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INDEPENDENT CERTIFIED AUDITOR-ACCOUNTANT'S REPORT

Independent Auditor's Report
To the Shareholders of the Company “AKTOR CONCES\&CEA”
Report on the Financial Statements

We have audited the accompanying financial statésneh“AKTOR CONCESSIONS SA”, which
comprise the statement of financial position a8bfDecember 2012 and the income statement and
statement of comprehensive income, the statemedhariges in equity and cash flow statement for
the year then ended aral summary of significant accounting policies andheot explanatory
information.

Management’s Responsibility for the Financial Statments

Management is responsible for the preparation airdpfesentation of these financial statements in
accordance with International Financial Reportitgn8ards, as adopted by the European Union, and
for such internal control as management deternigascessary to enable the preparation of financial
statements that are free from material misstatermérether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on ¢hésancial statements based on our audit. We
conducted our audit in accordance with Internati®&andards on Auditing. Those standards require
that we comply with ethical requirements and plamd gerform the audit to obtain reasonable
assurance about whether the financial statemeatses from material misstatement.

An audit involves performing procedures to obtaiwliaevidence about the amounts and disclosures
in the financial statements. The procedures seledtpend on the auditor's judgment, including the
assessment of the risks of material misstatemetiteofinancial statements, whether due to fraud or
error. In making those risk assessments, the audibmsiders internal control relevant to the
preparation and fair presentation of the finansiatements in order to design audit proceduresatieat
appropriate in the circumstances, but not for thiase of expressing an opinion on the effectivenes
of internal control of the company. An audit alsacludes evaluating the appropriateness of
accounting policies used and the reasonablenessoafunting estimates made by management, as
well as evaluating the overall presentation offthencial statements.

We believe that the audit evidence we have obtaedfficient and appropriate to provide a basis f
our audit opinion.

Opinion

In our opinion, the financial statements presemlyfan all material respects, the financial pasit of
“AKTOR CONCESSIONS SA” as at December 31, 2012, dadinancial performance and cash
flows for the year then ended in accordance witterirational Financial Reporting Standards, as
adopted by the European Union.

Reference on Other Legal and Regulatory Matters
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We verified the conformity and consistency of thisrmation given in the Board of Directors’ report
with the above financial statements in accordanith e requirements of article 4and 37 of
Codified L.2190/1920.

PricewaterhouseCoopers

Athens, 5 June 2013
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AKTOR
CONCESSIONS

Statement of Financial Position

Note 31-Dec-12 31-Dec-11
ASSETS
Non-current assets
Property, plant and equipment 5 426 766
Investments in subsidiaries 7 169,918,552 163,542,163
Investments in associates 8 32,700,303 25,602,503
Financial assets held for sale 9 3,077,000 3,007,0
Deferred tax assets 18 30,351 -
Other long-term receivables 12 122,188,905 93,309,698
327,915,537 285,532,130
Current assets
Trade and other receivables 12 9,741,699 8,551,958
Financial assets held to maturity 10 5,747,069
Financial assets at fair value through profit aost| 11 3,115 3,115
Cash and cash equivalents 13 18,828,538 67,162,831
34,320,422 75,717,903
Total assets 362,235,959 361,250,033
EQUITY
Share capital 14 104,405,000 104,405,000
Share premium 14 41,250,000 41,250,000
Other reserves 15 31,913,175 23,839,294
Profits carried forward 13,572,541 15,307,269
Total equity 191,140,716 184,801,564
LIABILITIES
Long-term liabilities
Borrowings 16 49,761,286 159,661,286
Deferred tax liabilities 18 - 3,246
Retirement benefit obligations 19 311,733 301,631
Other long-term provisions 20 100,000 100,000
50,173,019 160,066,163
Short-term liabilities
Suppliers and other liabilities 17 922,224 941,387
Current income tax liabilities - 440,917
Short-term borrowings 16 120,000,000 15,000,000
120,922,224 16,382,303
Total liabilities 171,095,243 176,448,466
Total equity and liabilities 362,235,959 361,250,033

The notes on pages 11 to 39 form an integral gdhese financial statements.
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AKTOR
CONCESSIONS

Income Statement

1-Jan-12 1-Jan-11

Note 31-Dec-12 31-Dec-11
Sales 2,673,066 3,179,224
Cost of sales 21 (983,370) (1,775,308)
Gross profit 1,689,696 1,403,915
Administrative expenses 21 (1,235,744) (995,588)

Other operating income/(expenses) (net) 22 4,429,28 4,741,316
Operating results 4,883,234 5,149,643
Income from dividends 7,547,372 7,757,318

Financial income/ (expenses) - net 23 (5,965,003) (4,624,548)
Profit before taxes 6,465,603 8,282,413
Income tax 25 (126,450) (2,402,309)
Net profit for the year 6,339,153 5,880,105

The notes on pages 11 to 39 form an integral gdhtese financial statements.

(8) / (38)



AKTOR CONCESSIONS S.A.
AKTOR Annual Financial Statements according to the Irzteonal
CONCESSIONS Financial Reporting Standards
for the fiscal year 1 January to 31 December 2012
(Amounts in Euros)

Statement of Comprehensive Income

1-Jan-12 1-Jan-11
31-Dec-12 31-Dec-11
Net profit for the year 6,339,153 5,880,105
Other comprehensive income for the year (net after
taxes) - -
Total Comprehensive Income for the year 6,339,153 5,880,105

The notes on pages 11 to 39 form an integral gdhtese financial statements.
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Statement of Changes in Equity

1 January 2011

Net profit for the year

Other comprehensive income
for the year (net after taxes)
Total Comprehensive Income
for the year

Transfer to reserves

31 December 2011

1 January 2012

Net profit for the year

Other comprehensive income
for the year (net after taxes)
Total Comprehensive Income
for the year

Transfer to reserves

31 December 2012

The notes on pages 11 to 39 form an integral gdhtese financial statements.

Note

15

15

Other Results carried

Share capital reserves forward Total
145,655,000 12,166,880 21,099,579 178,921,459
- - 5,880,105 5,880,105

- - 5,880,105 5,880,105

- 11,672,414 (11,672,414) -
145,655,000 23,839,294 15,307,269 184,801,564
145,655,000 23,839,294 15,307,269 184,801,564
- - 6,339,153 6,339,153

- - 6,339,153 6,339,153

- 8,073,882 (8,073,882) -
145,655,000 31,913,175 13,572,540 191,140,716
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Cash Flow Statement

Note

Operating activities

Profit/ (Loss) before taxes
Plus/ less adjustments for:
Depreciation and amortization 5

Impairment of participations and financial assetilable for sale 7

Results (income, expenses, gains and loss) fronstimgeactivities

Debit interest and related expenses

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

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

Less:
Debit interest and related expenses paid
Taxes paid

Total inflows/ (outflows) from operating activities (a)

Investing activities
(Acquisition)/ sale of other subsidiaries, affi#at joint ventures and
other investments

Proceeds from sale of % in Moreas SA
Interest received

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

Total inflows/(outflows) from investing activities (b)

Financing activities

Proceeds from borrowings

Repayment of borrowings

Total inflows/(outflows) from financing activities (c)
Net increase/(decrease) in cash and

cash equivalents for the period (a) + (b) + (c)
Cash and cash equivalents at year start

Cash and cash equivalents at year end 13

The notes on pages 11 to 39 form an integral gdhese financial statements.
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01.01.2012- 01.01.2011-
31.12.2012 31.12.2011
6,465,603 8,282,413
340 340
36,000 7,049,722
(9,252,713) (19,241,603)
7,670,344 7,876,906
(2,215,568) (3,696,193)
13,811 128,621
(7,583,21 (7,794,220)
(1,158,547) (2,506,446)
(6,033,946) (9,900,459)
(19,494,722) (2,053,401)
25,600,000
1,685,799 3,218,654
1®5,952) (11,223,381)
5,660,529 6,027,781
(37,300,346) 21,569,653
10,000,000 -
(15,000,000) -
(5,000,000) -
(48,334,291) 11,669,193
67,162,831 55,493,635
18,828,538 67,162,831
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Notes to the financial statements

1 General information

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

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

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

The financial statements were approved by the BadrDirectors on 26 March 2013 and are subjecth® t
approval of the General Meeting.

2 Summary of significant accounting policies

2.1 Basis of preparation of the financial statements

The basic accounting principles applied in the prapion of these financial statements are set elatd These
principles have been consistently applied to adirggoresented, unless otherwise stated.

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

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

2.1.1 Going Concern

The financial statements as of 31 December 201%m@eared in accordance with the International héie

Reporting Standards (IFRS) and provide a reasoraeleentation of the Company’s financial positipmfit

and loss, and cash flows, in accordance with theciple of going concern. Given the economic critiere is
increased financial insecurity in international kes, as regards the economy of Greece in pantideddlowing

careful examination and for reasons explained énRimancial Risk Management (note 3), the Companigish
that:(a) the preparation of the financial staterméntaccordance with the principle of going concermot
affected; (b) the Company’'s assets and liabilifies properly presented in relation to the accognpininciples
used by the Company; and (c) operating programsaatidns have been planned to deal with problemusrttay
arise in relation to the Company’s activities.

2.2 New standards, amendments to standards and interptations
Certain new standards, amendments to standarditargretations have been issued that are mandétory

periods beginning during the current financial yaad subsequent years. The Company’s evaluatiaheof
effect of these new standards, amendments angbiatations is as follows:
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Standards and Interpretations effective for theesurfinancial year

IFRS 7 (Amendment) “Financial instruments: Disclosues” - transfers of financial assets

This amendment sets out disclosure requirementsdosferred financial assets not derecogniseain entirety
as well as on transferred financial assets derésedrin their entirety but in which the reportingtity has
continuing involvement. It also provides guidanceapplying the disclosure requirements. This amemdras no
effect on the Company’s financial statements.

Standards and Interpretations effective from perioglginning on or after 1 January 2013

IFRS 9 “Financial instruments” (effective for annual periods beginning on or after 1 January 2015)

IFRS 9 is the first Phase of the Board’'s projectréplace IAS 39 and deals with the classificatiord a
measurement of financial assets and financial liis. The IASB intends to expand IFRS 9 in sulsaq
phases in order to add new requirements for imgaitrand hedge accounting. The Company is currémtlye
process of evaluating the impact of IFRS 9 oniitarfcial statements. IFRS 9 may not be adopted bsrthe
Company as it has not been adopted by the Europe#@n. Following adoption, the Company will decide
whether it will apply IFRS 9 earlier than 1 Januaéjis.

IFRS 12 (Amendment) “Income taxes” (effective for anual periods beginning on or after 1 January 2013)

The amendment to IAS 12 provides a practical amrdar measuring deferred tax liabilities and defdrtax
assets when investment property is measured useépir value model in IAS 40 “Investment Propertyhis
amendment does not apply for the Company.

IFRS 13 “Fair Value Measurement” (effective for anrual periods beginning on or after 1 January 2013)

IFRS 13 provides new guidance on fair value measent and disclosure requirements. These requirenunt
not extend the use of fair value accounting buvid® guidance on how it should be applied whereués is
already required or permitted by other standardbiwilFRSs. IFRS 13 provides a precise definitidrfair
value and a single source of fair value measurenagt disclosure requirements for use across IFRSs.
Disclosure requirements are enhanced and applyl tassets and liabilities measured at fair valuat, just
financial ones.

IFRIC 20 “Stripping costs in the production phase ¢ a surface mine” (effective for annual periods
beginning on or after 1 January 2013)

This interpretation sets out the accounting forrbueden waste removal (stripping) costs in the pobidn
phase of a mine. The interpretation may requireingientities to write off existing stripping assétsopening
retained earnings if the assets cannot be attdltotan identifiable component of an ore body. IERD applies
only to stripping costs that are incurred in suefatining activity during the production phase af thine, while
it does not address underground mining activitgiband natural gas activity.

IAS 1 (Amendment) “Presentation of Financial Statats” (effective for annual periods beginning orafier 1
July 2012)

The amendment requires entities to separate itepsepted in other comprehensive income into twagsp
based on whether or not they may be recycled tfit proloss in the future.

IAS 19 (Amendment) “Employee Benefits” (effectivar fannual periods beginning on or after 1 Janua®3s?

This amendment makes significant changes to thegréiton and measurement of defined benefit pension
expense and termination benefits (eliminates theidm approach) and to the disclosures for all lyge
benefits. The key changes relate mainly to recammiof actuarial gains and losses, recognition adt service
cost / curtailment, measurement of pension expatiselosure requirements, treatment of expensestas
relating to employee benefit plans and distincbetween “short-term” and “other long-term” benefits
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IFRS 7 (Amendment) “Financial instruments: Disclosues” (effective for annual periods beginning on or
after 1 January 2013)

The IASB has published this amendment to includermation that will enable users of an entity’sdintial
statements to evaluate the effect or potentiatefié netting arrangements, including rights ofaftassociated
with the entity’s recognised financial assets awbgnised financial liabilities, on the entity’adincial position.

IAS 32 (Amendment) “Financial Instruments: Presentdion” (effective for annual periods beginning on or
after 1 January 2014)

This amendment to the application guidance in IRSRBrifies some of the requirements for offsettiimgncial
assets and financial liabilities on the statemérinancial position.

Group of standards on consolidation and joint arrargements (effective for annual periods beginning oor
after 1 January 2014)

The IASB has published five new standards on cadstbn and joint arrangements: IFRS 10, IFRS FRS
12, IAS 27 (amendment) and IAS 28 (amendment). & Is¢sndards are effective for annual periods béginn
on or after 1 January 2014. Earlier applicatiopésmitted only if the entire “package” of five sthmds is
adopted at the same time. The Company is in theegsof assessing the impact of the new standardts o
consolidated financial statements. The main prowussiare as follows:

IFRS 12 “Disclosure of Interests in Other Entities”

IFRS 12 requires entities to disclose informatiooluding significant judgments and assumptionsictvlenable
users of financial statements to evaluate the eatusks and financial effects associated with ¢méity’s
interests in subsidiaries, associates, joint aeamnts and unconsolidated structured entities. tityecan
provide any or all of the above disclosures withiearving to apply IFRS 12 in its entirety, or IFR&dr 11, or
the amended IAS 27 or 28.

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

IAS 28 “Investments in Associates and Joint Verguneeplaces IAS 28 “Investments in Associates”. The
objective of this Standard is to prescribe the antiog for investments in associates and to settbet
requirements for the application of the equity roetlwhen accounting for investments in associatésjaint
ventures, following the issue of IFRS 11.

Amendments to standards that form part of the 1ASBinual improvements project for 2011.

The amendments set out below describe the key elangFRSs following the publication in May 2012ttee
results of the IASB’s annual improvements projethese amendments are effective for annual periods
beginning on or after 1 January 2013 and have eiobgen endorsed by the EU.

IAS 1 “Presentation of Financial Statements”

The amendment clarifies the disclosure requiremémtsomparative information when an entity prodde
third balance sheet either (a) as required by IA%&ounting policies, changes in accounting esteaaand
errors” or (b) voluntarily.

IAS 16 “Property, plant and equipment”

The amendment clarifies that spare parts and segvemjuipment are classified as property, plantemqdpment
rather than inventory when they meet the defininbproperty, plant and equipment, i.e. when theywsed for
more than one period.

IAS 32 “Financial instruments: Presentation”
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The amendment clarifies that income tax relatedlistributions is recognised in the income staternsamd
income tax related to the costs of equity transeastis recognised in equity, in accordance with 1&S

IAS 34 “Interim Financial Reporting”

The amendment clarifies the disclosure requiremémtssegment assets and liabilities in interim fical
statements, in line with the requirements of IFR®perating segments”.

2.3 Foreign exchange conversions

(@  Functional and presentation currency

The items in the Company’s financial statements rmemasured in the currency of the primary economic
environment in which each Company operates (“flameti currency”). The financial statements are rigubin
Euros, which is the functional currency and theorépg currency of the Company.

(b)  Transactions and balances

Foreign currency transactions are translated imoftinctional currency using the exchange rategsaineg at
the dates of the transactions. Profits and logses foreign exchange differences that arise froengbttlement
of such transactions during the fiscal year andhftbe translation of monetary items into foreigrleange at
current rates applicable on the balance sheet aaterecorded in profit and loss, except where thsy
transferred directly to equity due to being relaiedash flow hedges and net investment hedges.

Any changes to the fair value of financial secastin foreign currency designated as availableséde are
broken down into foreign exchange differences fwehange to the net value of the security and athanges
due to book value. Foreign exchange differencesdateted from profit and loss, and other differenese
transferred to other comprehensive income.

Foreign exchange differences from non-monetarystémt are valued at their fair value are consiias part
of their fair value and are thus treated similddyfair value differences. Foreign exchange diffieess in non-
financial assets and liabilities, such as sham@ssiied as available for sale are included in otioenprehensive
income.

2.4 Property, Plant and Equipment

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

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

Land is not depreciated. Depreciation of other italegassets is calculated using the straight lirdhad over
their useful life.

The residual values and useful economic life of RIPEEsubject to reassessment at least at eachcbadanet
date.

When the book values of tangible assets exceedrémverable value, the difference (impairmentasted in
the income statement as expense.

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

Financial assets concerning the construction oétasare being capitalized for the period needed the
completion of the construction. All other financédpenses are recognized in the income statement.
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2.5 Intangible assets
(a) Software

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

2.6 Impairment of non-financial assets

Assets with an indefinite useful life are not dejméed, and are subject to impairment testing oararual basis,
and when certain events or changes to the circunmstasuggest that their carrying value may not be
recoverable. Assets that are depreciated are subjémpairment audit when indications exist tHagit book
value is not recoverable. Impairment loss is re@mghfor the amount by which the fixed asset'syoagrvalue
exceeds its recoverable value. The recoverableevislithe higher between fair value, reduced by dbst
required for the disposal, and the value in useréet value of cash flows anticipated to be gemerdtased on
the management’'s estimates of future financial apéerating conditions). For the calculation of inpant
losses, assets are classified in the minimum cashrgting units. Any non-financial assets, aparnfgoodwill,
which have been impaired, are reassessed for p@asipairment reversal on each balance sheet date.

2.7 Financial Assets

2.7.1 Classification

The financial instruments of the Group have beasgified to the following categories according he t
objective for which each investment was undertaRér® Management makes the decisions on classificati
initial recognition.

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

This class comprises financial assets held foiricadDerivatives are classified as held for trggiexcept when
they are designated as hedges. Assets falling uhiecategory are recorded in the current asédtey are
held for trading purposes or are expected to kewithin 12 months from the balance sheet date.

(b) Borrowings and receivables

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

markets. They are included in current assets, éxXoepnaturities greater than 12 months after thkafce sheet
date. These are classified as non-current assetsodings and receivables are included in the tratk other
receivables account in the Statement of Finan@alti®n.

(c) Financial assetsavailable for sale

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

(d) Financial assets held to maturity

Financial assets held to maturity are non-derieathgsets with fixed or determined payments andifgpec
maturity, which the Company’s management intendartd is in position to hold until maturity. Shoulde
Company sell a significant portion of financial etssheld to maturity, the entire portfolio of asselassified as
such are reclassified under financial assets @laif@r sale. Financial assets held to maturitypargted in non-
current assets, with the exception of assets winadarity is less than 12 months from the date effthancial
report, in which case they are classified underenirassets.

2.7.2 Recognition and Measurement

Purchases and sales of investments are recognisébeotransaction date, which is the date on wilgh
Company commits to purchase or sell the assetstmants are initially recognised at their fair \lyplus
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expenses directly related to the transaction, whh exception of those assets, regarding experisestlyl
related to the transaction, which are valued &t fag value through profit and loss. Financiabes valued at
fair value through profit and loss are initiallycogynised at fair value, and transaction expenseseaognised in
results in the period they were incurred. Investimesre written off when the right to cash flowsnfro
investments expires or is transferred and the Compas materially transferred all risks and rewandslent to
ownership.

Subsequently, financial assets available for sedengeasured at fair value and the relative gainsesses from
changes to fair value are recorded in other congurgilie income till those assets are sold or det#dnas
impaired. Upon sale or when assets are charaaedseimpaired, the gains or losses are transfaodtie
income statement. Impairment losses recognisegsults may not be reversed through profit and loss.

Borrowings and receivables, as well as financiaésheld to maturity are recognised initially it ¥7alue and
are measured subsequently at net book cost bagheé effective rate method.

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

The fair values of financial assets that are traidedctive markets are defined by their prices. Ron-traded
assets, fair values are defined with the use ofiatein techniques such as analysis of recent tctinsa,
comparative items that are traded and discountsidl fbaws.

2.7.3 Offsetting of financial receivables and liabilities

Financial receivables and liabilities are offsetl @he net amount is presented in the StatementnainEial
position only where the Company holds the legahtrigp do so and intends to offset them on a clesisb
between them or to retrieve the financial assetadfs#t the liability at the same time.

2.7.4 Impairment of financial assets

The Company assesses at each balance sheet débemthere is objective evidence that a financsslet or a
group of financial assets is impaired. In the aafsequity securities classified as available fdesa significant
or prolonged decline in the fair value of the sd@gubelow its cost is considered as an indicataat tthe
securities are impaired. If impairment is demornstita accumulated loss in equity which is the défere
between the cost of acquisition and the fair vahall be carried over to results. Impairment lossfesquity
instruments recognised in the income statementatereversed through the income statement. Reverfsal
security impairments are recognized in profit ogslaf the increase in the fair value of these itamas be
correlated objectively to a certain event that tptaice after recognition of impairment loss in [drof loss.

In case of objective indications that financialeissheld to maturity and presented at net bookisitignm value
have been impaired, the amount of impairment Isssiculated as the difference between their azgryalue
and the current value of estimated future cashdl¢axcept for future losses from credit risks nett nealised),
discounted at the initial effective rate. Impairmiasses of financial assets held to maturity argtgd in results.
The impairment test for receivables is describebite 2.8.

2.8 Trade and other receivables

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

Trade receivables comprise of commercial papersates payable from customers.

Serious problems that the customer encountergdhsibility of bankruptcy or financial reorganizatiand the

inability of scheduled payments considered to bielence that the receivable value must be impaifdu:
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amount of the provision is the difference betwdendssets’s carrying value and the present valestofhated
future cash flows, discounted at the effective riedé rate. The amount of the provision is recoghias an
expense in the income statement.

2.9 Cash and cash equivalents

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

2.10 Share capital

The share capital includes the Company’s ordinhaeyes. Direct expenses for the issue of sharesaapyet of
any relevant income tax benefit, to the reductibadquity.

2.11 Loans

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

Any borrowing expenses paid upon execution of nexdit agreements are recognized as borrowing eggens
provided that part or all of the new credit linewghdrawn. In this case, they are recorded agdubwrrowing
expenses until withdrawal is made. If the new bwimgs are not used, in part or in all, these expsrare
included in prepaid expenses and are recognizpobiit or loss during the useful life of the relewaredit line.

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

2.12 Current and deferred taxation

Income tax for the financial year comprises currentl deferred taxation. Tax is recognised in thenme
statement, unless relevant to amounts recognisedhar comprehensive income or directly in equitythis
case, tax is also recognised in other compreheirsiegne or equity, respectively.

Income tax on profit is computed in accordance withtax legislation established as of the balaheet date in
Greece, and is recognised as expense in the pdrddg which profit was generated. The management
regularly evaluates the cases where the applic@Xelegislation requires interpretation. Where sseey,
estimates are made for the amounts expected taitagtax authorities.

Deferred income tax is determined using the ligbinethod on temporary differences arising betwibentax
bases of assets and liabilities and their carrgingpunts, as shown in the financial statements. déferred
income tax is not accounted for if it arises framtial recognition of an asset or liability in atsaction, other
than a business combination, that at the time etrdinsaction affects neither the accounting otakable gains
or losses. Deferred tax is determined using thedtes and laws in force as of the date of thernoalsheet, and
expected to be in force when the deferred tax vabées will be due or deferred tax liabilities vk repaid.

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

Deferred tax receivables and liabilities are offeety if the offsetting of tax receivables and ilaies is
permitted by law, and provided that deferred taseireables and liabilities are determined by the esdax
authority to the tax paying entity or different iies, and the intention has been expressed toeptbdo
settlement by way of offset.
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2.13 Employee benefits

(@) Post-employment benefits

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

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

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

(b) Termination benefits

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

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

2.14 Provisions
Provisions for outstanding litigations are recogdisvhen an actual legal or assumed commitmentseaista

result of past events, when settlement of such dtmmnt will likely require an outflow of resourcesnd when
the required amount can be reliably estimated.

2.15 Revenue recognition

Income from the provision of services and realtestaanagement are recorded in the period duringhnttie
services are rendered, based on the stage of ciiompdd the service in relation to total servicese provided.

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

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

2.16 Non-current assets available for sale

Non-current assets are classified as assets heshii® and stated at the lower of carrying amoundtfair value
less costs to sell if their carrying amount israstied to be recovered by the Company through arsaisaction
rather than through their use.

2.17 Trade and other liabilities

Trade liabilities are usually obligations to malkeyment for products or services obtained durindoperance of
typical commercial activity by suppliers. The acetsupayable are classified as short-term liabditie the
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payment is due within not more than one year. tf tieey are classified as long-term liabilitiesade liabilities
are recognized initially at fair value and are nueed subsequently at net book cost by the useeoétiective
rate method.

2.18 Rounding of accounts

The amounts contained in these financial statenteate been rounded in Euros. Possible differertatsnay
occur are due to rounding.

3 Financial risk management

3.1 Financial risk factors

The Company is exposed to various financial riskeh as market risks (foreign exchange risk aretést rate
risk), credit risk and liquidity risk. Financialsks are associated with the following financialtinsents:
accounts receivable, cash and cash equivalentsyaiscpayable and other liabilities and debt litibs.

Risk management is monitored by the finance dimigibthe Group to which the Company belongs, andemo
specifically by the central Financial Managementiglon of Ellaktor Group, and is determined by direes,
guidelines and rules approved by the Board of Damscwith regard to rate risk, credit risk, the ofelerivative
and non-derivative instruments, and the short-tesastment of cash.

(a) Market risk
i) Foreign exchange risk

The Company is not exposed to any foreign curreisks. The Company’s assets and liabilities havenbe
recognised in Euros, being the functional curref@yrrency risks might arise from future trade teati®ns.

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

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

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

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

In their largest part, Company loans have beenntaké at floating rates, and total borrowing isEaro.
Therefore, the interest rate risk is mainly coneddb fluctuations of Euro rates.

With regard to long-term loans, the Company’s Mamagnt monitors rate fluctuations systematically andn
ongoing basis and evaluates the need to assum@bgequigsitions, if such risks are considered toigaiicant.
In the context of risk offsetting, the Company meanter into interest rate swaps and other interatt r
derivatives.

b) Credit risk

The Company has no material concentrations of trésk. The Company has developed policies to liitsit
exposure to credit risk from individual credit istions, and cash transactions are limited tosaations with
credit institutions with high credit ratings. Thardest part of receivables comes from ELLAKTOR Grou
companies.

¢) Liquidity risk
To manage liquidity risk, the Company makes estsatf and monitors its cash flows and takes apatepr

action to ensure availability of liquid assets amised credit limits with banks. Liquidity risk kept low,
ensuring adequate cash and credit limits.
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The negotiations for concluding a Syndicated loath ywarent Ellaktor, with the purpose of refinargithe
Company’s loans.

The Company'’s liquidity is monitored by the Managiat regular intervals. The following table prasean
analysis of the Company's financial liabilities oréig on 31 December 2012 and 2011 respectively:

31 December 2012
MATURITY OF FINANCIAL LIABILITIES

Within 1 year 1to 2 years 2 to 5 years Over 5 year Total
Suppliers and other liabilities 369,141 - - - 369,141
Borrowings 125,727,635 2,534,722 50,150,175 - 178,412,532

31 December 2011
MATURITY OF FINANCIAL LIABILITIES

Within 1 year 1to 2 years 2to 5 years Over 5 year Total
Suppliers and other liabilities 340,748 - - - 340,748
Borrowings 21,885,633 113,540,122 52,584,897 - 188,010,653

The above amounts are represented in contractndisaounted cash flows and, therefore, are noni With
the respective amount for loans and suppliers septed in the financial statements.

The Trade and other liabilities breakdown is exekif Advances from customers and Social seclaitg
other taxes.

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

A reasonable and possible interest rate changevéty five base points (0.25% increase/decreasejdnead
to a decrease / increase in profit before tax f@t22 all other variables being equal, by €300,02011:
€312,500). It is noted that the aforementioned gkan profit before taxes is calculated on the lbatances at
year end and does not include the positive effettterest income from cash deposits and cash atgrits.

3.2 Cash management

Cash management is undertaken by the finance aiiveaid aims to ensure the Company’s going conasina
achieve its development plans, combined with igslitworthiness.

For the evaluation of Company'’s credit rating, debt must be evaluated (i.e. total long term arartsterm
liabilities to financial institutions minus cashdacash equivalents).

The Company’s Net Debt as of 31.12.2012 and 31014.2s detailed in the table below:

31-Dec-12 31-Dec-11

Long-term bank borrowings 49,761,286 159,661,286
Short term bank borrowings 120,000,000 15,000,000
Total borrowings 169,761,286 174,661,286
Less: Cash and cash equivalents 18,828,538 67,162,831
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Net Debt/Cash 150,932,748 107,498,455
Total Equity 191,140,716 184,801,564
Total Capital 342,073,464 292,300,019
Gearing Ratio 0.441 0.368

The Company’s leverage ratio is calculated at 420d.1: 37%). This ratio is defined as the quotidmed debt
(i.e. total long and short-term bank borrowinggsleash and cash equivalents to total capitaltéital equity
plus net debt).

3.3 Fair value determination

The financial assets measured at fair value abeobalance sheet date are classified under ttmnolg levels,
in accordance with the method used for determittiedy fair value:

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

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

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

The following table presents the Company’s finahaissets and liabilities at fair value on 31 Decem®012
and 2011, respectively:

31-Dec-12

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 - - 3,077,0003,077,000
31-Dec-11

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 - - 3,077,0003,077,000

The following table presents the changes to Levdin@ncial assets for the financial years ended3dn
December 2012 and 2011, respectively:

31-Dec-12

LEVEL 3
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Financial assets

available for sale TOTAL
At year start 3,077,000 3,077,000
At year end 3,077,000 3,077,000
31-Dec-11
LEVEL 3

Financial assets

available for sale TOTAL
At year start 5,270,000 5,270,000
Impairment -2,193,000 -2,193,000
At year end 3,077,000 3,077,000

The fair value of financial assets traded on actimmey markets (e.g. derivatives, stocks, bondsuahfunds),
is determined on the basis of the published prasedlable at the balance sheet date. An “activeh@yomarket
exists where there are readily available and relyutavised prices, which are published by the Istoarket,
money broker, sector, rating organization or suigerg organization. These financial tools are ideld in level
1.

Where measurement methods are not based on aeaifeyket information, the financial tools are imgd in
level 3.

The methods used by the Company for financial agsetisurement include:
» Market prices or negotiators’ prices for simiemsets.

« The fair value of interest rate risk hedges, Wwhicdetermined as the current value of future dasts.

4 Critical accounting estimates and judgments of thenanagement

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

4.1 Significant accounting estimates and assumptions

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

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

(a) Provisions

Income tax

Estimates are required in determining the provision income taxes. There are many transactions and
calculations for which the ultimate tax determioatis uncertain. Where the final tax outcome okéhmatters

is different from the amounts that were initiallgcorded, such differences will impact the income aad
deferred tax provisions in the period in which sdeltermination is made.
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(b)Fair value of financial instruments

The fair value of financial instruments not listedan active market is determined using valuaticgthods
which require using assumptions and judgments. Chmpany makes assumptions based mostly on current
market conditions in the preparation of financtatesments.

(c) Post-employment benefits

Retirement benefit obligations are calculated atdiscounted present value of future compensatmefits to
employees which will be earned at year end, oradsimption that such benefits will be equally edime the
employees during a working period. The obligatidos the above benefits are calculated on the basis
financial and actuarial hypotheses which requilg the Management makes assumptions regardingudisco
rates, salary increase rates, mortality and dispabétes, retirement ages and other factors. Duae long-term
nature of said provisions, such hypotheses areesutg a high degree of uncertainty.

5 Property, plant and equipment

Furniture & other

equipment Total
Cost
1-Jan-11 34,933 34,933
31-Dec-11 34,933 34,933
1-Jan-12 34,933 34,933
31-Dec-12 34,933 34,933
Accumulated Depreciation
1-Jan-11 (33,827) (33,827)
Depreciation for the year (340) (340)
31-Dec-11 (34,167) (34,167)
1-Jan-12 (34,167) (34,167)
Depreciation for the year (340) (340)
31-Dec-12 (34,507) (34,507)
Net book value as of 31 December 2011 766 766
Net book value as of 31 December 2012 426 426

6 Company participations

The Company is not obliged to prepare consolidéitezhcial statements under IAS 27(10)(d), as the
following subsidiaries and associates are includedthe consolidated financial statements of
ELLAKTOR SA.

Investments in subsidiaries as of 31 December #tddde the following participations:

Participation

C Registered

ompany office percentage
(%)

1 P&P PARKING SA GREECE 100.00

2 OLKAS SA GREECE 100.00

3 ATTIKA DIODIA SA GREECE 59.27
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ATTIKI ODOS S.A.
THERMAIKES DIADROMES SA
THERMAIKI ODOS S.A.
MOREAS SA

STATHMOI PANTECHNIKI SA

© 0o ~NOoO O~

AKTOR CONCESSIONS SA — ARCHITECH

SA (formerly PANTECHNIKI SA-ARCHITECH

SA)
10 CARPATII AUTOSTRADA SA
11 MOREAS SEA SA

12 ROAD TELECOMMUNICATIONS SA
13 AKTOR CONCESSIONS CYPRUS LTD

GREECE 59.25
GREECE 50.00
GREECE 50.00
GREECE 71.67
GREECE 100.00
GREECE 64.37
ROMANIA 49.90
GREECE 86.67
GREECE 100.00
CYPRUS 100.00

Investments in associates as of 31 December 2@L&mthe following participations:

Company

POLISPARK SA

SMYRNI PARK SA

ATHENS CAR PARK SA
AEGEAN MOTORWAY S.A.
GEFYRA SAS.A.

GEFYRA LITOURGIA SA
SALONICA PARK SA
METROPOLITAN ATHENS PARK

O~NO O WNPE

7 Investments in subsidiaries

At year start
Additions new

Additions- increase in participation cost

(Sales)
(Impairment)

At year end

Participation

Registered
office percentage
(%)
GREECE 25.04
GREECE 20.00
GREECE 20.08
GREECE 20.00
GREECE 22.02
GREECE 23.12
GREECE 24.70
GREECE 22.91
31-Dec-12 31-Dec-11
163,542,163 173,170,035
30,300 5,000
6,382,089 1,943,850
- (7,500,000)
(36,000) (4,076,722)
169,918,552 163,542,163

At year end, the Company participated in sharetabpicreases in the following subsidiaries witle th

following amounts in euro:

Company
1 P&P PARKING SA

Amount
5,207,700

2 AKTOR CONCESSIONS SA — ARCHITECH SA (formerly

PANTECHNIKI SA-ARCHITECH SA)
3 AKTOR CONCESSIONS CYPRUS LTD

849,389
325,000

Also, during the year, the Company acquired 50%efshares in the 3G Company, worth EUR 30,300.
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8

9

10

Following an impairment test in relation to its fi@pations in 2011, the Company proceeded to the
impairment of its participation in subsidiaries P&arking SA to the amount of €1,226,250, and Aktor
Concesions-Architech SA to the amount of €2,850,472

During the 4th quarter of 2012, the Marines Syragi&e Anonyme was dissolved, with impairment of

the Company’s participation by EUR 36,000.

Investments in associates

31-Dec-12 31-Dec-11
At year start 25,602,503 26,277,952
Additions new - -
Additions- increase in participation cost 7,097,800 104,551
(Impairment) - (780,000)
At year end 32,700,303 25,602,503

At year end, the Company participated in sharetabpicreases in the following associates with the

following amounts in euro:

Company Amount
1  AEGEAN MOTORWAY S.A. 7,000,000
2 ATHENS CAR PARK SA 40,200
3 POLISPARK SA 33,600
4 SALONICA PARK SA 24,000

Financial assets available for sale

31-Dec-12 31-Dec-11
At year start 3,077,000 5,270,001
(Impairment) - (2,193,000)
At year end 3,077,000 3,077,000
Non-current assets 3,077,000 3,077,000
3,077,000 3,077,000

Financial assets available for sale pertain tostedi domestic securities (shares) and are dencadiit

Euros only.

The fair value of non-listed securities is determirby discounting anticipated future cash flowsselol

on the market rate, and the required return onstmvents of similar risk.

Financial assets held to maturity
Financial assets held to maturity include the follg:

Listed securities - bonds
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EIB bond at 3.625%, maturity on 15.10.2013

31-Dec-12 31-Dec-11

Listed securities - bonds

EIB bond at 3.625%, maturity on 15.10.2013 5,747,069 -

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

31-Dec-12 31-Dec-11
At year start - -
Additions 5,849,200 -
(premium amortisation) (102,131) -
At year end 5,747,069 -

The fair value of bonds on 31.12.2012 stands at515200

The currency of financial assets held to matustthie euro.

Financial assets at fair value through profit and bss

31-Dec-12 31-Dec-11
At year start 3,115 3,115
At year end 3,115 3,115

Financial assets at fair value through profit amgslinclude unlisted domestic securities (shaned)aase
denominated in Euros only.

Trade and other receivables

31-Dec-12 31-Dec-11

Trade 55,128 -
Trade receivables — Related parties 1,693,591 1,880,024
Loans to related parties 120,252,938 93,132,381
Other receivables 6,363,816 5,177,235
Other receivables -Related parties 3,565,133 1,672,016
Total 131,930,605 101,861,656
Non-current assets 122,188,905 93,309,698
Current assets 9,741,699 8,551,958
131,930,605 101,861,656

Out of “Other receivables” and “Other receivablé®elated parties” as of 31 December 2012, the amoun
of €5,691,590 corresponds to withheld tax on dintdiereceivable, and €565,514 corresponds to income
tax return, €1,981,416 corresponds to “Income ffier fiscal year receivable” and €1,690,429 to “Other

debtors”.

Correspondingly, out of “Other receivables” as df Becember 2011, the amount of €3,804,742
corresponds to withholding tax on dividends redeliwaand €1,295,390 corresponds to income taxrretur
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Trade and Other receivables measured at net boskbased on the effective rate method stood at
€3.484.596 million for 2012 and €3.451.086 million 2011.

The book value of long term receivables is appraténio their fair value.
The company’s receivables are only expressed insur

The ageing analysis for Trade balances as of 3&mber 2012 is as follows:

31-Dec-12 31-Dec-11
Not overdue and not impaired 892,240 1,880,024
Overdue:
3 — 6 months 77,081 -
6 months — 1 year 211,663 -
Over 1 year 567,730 -
Total 1,748,714 1,880,024

13 Cash and cash equivalents
31-Dec-12 31-Dec-11

Cash in hand 4,817 6,012
Sight deposits 16,323,721 29,656,819
Time deposits 2 500 000 37,500,000
Total 18,828,538 67,162,831

There are no cash and cash equivalents denomiimateitign currencies.

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

31.12.2012:

Francalysiuion g | SOSTROn | St
AA- 0.17% 0.1%
CCC 86.21% 44.09
NR 13.62% 55.99
TOTAL 100.0% 100.0%

Out of the sight and time deposit balances of thenfany as of 31.12.2012, the greater percentage is
deposited with banks with low or no credit ratidge to the Greek sovereign debt crisis.

The rates of time deposits are determined afteotisg@ns with selected banking institutions based
Euribor for an equal period with the selected phaest (e.g. week, month etc.).
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14

15

16

Share capital

Number of Share Share
Shares capital premium Total
1 January 2011 2,983,000 104,405,000 41,250,000 145,655,000
31 December 2011 2,983,000 104,405,000 41,250,000 145,655,000
1 January 2012 2,983,000 104,405,000 41,250,000 145,655,000
31 December 2012 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 with the face
value of €35.00 each.

Other reserves

Statutory Special Untaxed
reserves reserves reserves Total

1 January 2011 1,690,152 10,448,079 28,649 12,166,880
Transfer from retained

earnings 294,399 11,378,015 - 11,672,414
31 December 2011 1,984,551 21,826,094 28,649 23,839,294
1 January 2012 1,984,551 21,826,094 28,649 23,839,294
Transfer from retained

earnings 316,563 7,757,318 - 8,073,882
31 December 2012 2,301,114 29,583,412 28,649 31,913,175

(a) Statutory reserve

The provisions of articles 44 and 45 of Codifieaw.2190/1920 regulate the way the legal reserve is
formed and used: At least 5% of each year's adtipabk) net earnings must be withheld to form a
statutory reserve, until the statutory reservetuawlated amount equals at least 1/3 of the stapitat.
Upon decision of the Ordinary General Meeting o&ugholders, the statutory reserve may be used to
cover losses, and therefore may not be used foot®y purpose.

(b) Special reserves

Reserves of this category have been created upnsiale of the Ordinary General Meeting in past gear
do not have any specific designation and may tbeezelbe used for any purpose, upon decision of the
Ordinary General Meeting.

(c) Untaxed reserves

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

and therefore has not calculated the amount ofnirectax that would result in such case. Should the
Group decide to distribute untaxed reserves, thébde taxed at the tax rate applicable at theetiof
distribution.

Borrowings
31-Dec-12 31-Dec-11
Long-term borrowings
Bond loans 49,761,286 159,661,286
Total long-term borrowings 49,761,286 159,661,286
Bank borrowing 10,000,000 -
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Bond loans 110,000,000 15,000,000
Total short-term borrowings 120,000,000 15,000,000
Total borrowings 169,761,286 174,661,286

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

FIXED
RATE FLOATING RATE
up to 6 months Total
31 December 2012
Total borrowings 49,761,286 120,000,000 169,761,286
49,761,286 120,000,000 169,761,286
FIXED
RATE FLOATING RATE
up to 6 months Total
31 December 2011
Total borrowings 49,661,286 125,000,000 174,661,286
49,661,286 125,000,000 174,661,286

All borrowings are expressed in Euros. The carryialyie of borrowings approaches their fair value.

The maturities of long-term borrowings are as falo

31-Dec-12 31-Dec-11
1to 2 years - 110,000,000
2 to 5 years 49,761,286 49,661,286
49,761,286 159,661,286

Suppliers and other liabilities

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

31-Dec-12 31-Dec-11
Trade payables 128,667 96,779
Suppliers — Related parties 4,816 66,313
Accrued interest 17,329 40,201
Social security and other taxes 532,582 600,639
Other liabilities 170,507 90,889
Other liabilities -Related parties 68,323 46,566
Total 922,224 941,387
Long-term - -
Short-term 922,224 941,387
Total 922,224 941,387
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All liabilities are expressed in euros.

Trade and Other liabilities measured at net boakt asing the effective interest rate method amadant
€369,141 for 2012 (2011: €340,748).

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 antwane as follows:

31-Dec-12 31-Dec-11
Deferred tax receivables:
Recoverable after 12 months 30,351 -
Total 30,351 -
Deferred tax liabilities:
Recoverable after 12 months - 3,246
Total - 3,246

Total change in deferred income tax is presentéaibe

31-Dec-12 31-Dec-11
Opening balance 3,247 (35,259)
Debit/ (credit) through profit and loss (33,597) 8,504
Closing balance (30,350) 3,245

Changes in deferred tax receivables and liabilifiesng the year, without taking into account offfise
of balances with the same tax authority, are tHeviang:

Deferred tax liabilities:

Other Total
1 January 2011 86.000 86.000
Income statement debit/(credit) 2,187 2,187
31 December 2011 88,187 88,187
1 January 2012 88,187 88,187
Income statement debit/(credit) (35,444) (35,444)
31 December 2012 52,743 52,743
Deferred tax receivables:
Accelerated
tax

depreciation Other Total
1 January 2011 68,361 52,898 121,259
Income statement debit/(credit) (42,003) 5,685 (36,318)
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31 December 2011 26,358 58,583 84,941
1 January 2012 26,358 58,583 84,941
Income statement debit/(credit) (26,037) 24,190 (1,847)
31 December 2012 321 82,773 83,094

19 Retirement benefit obligations

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

31-Dec-12 31-Dec-11
Liabilities in the Statement of
Financial Position for:
Retirement benefits 311,733 301,631
Total 311,733 301,631

The amounts recognised in the income statemenhar®llowing:

31-Dec-12 31-Dec-11
Income statement charge for:
Retirement benefits 59,081 37.859
Total 59,081 37,859

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

31-Dec-12 31-Dec-11
Present value of non-financed
liabilities 320,383 275,844
Actuarial profit/(loss) not posted (8,650) 25,787
Liability in Statement of Financial
Position 311,733 301,631

The amounts recognised in the income statemenhar®llowing:

31-Dec-12 31-Dec-11
Current employment cost 20,869 31,244
Financial cost 13,241 11,677
Past service cost (990) -
Net actuarial (gains)/ losses
recognised in the period - (2,841)
Cut-down losses 25,962 (2,221)
Total included in staff benefits 59,081 37,859
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The movement in liability recognised in the Statetef Financial Position is shown in the following

table:
31-Dec-12 31-Dec-11
Opening balance 301,631 263,772
Indemnities paid (48,980) -
Total expense charged in the income
statement 59,081 37,859
Closing balance 311,733 301,631
The main actuarial assumptions used for accoumptimgoses are:
31-Dec-12 31-Dec-11
Discounting interest 3.60% 4.80%
Future salary raises 0.00% 4.00%
20 Provisions
All amounts in EUR
Provision for unaudited
years Total
1 January 2011 100,000 100,000
31 December 2011 100,000 100,000
1 January 2012 100,000 100,000
31 December 2012 100,000 100,000
Analysis of total provisions: 31-Dec-12 31-Dec-11
Long-term 100,000 100,000
Short-term - -
Total 100,000 100,000
Tax provisions for unaudited years pertain to y@&xs0.
21 EXxpenses per category
31-Dec-12 31-Dec-11
Administrative Administrative
Cost of sales expenses Total Cost of sales expenses Total
Employee benefits 270,153 469,696 739,850 310,103 562,355 872,458
Depreciation of
tangible assets - 340 340 - 340 340
Repair and
maintenance expenses
of tangible assets 713 6,527 7,240 615 1,812 72,42
Operating lease rents 27,352 179,726 207,078 25,80 224,547 250,354
Third party allowances 5,741 17,828 23,568 9,848 1,721 21,569
Third party fees 521,333 511,512 1,032,845 1495, 145,617 1,341,110
Other 158,077 50,115 208,192 233,442 49,196 282,63
Total 983,370 1,235,744 2,219,114 1,775,308 995,58 2,770,897
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22  Other operating income/ (expenses)

Note 31-Dec-12 31-Dec-11
Income from participations & securities (except
dividends) 4,142,679 3,248,107
Profit /(loss) from the disposal of subsidiaries - 8,231,927
Impairment of subsidiaries 7 - (4,076,722)
Impairment of associates 8 - (780,000)
Impairment of assets available for sale 9 - (2,193,000)
Rents 19,033 16,719
Other profit 267,571 294,285
Total 4,429,282 4,741,316

The “Income from participations & securities (excefvidends)” line includes income from bonds to
related parties MOREAS S.A. (EUR 2,528,976), OYMRI®OS S.A. (EUR 527,908), ELLAKTOR

S.A. (EUR 684,179), ACTOR CONCESSIONS S.A. - ARCHOH S.A. (EUR 161,205) and AKTOR

CONSTRUCTIONS INTERNATIONAL (EUR 240,411).

23 Financial income/ (expenses) - net

31-Dec-12 31-Dec-11
Interest expenses
- Bank borrowings (6,819,707) (7,324,990)
(6,819,707) (7,324,990)
Interest income
- Interest income 1,705,341 3,252,358
Net interest (expenses)/ income (5,114,366) (4,072,632)
Other financial expenses
- Guarantee letter commissions (632,782) (539,103)
- Various bank expenses (217,854) (12,813)
(850,636) (551,916)
Financial income/ (expenses) - net (5,965,003) (4,624,548)
24  Employee benefits
31-Dec-12 31-Dec-11
Wages and salaries 599,808 728,836
Social security expenses 80,959 105,763
Pension costs - defined benefit plans 59,082 37,859
Total 739,850 872,458
25 Income tax
Note 31-Dec-12 31-Dec-11
Tax for the year 160,046 2,363,804
Deferred tax 18 (33,597) 38,504
Total 126,450 2,402,309

The tax on the Company’s profits before taxes ffedint from the notional amount which would have
resulted had we used the average weighted taxrfattbe company’s country, as follows:
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31-Dec-12 31-Dec-11
Accounting profit before tax 6,465,603 8,282,413
Tax rate: 20% 20%
Tax imputed based on local applicable tax rates 293,121 1,656,483
Adjustments
Other income not subject to tax (1,895,169) (1,551,464)
Expenses non-deductable for tax purposes 712,674 2,114,772
Past year taxes and other taxes 15,824 182,517
Taxes 126,450 2,402,308

The Company has been tax audited for the periode @p09 inclusive

Since FY 2011, Greek Sociétés Anonyme and Limitébility Companies whose annual financial
statements are mandatorily audited by statutoryt@nsdare required to obtain an “Annual Certificate
under Article 82(5) of Law 2238/1994, which is iedufollowing a tax audit performed by the same
statutory auditor or audit firm that audits the AahFinancial Statements. Upon completion of the ta
audit, the statutory auditor or audit firm issueshte company a “Tax Compliance Report” and then th
statutory auditor or audit firm submits it to tharitry of Finance electronically no later than ddlys
from the final date for the approval of the Comparfinancial statements by the General Meeting of
Shareholders. The Ministry of Finance will choosgample of certain companies representing at least
9% which will be re-audited by the competent andjtservices of the Ministry. The audit in question
must be completed no later than 18 months fromdde of submission of the “Tax Compliance
Report” to the Ministry of Finance.

26 Dividends per share

The Board of Directors decided not to distribuigidends for 2012. This decision is subject to
approval at the annual General Meeting of Sharehmsltb be held in June 2013.

27 Commitments

The amounts below pertain to commitments for ofrggdeases of the Company.

31-Dec-12 31-Dec-11
Upto 1 year 210,252 197,088
From 1-5 years 594,422 913,915
Over 5 years - -
Total 804,673 1,111,003
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28 Contingent liabilities

(a) The company has not been audited for 20tl@as audited for 2011 and received a tax compéianc
certificate by PriceWaterhouseCoopers S.A., basethe provisions of Art. 82(5) of the Income Tax
Code. The tax audit on closing year 2012 is culyerieing performed by audit firm
PriceWaterHouseCoopers SA. The Company’s manageisi@at expecting significant tax liabilities,
upon completion of the tax audit, other than thes®rded and presented in the financial statements.

(b) The Company has contingent liabilities in tiela to banks, other guarantees, and other matiats
arise from its normal business activity and fromakimo substantial burden is expected to arise.

(c) For large concession projects (Corinth - TripoKalamata Motorway & Lefktro - Sparti section,
Aegean Motorway (Section PATHE Maliakos Kleidi) ahbtorway Elefsina-Corinth-Patra-Pyrgos-
Tsakona) the company has issued, as participatttar$ of guarantee of a total of € 85,406,778.

29 Transactions with related parties
The amounts of sales and purchases in aggregateykar start, and the balances of receivables and

liabilities at year end, as these have arisen tramsactions with related parties in accordanch WS
24, are as follows:

31-Dec-12 31-Dec-11

Sales of goods and services 7,158,908 3,645,405
Sales to subsidiaries 4,728,098 2,048,679
Sales to associates 631,529 1,263,393
Sales to related parties 1,799,281 333,333
Purchases of goods and services 281,459 344,666
Purchases from subsidiaries 281,459 344,666
Income from dividends 7,547,372 7,757,318

Fees to managers

and members of the management: 370,000

Receivables 125,511,662 96,684,421
Receivables from subsidiaries 73,069,819 74,656,071
Receivables from associates 11,673,320 12,182,932
Receivables from affiliates 40,768,522 9,845,418
Liabilities 73,139 112,879
Payables to subsidiaries 43,784 89,596
Payables to associates 29,355 23,283

30 Other notes

1. As of 31.12.2012 the Company employed 11 personvigle as of 31.12.2011 it employed 13
personnel.

2. No liens exist on fixed assets.
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3. The total fees payable to the Company’s statutadjtars for the mandatory audit on the annual

financial statements for FY 2012 stand at €8,0@1{2 €10,290) and for other services €5,000
(2011: €13,754).

31 Events after the date of the Statement of FinancidPosition
On 23 January 2013 the new tax law 2013 was pa@dses 4110/23.01.2013). The most important

changes are that according to the new law, themectax rate for legal entities will be 26% for F¥13
and thereafter, and that the withheld tax on divitleapproved after 1 January 2014 will be 10%.
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Kifissia, 26 March 2013

THE CHAIRMAN OF THE BOARD THE MANAGING THE CFO THE ACCOUNTING
OF DIRECTORS DIRECTOR MANAGER
DIMITRIOS A. KOUTRAS LEONIDAS G. BOBOLAS EMMANOUILG. PETOUSIS KONSTANTINOS I. MERTIS
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