be classified as investing activities.

*IAS 17 “Leases”

The amendment provides clarification as to thesif@stion of leases of land and buildings as eifireance or
operating.

* |AS 18 “Revenue”

The amendment provides additional guidance reggritia determination as to whether an entity isngctis a
principal or an agent.

* |AS 36 “Impairment of Assets”

The amendment clarifies that the largest cash-géingr unit to which goodwill should be allocated the

purposes of impairment testing is an operating segras defined by paragraph 5 of IFRS 8 (that ferbethe
aggregation of segments).

* |AS 38 “Intangible Assets”

The amendments clarify (a) the requirements uneBSI 3 (revised) regarding accounting for intangéssets
acquired in a business combination and (b) thergegn of valuation techniques commonly used byiters

when measuring the fair value of intangible assetguired in a business combination that are naettan

active markets.

* IAS 39 “Financial instruments: Recognition and measurement”

The amendments relate to (a) clarification on ingakban pre-payment penalties as closely relatrivatives,
(b) the scope exemption for business combinatioriraots and (c) clarification that gains or lossesash flow
hedge of a forecast transaction should be recledsifom equity to profit or loss in the period which the
hedged forecast cash flow affects profit or loss.

IFRIC 9 “Reassessment of Embedded Derivatives”

The amendment clarifies that IFRIC 9 does not applyossible reassessment, at the date of acquistid
embedded derivatives in contracts acquired in &nbas combination between entities under commotraion

(13) / (36)



AKTOR CONCESSIONS SA
AKTSP Annual Financial Statements according to Inteometi
MAPAXSQPHZIEIZ Financial Reporting Standards

for the fiscal year January'dn December 312010
(amounts in euro)

IFRIC 16 “Hedges of a Net Investment in a Foreign @eration”

The amendment states that, in a hedge of a nedtimeat in a foreign operation, qualifying hedgingtiuments
may be held by any entity, including the foreigreiation itself, as long as certain requirementssatisfied.

Standards and Interpretations mandatorily effedtiom periods beginning on or after 1 January 2011

IFRS 9 “Financial Instruments” (effective for annual periods beginning on orattdanuary 2013)

IFRS 9 is the first part of Phase 1 of the Boapdgect to replace IAS 39. The IASB intends toanxg IFRS 9
during 2010 to add new requirements for classifyargl measuring financial liabilities, derecognitioh
financial instruments, impairment, and hedge actiogn IFRS 9 states that financial assets areaihyti
measured at fair value plus, in the case of a Giirasset not at fair value through profit or loparticular
transaction costs. Subsequently financial assetsnaasured at amortised cost or fair value andndepe the
basis of the entity's business model for managihg financial assets and the contractual cash flow
characteristics of the financial asset. IFRS 9 jmitd reclassifications except in rare circumstanedien the
entity’'s business model changes; in this case,etitity is required to reclassify affected financadsets
prospectively. IFRS 9 classification principlesicate that all equity investments should be meabkatefair
value. However, management has an option to presesther comprehensive income unrealised andsezli
fair value gains and losses on equity investmeras dre not held for trading. Such designationvalable on
initial recognition on an instrument-by-instruméaasis and is irrevocable. There is no subsequentlieg of
fair value gains and losses to profit or loss; hasve dividends from such investments will continieebe
recognised in profit or loss. IFRS 9 removes thet axemption for unquoted equities and derivativas
unquoted equities but provides guidance on whetroay be an appropriate estimate of fair value. 3FRmay
not be adopted early by the Company as it has et ladopted by the European Union. Following adapthe
Company will decide whether it will apply IFRS 9lger than 1 January 2013.

IAS 12 (Amendment) “Income Taxes”(effective for annual periods beginning on or afteéJanuary 2012)

The amendment to IAS 12 provides a practical apprdar measuring deferred tax liabilities and defdrtax
assets when investment property is measured usinfair value model in IAS 4Qrivestment Property”Under
IAS 12, the measurement of deferred tax dependshather an entity expects to recover an asset ghrose or
through sale. However, it is often difficult andbgective to determine the expected manner of regowith
respect to investment property measured at faurevad terms of IAS 40. To provide a practical aggtoin such
cases, the amendments introduce a presumptiorathaivestment property is recovered entirely thioaegle.
This presumption is rebutted if the investment propis depreciable and is held within a businessgehwhose
objective is to consume substantially all of thereamic benefits embodied in the investment propever time,
rather than through sale. The presumption canaatbutted for freehold land that is an investnmoperty,
because land can only be recovered through salee amendment has not yet been endorsed by thep&amo
Union.

IAS 24 (Amendment) “Related Party Disclosures”(effective for annual periods beginning on or afte
January 2011)

This amendment attempts to reduce disclosuresangactions between government-related entitiesckanify
related-party definition. More specifically, it rewes the requirement for government-related entitiedisclose
details of all transactions with the government atiter government-related entities, clarifies aineptifies the
definition of a related party and requires the ldisare not only of the relationships, transactiand outstanding
balances between related parties, but of commitnastwell in both the consolidated and the indiaidu
financial statements. The Company will apply thefsgnges from their effective date.

IAS 32 (Amendment) “Financial instruments: Presentation”_(effective for annual periods begignon or
after 1 February 2010)

This amendment clarifies how certain rights issslesuld be classified. In particular, based on &énieendment,
rights, options or warrants to acquire a fixed nemtf the entity’s own equity instruments for agfixamount of
any currency are equity instruments if the entffers the rights, options or warrants pro ratalt@bits existing
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owners of the same class of its own non-derivagiygity instruments. The amendment is not expectédve an
effect on the Company’s financial statements.

IFRS 7 (Amendment) “Financial instruments: Disclosues” - transfers of financial assets(effective for
annual periods beginning on or after 1 July 2011)

This amendment sets out disclosure requirements fdransferred financial assets not derecognised irheir
entirety as well as on transferred financial assetderecognised in their entirety but in which the reorting
entity has continuing involvement. It also provids guidance on applying the disclosure requirement3he
amendment has not yet been endorsed by the Eurdpgan.

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

This interpretation addresses the accounting betttiey that issues equity instruments to a creditcorder to
settle, in full or in part, a financial liabilityThis interpretation does not apply to the Company.

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

The amendments apply in limited circumstances: wénerentity is subject to minimum funding requiretsen
and makes an early payment of contributions to cth@se requirements. The amendments permit suemtiy
to treat the benefit of such an early payment aasset. This interpretation is not relevant to @wmpany’s
operations.

IFRS 13 “Fair Value Measurement” (effective for annual periods beginning on orrftdanuary 2013)

IFRS 13 provides new guidance on fair value measent and disclosure requirements. These requirenaen

not extend the use of fair value accounting butwigie® guidance on how it should be applied whereugts is
already required or permitted by other standardbiwilFRSs. IFRS 13 provides a precise definitadrfair
value and a single source of fair value measurenagiot disclosure requirements for use across IFRSs.
Disclosure requirements are enhanced and applyl assets and liabilities measured at fair valuet, jost
financial ones. This standard has not yet beenrseddy the EU.

Amendments to standards that form part of the IASE)10 annual improvements project

The amendments set out below describe the key elsangFRSs following the publication in May 201fCtlve
results of the IASB’s annual improvements projetinless otherwise stated the following amendments a
effective for annual periods beginning on or aftedanuary 2011. In addition, unless otherwise dtatee
following amendments will not have a material imipac the Company’s financial statements. The ammeamis
have not yet been endorsed by the European Union.

IFRS 3 “Business Combinations”

The amendments provide additional guidance witlpeesto: (i) contingent consideration arrangements arising
from business combinations with acquisition datesc@ding the application of IFRS 3 (2008); (ii) medng
non-controlling interests; and (iii) accounting felmare-based payment transactions that are partbofkiness
combination, including un-replaced and voluntaréplaced share-based payment awards.

IFRS 7 “Financial instruments: Disclosures”

The amendments include multiple clarifications tedhto the disclosure of financial instruments.

* |AS 1 “Presentation of Financial Statements”

The amendment clarifies that entities may presardralysis of the components of other comprehemsbaene
either in the statement of changes in equity ohiwithe notes.
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IAS 27 “Consolidated and Separate Financial Statenms”

The amendment clarifies that the consequential @memnts to IAS 21, IAS 28 and IAS 31 resulting ftioen
2008 revisions to IAS 27 are to be applied prospelt

IAS 34 “Interim Financial Reporting”

The amendment places greater emphasis on the sliselqrinciples that should be applied with respiect
significant events and transactions, including djes to fair value measurements, and the need tatepd
relevant information from the most recent annuglar.

IFRIC 13 “Customer Loyalty Programs”

The amendment clarifies the meaning of the terin Viaue’ in the context of measuring award creditsder
customer loyalty programmes.

Group of standards on consolidation and joint arrgementgeffective for annual periods beginning on or after
1 January 2013)

The IASB has published five new standards on ciglagian and joint arrangements: IFRS 10, IFRS HRS$

12, IAS 27 (amendment) and IAS 28 (amendment)e Btasdards are effective for annual periods beigigion

or after 1 January 2013. Earlier application is peitted only if the entire “package” of five standr is

adopted at the same time. These standards havgehd@teen endorsed by the EU. The main provisioesaar
follows:

IFRS 10 “Consolidated Financial Statements”

IFRS 10 replaces all of the guidance on control eodsolidation in IAS 27 and SIC 12. The new stadda
changes the definition of control for the purpo$edetermining which entities should be consolidatétis
definition is supported by extensive applicationdgmce that addresses the different ways in whiosparting
entity (investor) might control another entity (estee). The revised definition of control focuseghe need to
have both power (the current ability to direct @iativities that significantly influence returns)canariable
returns (can be positive, negative or both) bebangtrol is present. The new standard also inclggiégance on
participating and protective rights, as well asagency/ principal relationships.

IFRS 11 “Joint Arrangements”

IFRS 11 provides for a more realistic reflectionjaint arrangements by focusing on the rights abligations
of the arrangement, rather than its legal form. Tymes of joint arrangements are reduced to twaolt jo
operations and joint ventures. Proportional cousoion of joint ventures is no longer allowed. Hyui
accounting is mandatory for participants in joientures. Entities that participate in joint opemas will follow
accounting much like that for joint assets or jobperations today. The standard also provides guador
parties that participate in joint arrangementsdmuhot have joint control.

IFRS 12 “Disclosure of Interests in Other Entities”

IFRS 12 requires entities to disclose informatianjuding significant judgments and assumptionsicivienable
users of financial statements to evaluate the eatiisks and financial effects associated with ¢mtity's
interests in subsidiaries, associates, joint aeamnts and unconsolidated structured entities. mtityecan
provide any or all of the above disclosures withoaing to apply IFRS 12 in its entirety, or IFR&dr 11, or
the amended IAS 27 or 28.

IAS 27 (Amendment) “Separate Financial Statements”
This Standard is issued concurrently with IFRS 40 #gether, the two IFRSs supersede IAS Qarisolidated

and Separate Financial StatementsThe amended IAS 27 prescribes the accounting disdlosure
requirements for investment in subsidiaries, jorehtures and associates when an entity preparesasep
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financial statements. At the same time, the Boalocated to IAS 27 requirements from IAS 28vVestments in
Associates’and IAS 31 tnterests in Joint Ventureg®egarding separate financial statements.

IAS 28 (Amendment) “Investments in Associates andaint Ventures”

IAS 28 “Investments in Associates and Joint Venturegilaces IAS 28 lhvestments in AssociatesThe
objective of this Standard is to prescribe the antiog for investments in associates and to settboeat
requirements for the application of the equity noetlwhen accounting for investments in associatesjaint
ventures, following the issue of IFRS 11.

2.3 Currency translations

(@)  Functional and presentation currency.

The items in the Company’s financial statements memsured in the currency of the primary economic
environment in which the Company operates (funeti@earrency). The financial statements are repdrtezro,
which are the functional currency and the reportingency of the Company.

(b) Transactions and balances

Foreign currency transactions, if any, are condeitgo the functional currency using the exchanges
prevailing at the dates of the transactions. For@gchange gains and losses resulting from théesetht of
such transactions and from the translation at gemachange rates of monetary assets and liabilities
denominated in foreign currencies, if any, are gaized in the income statement. Foreign exchanifereinces
from non-monetary items that are valued at theirvialue are considered as part of their fair vadae are thus
treated similarly to fair value differences.

2.4 Tangible Assets

Fixed assets are reported in the financial stat&nanacquisition cost minus accumulated depreciaéind
possible impairment. The acquisition cost includikshe directly attributable expenses for the @gitjon of the
assets.

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

Depreciation of tangible assets is calculated uiegstraight line method over their useful life.

The residual values and useful economic life of RIREsubject to reassessment at least at eachcbadheet
date.

When the book values of PPE exceed their recowerablue, the difference (impairment) is postedhia t
income statement as expense (note 2.6).

Upon the sale of PPE, any difference between theeggds and the depreciable amount is recordedoéit qr
loss in the results.

2.5 Leases

a) The Company as lessee

Leases through which the lessor effectively undedaall the risks and rewards of ownership aresiflad as
operating leases. Operating lease expense is rieeogim the income statement proportionally durihg lease
period and includes any restoration cost of th@erty if such clause is included in the leasingtiamt.

Leases of fixed assets which involve essentiallpwhership risks and returns for the Company &assified as
finance leases. Finance leases are capitalizég deases inception at the lower of the fair valtighe leased
property and the present value of the minimum Igasgnents. Each lease payment is apportioned betihee
reduction of the liability and the finance chargetlsat a fixed interest rate on the remaining fam@nliability is

achieved. The respective lease liabilities, ndinafnce charges, are included in liabilities. Tlaet f the finance
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charge relating to finance leases is recognizethénincome statement over the lease. Fixed assqtsrad
through finance leases are depreciated over theeshof their useful life and the lease term. Thare no
financial leases in place for the Company.

2.6 Impairment of non-financial assets

Assets with an indefinite useful life are not dejisiéed, and are subject to impairment testing oararual basis,
and when certain events or changes to the circumwess$asuggest that their carrying value may not be
recoverable.

Assets that are depreciated are subject to an impat review when there is evidence that their ealiil not
be recoverable. Impairment loss is recognisedHeramount by which the fixed asset's carrying vaiueeeds
its recoverable value. The recoverable value ishtbker between fair value, reduced by the costired for the

disposal, and the value in use (current value afhcfows anticipated to be generated based on the

management’s estimates of future financial and aipey conditions). For the calculation of impaimhésses,
assets are classified in the minimum cash genegratiits. Any non-financial assets, apart from goiddwhich

have been impaired, are reassessed for possibkrimgnt reversal on each date of a Statement afnial
Position.

2.7 Trade and other receivables

Trade receivables are recognized initially at faitue and subsequently measured at amortized sogj the
effective interest method, except if the discountcome is not important, less provision for impaémnh
Impairment losses for trade receivables arise wdigective indications are in place that the Compignyot in
the position to collect all receivables under cactwmal terms. The amount of the provision is théedince
between the asset's carrying value and the pregdoe of estimated future cash flows, discountedhat
effective interest rate. The amount of the provig®recognized as an expense in the income stateme

2.8 Cash and cash equivalents

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

29 Share capital

The share capital includes the common shares dCtmepany. Share capital increase expenses aredesh;aret
of taxes and reducing the equity, as a decreatbetissue proceeds.

2.10 Borrowings

Borrowings are recognized initially at fair valuet of transaction costs incurred. Borrowingssaresequently
stated at net book cost, using the effective isterate method. Any difference between the procéres of
transaction costs) and the redemption value isgmized in the income statement over the periodhef t
borrowings using the effective interest rate method

Borrowings are classified as current liabilitieslags the Company has the right to defer settleroénhe
liability for at least 12 months after the dateltoé Statement of Financial Position.

2.11 Current and deferred taxation

Income tax for the period comprises current anemedl taxation. Tax is recognised in the incoméestant,
unless relevant to amounts recognised in other celmemsive income or directly in equity. In this €atx is
also recognised in other comprehensive income wityegespectively.

Income tax on profit is computed in accordance wiiith tax legislation established as of the datehef
Statement of Financial Position, and is recognag@xpense in the period during which profit wasegated.
The management regularly evaluates the cases wiespplicable tax legislation requires interpietatWhere
necessary, estimates are made for the amountsteggedie paid to tax authorities.

Deferred income tax is determined using the ligbithethod on temporary differences arising betwientax
bases of assets and liabilities and their carrgingunts, as shown in the financial statements. ddferred
income tax is not accounted for if it arises framtial recognition of an asset or liability in aftrsaction, other
than a business combination, that at the time etridinsaction affects neither the accounting otdkable gains
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or losses. Deferred tax is determined using therates and laws in force as of the date of theeBtant of
Financial Position, and expected to be in force wtiee deferred tax receivables will be due or aefetax
liabilities will be repaid.

Deferred tax receivables are recognised to theneitat there could be future taxable gains tothegemporary
difference that gives rise to the deferred taxiredtses.

Deferred tax receivables and liabilities are offeety if the offsetting of tax receivables and llates is
permitted by law, and provided that deferred tasereables and liabilities are determined by the esaax
authority to the tax paying entity or different iies, and the intention has been expressed toeprbdo
settlement by way of offset.

Deferred income tax is recognized for the tempodiifgrences that result from investments in sulbbsids and
associates, except for the case where the revefrad temporary differences is controlled by tt@rpany and
it is possible that the temporary differences wilt be reversed in the foreseeable future.

2.12 Employee benefits

a) Post-employmerienefits

The employee benefits after their retirement ineludefined contribution programs and defined benefit
programs. The accrued cost of defined contribupoograms is recognized as expense during the aelev
period.

The liability that is reported in the StatementRdhancial Position with respect to this schemehis present
value of the liability for the defined benefit lege fair value of the scheme’s assets (if theeesaich) and the
changes that arise from any actuarial profit os lasd the service cost. The commitment of the ddflvenefit is
calculated annually by an independent actuary thighuse of the projected unit credit method. Therest rate
on long-term Greek treasury bonds is used for distiog purposes. Due to the current financial citstances,
the European Central Bank bond curve was usedaicisteGreek government bonds.

Actuarial gains and losses arising from adjustmeatged on historical data which are less or maxa #0% of
the accumulated liability are posted to the incosteement over the average remaining service bfethe
employees participating in the plan. The cost figr $ervice time is directly recognized in the ressakcept for
the case where the scheme’s changes depend omgiheyees’ remaining service with the company. lohsa
case the service cost is booked in the resultgubm straight line method within the maturity peki

(b) Termination benefits

Termination benefits are payable when employmetdgriminated before the normal retirement date, lierwan
employee accepts voluntary redundancy in exchaag¢h&se benefits. The Company recognizes terroimati
benefits when it is demonstrably committed to eitherminating the employment of current employees
according to a detailed formal plan without posdgibiof withdrawal; or providing termination bentfias a
result of an offer made to encourage voluntary nedncy. Termination benefits falling due 12 mordfisr the
date of the Statement of Financial Position areatisted.

In case of employment termination where the nundfemployees to use such benefits cannot be detedni
the benefits are disclosed as contingent liabibtyt, are not accounted for.

2.13 Trade and other liabilities
Trade payables are initially recognised at faiuesind measured in line with amortised cost, uiegeffective
rate method.

2.14 Provisions

Provisions for outstanding litigations, if any, aseognized when: there is an obligation (legatamstructive)
as a result of past events, their settlement thrargoutflow of resources is probable and the eaawiunt of
the obligation can be reliably estimated.
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2.15 Revenue recognition

Revenue from the provision of services is accalifi¢e in the period during which the services aadered,
based on the stage of completion of the servicelation to the total services provided.

Interest income is recognised on an accrual basizguhe effective rate method. In case of impairimef
borrowings and receivables, interest income is geised using the rate which discounts future fldas
impairment purposes.

Dividends are accounted for as income when the tigreceive payment is established.

2.16 Rounding of items

The amounts contained in these financial statenfeus been rounded in euro.

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 aedliathilities and debt liabilities.

Risk management is monitored by the finance dini©ibthe Group to which the Company belongs, andemo
specifically by the central Financial Managemenvifion of the Group, and is determined by diredjve
guidelines and rules approved by the Board of Darscwith regard to rate risk, credit risk, the e$elerivative
and non-derivative instruments, and the short-terrastment of cash.

(a) Market risk
i) Currency risk

The Company is not exposed to any foreign curraisks. The Company’s assets and liabilities havenbe
recognised in euro, being the functional currel@yrrency risks might arise from future trade tratisas.

ii) Cash flow risk and risk from changes in fair vatlue to changes in interest rates

The Company’s assets have interest-bearing assdtsling sight deposits. The Company’s exposuresio

from interest rate fluctuations results from loatsfloating rates. The Company is exposed to isterate

fluctuations seen on the market, which affectiitarficial standing and cash flows. Cost of debt masease as
a result of these changes thus creating lossésan idecrease on the occurrence of unexpectedseven

All Company loans have been taken out at floatatgs, and total borrowing is in euro. Therefore, ititerest
rate risk is mainly connected to fluctuations ofcerates.

With regard to long-term borrowings, the Companyianagement monitors rate fluctuations systemayicaid
on an ongoing basis and evaluates the need to askadyging positions, if such risks are consideretd
significant. In the context of risk hedging, the lqmany may enter into interest rate swaps and athter
derivatives.

(b) Credit risk

The Company has no material concentrations of trésk. The Company has developed policies to liisit
exposure to credit risk from individual credit istions, and cash transactions are limited todaations with
credit institutions with high credit ratings.
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(c) Liquidity risk

To manage liquidity risk, the Company makes es@saif and monitors its cash flows and takes apjaigpr
action to ensure availability of liquid assets amised credit limits with banks. Liquidity risk kept low,
ensuring adequate cash and credit limits.

The Company’s liquidity is monitored by the Managsnat regular intervals. The following table prgsean
analysis of the Company's financial liabilities orétg on 31 December 2010 and 2009 respectively:

31 December 2010
MATURITY OF FINANCIAL LIABILITIES

Between 1 Between 2

Within 1 year and 2 years and 5 years  Over 5 years Total
Trade and other liabilities 495,089 - - - 495,089
Borrowings 6,853,889 21,348,342 165,926,233 - 194,128,464

31 December 2009
MATURITY OF FINANCIAL LIABILITIES

Between 1 Between 2

Within 1 year and 2 years and 5 years Over 5 years Total
Trade and other liabilities 3,665,321 - - - 3,665,321
Borrowings 1,684,475 110,491,281 7,037,551 - 119,213,307

The above amounts are represented in contractudisaounted cash flows and, therefore, are naini with
the respective amount for loans and suppliers semted in the financial statements.

The Trade and other liabilities breakdown is exeliof Advances from customers and Social secuaitgt
other taxes.

Analysis of the Company’s Loan Sensitivity to Inteest Rate Fluctuations

A reasonable and possible interest rate changevénty five base points (increase/decrease 0,25%)dnead
to a decrease / increase in profit before tax fat® all other variables being constant, by €312,6009:
€292,500). It is noted that the aforementioned ghan profit before taxes is calculated on the |Ibatances at
year end and does not include the positive effertterest income from cash deposits and cash atgrits.

3.2 Cash management

Cash management is undertaken by the finance alivasid aims to ensure the Company’s going conaernia
achieve its development plans, combined with islitworthiness.

To assess the Company's creditworthiness, the Coygpdlet Debt should be evaluated (i.e. total lamg
short-term bank borrowings less cash and cash alguits), if the Company has borrowing obligatidmsyever
excluding non-recourse debt and respective cashcasld equivalents connected to the financing df set
financed projects.

The Company’s Net Debt as of 31.12.2010 and 310D0®.2s detailed in the table below:
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31-Dec-10 31-Dec-09
Long term bank loans 174,600,000 117,000,000
Total borrowings 174,600,000 117,000,000
Less Cash and cash equivale 55,493,636 320,48t

Net Debt/Cash 119,106,364 116,679,512

Total Equity 178,921,459 169,265,577
Total Capital 298,027,823 285,945,089
Capital Leverage Ratio 0.400 0.408

The Company’s leverage ratio is calculated at 40009: 41%). This ratio is defined as the quotidntet debt
(i.e. total long and short-term bank borrowinggsleash and cash equivalents to total capitalt@ital equity
plus net debt).

3.3 Fair value estimation

From 1 January 2009 the Company adopted the revissibn of IFRS 7 for financial assets valuedaat ¥alue
as of the date of the Statement of Financial RwsitAccording 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 on an active marketvaimose fair value is determined by market prieem@justed)
of similar assets.

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

- Level 3: for assets whose fair value is not dateed by observations from the market, but is nyab@sed on
internal estimates.

The following table presents the Company’s finahaisets and liabilities at fair value on 31 Decen®010
and 2009, respectively:

31-Dec-10

CLASSIFICATION

LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
Financial assets
Financial assets at fair value through profit and
loss 3,115 - - 3,115
Financial assets available for sale - - 5,270,0015,270,001

31-Dec-09
CLASSIFICATION
LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

Financial assets
Financial assets at fair value through profit and
loss 7,56¢ - - 7,565

Financial assets available for sale - - 5,580,0015,580,001
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The following table presents the changes to Levdilndncial assets for the financial years ended3an
December 2010 and 2009, respectively:

31-Dec-10

LEVEL 3

Financial assets

available for sal TOTAL
At year start 5,580,001 5,580,001
Sales for the period -310,000 -310,000
At year end 5,270,001 5,270,001
31-Dec-09
LEVEL 3

Financial assets

available for sale TOTAL
At year start 5,630,001 5,630,001
Additions for the period 100,000 100,000
Transfer to associates -150,000 -150,000
At year end 5,580,001 5,580,001

4 Critical accounting estimates and judgments of thenanagement

Estimates and judgments are continually evaluatetl &re based on expectations of future events atret
believed to be reasonable under the circumstances.

4.1 Significant accounting estimates and assumptions

The annual financial statements and the accompgmates and reports might contain certain assump@mnd
calculations pertaining to future events in relatito the Company's operations, growth and financial
performance. Although such assumptions and calouktare based on the best knowledge of the Congany
Management with regard to current conditions antioms, the actual results may be different fromhsuc
calculations and assumptions taken into accouttiterpreparation of the Company’'s annual finandetesnents.

Assessments and assumptions that involve importsiatof causing future material adjustments to aéksets’
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 determinatis uncertain. Where the final tax outcome obématters

is different from the amounts that were initiallgcorded, such differences will impact the inconme aad
deferred tax provisions in the period in which sdetermination is made.

(b)Fair value of financial instruments

The fair value of financial instruments not listedan active market is determined using valuaticethuds
which require using assumptions and judgments.Qiteip makes assumptions based mostly on curreriketnar
conditions in the preparation of financial statetsen
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5 Property, plant and equipment
Furniture & other

equipment Total
Cost
1-Jan-09 27,126 27,126
Additions except for leasing 5,998 5,998
31-Dec-09 33,124 33,124
1-Jan-10 33,124 33,124
Additions except for leasing 1,809 1,809
31-Dec-10 34,933 34,933
Accumulated depreciation
1-Jan-09 (27,126) (27,126)
Depreciation for the year (4,552) (4,552)
31-Dec-09 (31,678) (31,678)
1-Jan-10 (31,678) (31,678)
Depreciation for the year (2,149) (2,149)
31-Dec-10 (33,827) (33,827)
Net book value as of 31 December 2009 1,446 1,446
Net book value as of 31 December 2010 1,106 1,106

6 Company participations

The Company is not required to prepare consolidéitexhcial statements under IAS 27, para.10 (d),
since the following subsidiaries and associatesirasieided in the consolidated financial statemenits
ELLAKTOR SA.

Investments in subsidiaries as of 31 December 2@d0de the following participations:

Participation

Registere
Company . percentage
d office
(%)
1 P&P PARKING SA GREECE 100.00
2 MARINES SYROU SA GREECE 57.00
3 OLKAS SA GREECE 100.00
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
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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 S/ GREECE 86.67
13 ROAD TELECOMMUNICATIONS SA GREECE 100.00

New companies in the year 2010

OLKAS SA

OLKAS SA was incorporated in 2010. AKTOR CONCESSI®BSA participates in the company with
100%, a participation acquired at the cost of €80,&/hich was paid in September 2010 (01.09.2010).
The Company’s objective is the design, financiranstruction and technical management of the Piraeus
Police Division building installations. This projeis subject to Law 3389/2005 on public-privatetsec
partnerships. The Company’s registered office iGiieece.

Investments in associates as of 31 December 2@l the following participations:

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
8 METROPOLITAN ATHENS PARF GREECE 22.€1

7 Investments in subsidiaries

31-Dec-10 31-Dec-09
At year start 173,110,035 172,785,558
Additions new 60,000 124,477
Additions- increase in participation cost - 1,050,000
Transfer from/to subsidiaries, JV, available fde - (850,000
At year end 173,170,035 173,110,035

8 Investments in associates

31-Dec-10 31-Dec-09
At year start 25,830,452 24,530,453
Additions new - 299,999
Additions- increase in participation cost 447,500 -
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Transfer from/to subsidiaries, JV, available fdesa - 1,000,000
At year end 26,277,95 25,830,45

9 Financial assets available for sale

31-Dec-10 31-Dec-09
At year start 5,580,001 5,630,001
Additions- increase in participation cost - 100,000
(Sales) (310,000) -
Transfer from/to subsidiaries, associated compadiés - (150,000)
At year end 5,270,001 5,580,001
Non-current assets 5,270,001 5,580,001

5,270,00 5,580,00.

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

The fair value of non-listed securities is deteradirby discounting anticipated future cash flowseoh
on the market rate, and the required return onsitnwents of similar risk.

10 Financial assets at fair value through profit and bss

31-Dec-10 31-Dec-09
At year start 7,565 9,345
Fair value adjustments of the year : increase réee) (4,450) (1,780)
At year end 3,115 7,565

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

11 Trade and other receivables

31-Dec-10 31-Dec-09
Trade receivables — Related parties 1,671,176 2,046,932
Loans to related parties 88,888,123 84,038,556
Other receivables 4,011,654 1,058,635
Other receivables -Related parties 868,018 469,000
Total 95,438,971 87,613,123
Non-current assets 88,869,748 84,055,394
Current assets 6,569,223 3,557,729

95,438,971 87,613,123

Out of the “Other receivables” account as of 31éeber 2010, the amount of €2,175,710 corresponds to
withhold tax on dividends receivable, and €1,369,8@rresponds to income tax return.
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The book value of long term receivables is appratério their fair value.
The company’s receivables are only expressed io. eur

The ageing analysis for trade balances as of 3&mber 2010 is as follows:

31-Dec-10
Not overdue and not impaired 1,128,013
Overdue:
3 -6 months 543,163
1,671,176
12 Cash and cash equivalents
31-Dec-10 31-Dec-09
Cash in hand 3,366 1,267
Sight deposits 700,270 319,222
Time deposits 54,790,000 -
Total 55,493,635 320,488

There are no cash and cash equivalents denomimafeetign currencies.

The following table shows the rates of deposits gredit rating class by Standard & Poor (S&P) as of

31.12.2010:

Sight deposits
Credit Institution Rating (S&P) as of 31.12.2010
AA 0.07%
BB 7.81%
Unrated -Various 91.90%
TOTAL 100.00%

13 Share capital
Number of Share Share
shares capital premium Total

1 January 200¢ 2,983,001 104,405,00 41,250,00 145,655,00(
31 December 2009 2,983,000 104,405,000 41,250,000 145,655,000
1 January 2010 2,983,000 104,405,000 41,250,000 145,655,000
31 December 2010 2,983,000 104,405,000 41,250,000 145,655,000

The Company’s share capital amounts to EUR 1040005,divided into 2,983,000 shares at the face
value of EUR 35.00 each.

(27) 1 (36)



AKTOR CONCESSIONS SA
AKTSP Annual Financial Statements according to Inteometi
MAPAXSQPHZIEIZ Financial Reporting Standards

for the fiscal year January'bn December 312010
(amounts in euro)

14 Other reserves

15

Statutory Special Untaxed
reserve reserves reserves Total

1 January 2009 462,302 68,995 28,649 559,946
Transfer from retained

earnings 745,056 - - 745,056

31 December 2009 1,207,358 68,995 28,649 1,305,002

1 January 2010 1,207,358 68,995 28,649 1,305,002
Transfer from retained

earnings 482,794 10,379,084 - 10,861,878

31 December 2010 1,690,152 10,448,079 28,649 12,166,880

According to Greek Law, untaxed reserves are exahptcome tax on condition that they will not be
distributed to shareholders. The Company doesmend to distribute said reserves in the followyegr,
and therefore has not calculated the amount ofniectax that would result in such case. Should the

Group decide to distribute untaxed reserves, thabde taxed at the tax rate applicable at theetiof
distribution.

Borrowings
31-Dec-10 31-Dec-09
Long-term borrowings
Bond loans 174,600,000 117,000,000
Total long-term borrowings 174,600,000 117,000,000
Total borrowings 174,600,000 117,000,000

Exposure to rate fluctuations and contract re-pgaates are as follows:

FIXED
RATE FLOATING RATE
up to 6 months Total
31 December 2010
Total borrowings 49,600,000 125,000,000 174,600,000
49,600,00 125,000,00 174,600,00
FIXED
RATE FLOATING RATE
up to 6 months Total
31 December 2009
Total borrowings - 117,000,000 117,000,000
- 117,000,000 117,000,000

All borrowings are expressed in euro. The carryialye of borrowings approaches their fair value.

The maturities of long-term borrowings are as folo
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31-Dec-10 31-Dec-09

Between 1 and 2 years 15,000,000 110,000,000
159,600,00

Between 2 and 5 years 0 7,000,000
174,600,00

0 117,000,000

16 Trade and other liabilities

The Company'’s liabilities from trade activities dree of interest.

31-Dec-10 31-Dec-09
Trade payables 106,643 49,709
Suppliers — Related parties 66,442 60,128
Accrued interest 18,802 -
Social security and other taxes 434,637 328,936
Other liabilities 255,233 3,555,484
Other liabilities -Related parties 47,970 -
Total 929,72 3,994,25
Long-term - -
Short-term 929,727 3,994,257
Total 929,727 3,994,257

The “Other liabilities" account as of 31 Decemb@t@ includes interim dividends collected, of €1001,5
(2009: €£3,551,805).

All liabilities are expressed in euro.
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 and when the deferred ineom
taxes involve the same tax authority. Offset ant@ane as follows:

31-Dec-10 31-Dec-09
Deferred tax receivables:
Recoverable after 12 months 35,258 165,934
Total (35,258) (165,934)

Total change in deferred income tax is presentéabe

31-Dec-10 31-Dec-09
Opening balance (165,934) (210,548)
Debit/ (credit) through profit and loss 130.675 6141
Closing balance (35,259) (165,934)

Changes in deferred tax receivables and liabiliiesng the year, without taking into account offfiey
of balances with the same tax authority, are theviing:

Deferred tax liabilities:
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Other Total
1 January 2009 - -
31 December 2009 - -
1 January 2010 - -
Income statement debit 86,000 86,000
31 December 2010 86,000 86,000
Deferred tax receivables:

Different tax

depreciation Other Total
1 January 2009 164,188 46,360 210,548
Income statement debit/(credit) (47,524) 2,910 (44,614)
31 December 2009 116,664 49,270 165,934
1 January 2010 116,664 49,270 165,934
Income statement debit/(credit) (48,303) 3,628 (44,675)
31 December 2010 68,361 52,898 121,259

18 Retirement benefit obligations

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

31-Dec-10 31-Dec-09
Liabilities in the Statement of Financial
Position for:
Retirement benefi 263,77: 245,63:
Total 263,772 245,634

The amounts recognised in the income statemernhar®llowing:

31-Dec-10 31-Dec-09
Income statement charge for:
Retirement benefi 18,13¢ 14,55
Total 18,138 14,551

The movement in liability as presented in the Steget of Financial Position is as follows:
31-Dec-10 31-Dec-09
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Presenvalue of unfunded obligatio 271,56¢ 245,63:

Unrecognized actuarial

(profits)/losses (7,796) -
263,772 245,634

Liability in Statement of Financial
Position 263,772 245,634

The amounts recognised in the income statemenhar®llowing:

31-Dec-10 31-Dec-09
Current service cost 17,920 22,795
Interest cost 14,929 12,762
Past service cost (12,481) -
Net actuarial gains recognised in the
period (2,230) (21,006)
Total included in staff costs 18,138 14,551

The movement in liability recognised in the Statatmef Financial Position is shown in the following

table:
31-Dec-10 31-Dec-09
Opening balance 245,634 231,083
Total expense charged in the income
statement 18.138 14,551
Closing balance 263,772 245,634

The main actuarial assumptions used for accoumptimgoses are:

31-Dec-10 31-Dec-09
Discount rat 4.30% 6.10%
Future salary increases 4.00% 4.00%

19 Provisions

All amounts in EUR

Provision for unaudited

years Total
1 January 2010 - -
Additional provisions for financial year 100,000 100,000
31 December 2010 100,000 100,000
Analysis of total provisions: 31-Dec-10 31-Dec-09
Long-term 100,000
Short-term - -
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Total 100,000

Tax provisions for unaudited years pertain to y@&@&7-2010.

20 Expenses per category

31-Dec-1C 31-Dec-09
Administr Administra
ative tive
Cost of sales  expenses Total Cost of sales  expenses Total
Employee benefits 700,523 526,918 1,227,440 816,527 573,575 1,390,102
Depreciation of PPE - 2,149 2,149 4,552 4,552
Repair and maintenance
expenses of tangible assets 748 793 1,541 1,061 38 3 1,399
Operating lease rents 26,120 208,739 234,859 25,37 209,794 235,164
Third party allowances 10,719 12,411 23,130 7,773 14,670 22,443
Third party fees 993,426 65,244 1,058,670 1,av8,5 92,974 1,169,486
Other 219,443 51,934 271,377 128,663 231,653 360,3
Total 1,950,978 868,188 2,819,166 2,055,905 18354, 3,183,461
21 Other operating income/ expenses
31-Dec-10 31-Dec-09
Income from participations & securities (except
for dividends) 3,694,951 4,513,610
Fair value losses from financial assets at faineal
through P/I (4,450 (1,780
Rents - 5,838
Other profit 197,089 1,431
Total 3,887,589 4,519,099

The “Income from participations & securities

(excly dividends” account includes income from bonds

to the related parties MOREAS SA, THERMAIKI ODOS S#hd OLYMPIA ODOS SA.

22 Financial income/ (expenses) - net

Interest expenses
- Bank borrowings

Interest income
- Interest income
Net interest (expenses)/ income

Other financial expenses
- Guarantee letter commissions
- Various bank expens

Financial income/ (expenses) - net

31-Dec-10 31-Dec-09
(5,733,765) (2,806,786)
(5,733,76) (2,806, 78€
2,168,475 254,447
(3,565,290) (2,552,339)
(331,345) (284,348)
(214,491) (1,532)
(545,836) (285,880)
(4,111,126) (2,838,219)
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23 Employee benefits

31-Dec-10 31-Dec-09
Wages and salaries 1,048,817 1,197,172
Social security expenses 160,485 177,246
Cost of defined benefit plans 18,138 14,551
Other employee benefits - 1,133
Total 1,227,440 1,390,102

24  Income tax

31-Dec-10 31-Dec-09
Tax for financial yee 1,959,48 2,695,63
Deferred tax 130,675 44,614
Total 2,090,155 2,740,249

Pursuant to Law 3845/2010, a new extraordinary keeg imposed in 2010 on all Greek companies
whose earnings for FY 2009 exceeded €100,000. fihrge stands at €975,116 for the Company.

The tax on the Company’s profits before taxes fifedint from the notional amount which would have
resulted had we used the average weighted taxrfafttbe company’s country, as follows:

31-Dec-10 31-Dec-09
Accounting profit before tax 11,746,039 17,641,375
Tax factor: 24% 25%
Tax calculated on profits under current tax rates
applied in the respective countries 2,819,049 4,410,344
Adjustments
Other income not subject to tax (2,730,724) (2,594,771)
Additional taxable income 62,290 484,855
Expenses not deductable for tax purposes 975,529 440,839
Other taxes (e.g. additional rent t 27C 17t
Differences from tax audit - 2,280
Extraordinary levy 975,116 -
Difference between current tax rate and deferred ta
rate (11,375 (3,473
Taxes 2,090,155 2,740,249
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The Company has been tax audited for the periods 8006 inclusive

25 Dividends per share

The Board of Directors decided not to distributéidinds for 2010. This decision is subject to applo
at the annual General Meeting of Shareholders toelekin June 2011.

26 Commitments

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

31-Dec-10 31-Dec-09
Up to 1 year 180,240 185,667
From 1-5 years 835,790 742,668
More than 5 years 241,202 360,480
Total 1,257,232 1,288,815

27 Contingent liabilities

(a) Tax unaudited years for the Company are 20aD20ax liabilities for these years have not been
finalized yet and therefore additional charges sudse when the audits from the relevant tax autiesri
will be performed.

(b) The Company has contingent liabilities in nelatto banks, other guarantees, and other mattats t
arise from its normal business activity and fromchimo substantial burden is expected to arise.

28 Transactions with related parties

The amounts of sales and purchases in aggregateyiear start, and the balances of receivables and
liabilities at year end, as these have arisen firamsactions with related parties in accordanch WAS
24, are as follows:

31-Dec-10 31-Dec-09

Sales of goods and services 3,724,070 13,430,641
Sales to subsidiaries 2,124,427 6,294,926
Sales to associates 1,266,310 3,655,799
Sales to related parties 333,333 3,479,917
Purchases of goods and services 318,280 367,606
Purchases from subsidiaries 318,280 367,606
Income from dividends 11,378,015 10,379,084
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Receivables 91,427,317 86,554,488
Receivables from subsidiaries 70,741,323 65,786,528
Receivables from associates 11,558,912 11,410,984
Receivables from affiliates 9,127,082 9,356,976
Liabilities 114,411 60,128
Payables to subsidiaries 91,128 60,128
Payables to associates 23,283

29 Other notes

1. As of 31.12.2010 the Company employed 15 personvigle as of 31.12.2009 it employed 22
personnel.

2. No liens exist on fixed assets.

30 Events after the date of the Statement of FinancidPosition

1. On 25 February 2011, AKTOR CONCESSIONS SA transfet5% of its participation share in MOREAS
SA (Concession Company for the Corinth-Tripoli-Kakta Motorway and Lefktro-Sparta Branch) to J&P-
AVAX SA. As a result, the participation share of ARR CONCESSIONS in MOREAS SA is now
71.67%.

2. On 20 January 2011, the Company announced thgbititeventure of the companies HELECTOR SA —
AKTOR SA — AKTOR CONCESSIONS SA was awarded proj#cbnstruction and Operation of the
Household Waste Management System of Saint Petgfsbihe total investment exceeds €300 million,
while the concession is granted for 25 years. Epacity of the plant ranges between 350,000 an¢DB00
tons of household waste annually.

3. The Company has issued guarantee letters for iteipation in tender procedures, for proper exggubf
projects, and for borrowings of subsidiaries argbemtes.
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Kifissia, 24" March 2011

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