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Audit Report of Independent Certified Auditor-Accountant

Report on the Financial Statements

We have audited the accompanying financial statésneh AKTOR FACILITY MANAGEMENT SA, which comprisehe statement of
financial position as of 31 December 2009, the meand comprehensive income statements, the staterhehanges in equity and cash
flow statement for the year then ended, and a sugnaiaignificant accounting principles and methadsl other explanatory notes.

Management’s Responsibility for the Financial Statments

The management is responsible for the preparatiohfar presentation of these financial statementsiccordance with the International
Financial Reporting Standards, as adopted by threpean Union, and for those safeguards the manageirieks necessary to enable the
preparation of financial statements free of mateniastatements due to fraud or error.

Auditor’'s Responsibility

Our responsibility lies in the expression of opmion these financial statements, on the basis pfaadit. We conducted our audit in
accordance with the International Auditing Standafthese standards require that we comply witlcatihéquirements and plan and perform
the audit to obtain reasonable assurance whetleffitancial statements are free from any materi@statement. An audit involves
performing procedures to obtain audit evidence wétgard to the amounts and disclosures in the iahstatements. The procedures selected
are based on the auditor’s judgment including tsessment of risks of material misstatements irfitizcial statements whether due to
fraud or error. In making such risk assessments atiditor considers the safeguards related to rtygapation and fair presentation of the
financial statements of the company, with the paepof planning audit procedures appropriate tacbfoeimstances, but not with the purpose
of expressing an opinion on the effectiveness efdbmpany’s safeguards. Such audit also includesvaluation of the appropriateness of
accounting principles and methods used and theefssrof accounting estimates made by the Managea®sewntell as evaluation of the overall
presentation of the financial statements. We beltéat the audit evidence we have obtained iscseffi and appropriate to provide a basis for
our audit opinion.

Basis of Qualified Opinion

Our audit demonstrated that no provisions have bzremed for additional taxes and surcharges irticrleto unaudited FY 2007-2009.
Quialified opinion

In our opinion, other than the implications of ikeue set out in paragraph “Basis for Qualifiedr@pi”, the attached financial statements

fairly present, in all material aspects, the Comyfmafinancial position as of 31 December 2009, &l as its financial performance and cash
flows for the year then ended, according to therfmtional Financial Reporting Standards, as ereddsy the European Union.

Reference to Other Legal and Regulatory Requiremest

We have verified the agreement and reconciliaticih@ Board of Directors Report with the attachiedrficial statements, in the context of the
provisions of articles 43(a) and 37 of Codified L2680/1920.

Athens, 28 May 2010

THE CERTIFIED AUDITOR- ACCOUNTANT

IOANNIS A. KROKOS
z A SOEL Reg.No. 13641
Associate Certified Accountants

QPKQTO| AOTIZTEZ Member of Crowe Horwath International

Crowe Horwath. 3 Fokionos Negri, 11257 Athens
SOEL Reg. No. 125
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Statement of Financial Standing

Amountsin EUR

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Deferred tax receivables
Other non-current receivables

Current assets

Inventory

Trade and other receivables
Cash and cash equivalents

Total assets

EQUITY

Attributable to equity holders
Share capital

Profit/ (loss) carried forward

Total equity

LIABILITIES

Non-current liabilities
Retirement benefit obligations

Current liabilities
Trade and other payables

Total liabilities

Total Equity and Liabilities

Note

12

10

13

11

The notes on pages 10 to 27 form an integral gdhtese financial statements.
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31-Dec-09 31-Dec-08

4,389 53,941
21,216 -
4,160 3,046

1,220 -
30,984 56,987

3,723 -
706,074 281,206
127,716 162,892
837,513 444,098
868,497 501,085
300,000 300,000
(73,126) (104,942)
226,874 195,058
226,874 195,058
17,719 12,185
17,719 12,185
623,904 293,842
623,904 293,842
641,623 306,027
868,497 501,085
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Income statement

Amountsin EUR Note 31-Dec-09 31-Dec-08
Sales 1,880,535 470,469
Cost of sales 14 (1,771,344) (474,697)
Gross profit 109,191 (4,228)
Administrative expenses 14 (109,383) (80,501)
Other operating income/(expenses) (net) 15 (470) (850)
Profit /(Loss) from Joint Ventures 31,502 -
Operating results 30,840 (85,580)
Financial income/ (expenses) - net 16 (138) 1,542
Profit before taxes 30,702 (84,038)
Income tax 18 1,114 766
Net profit for the period 31,815 (83,272)
Attributable to:
Company Shareholders 31,815 (83,272)
31,815 (83,272)

The notes on pages 10 to 27 form an integral gahtese financial statements.
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Statement of Comprehensive Income

Amountsin EUR 31-Dec-09 31-Dec-08
Net profit for the year 31,815 (83,272)

Other Comprehensive Income
Other comprehensive income for the period (net aftetaxes) -

Comprehensive income for the year 31,815 (83,272)

The notes on pages 10 to 27 form an integral gdhtese financial statements.
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Statement of Changes in Equity

Amountsin EUR

1-Jan-08

Net profit for the period

Other Comprehensive Income

Other comprehensive income for the year (net aftetaxes)
Comprehensive income for the year

Issue of share capital / (reduction)
31-Dec-08

1-Jan-09

Net profit for the period

Other Comprehensive Income

Other comprehensive income for the year (net aftetaxes)
Comprehensive income for the year

31-Dec-09

The notes on pages 10 to 27 form an integral gdhtese financial statements.

Note

10

10

8) / (27)

Results carried

Share capital forward Total
60,000 (21,670) 38,330
- (83,272) (83,272)
- (83,272) (83,272)
240,000 - 240,000
240,000 - 240,000
300,000 (104,942) 195,058
300,000 (104,942) 195,058
- 31,815 31,815
- 31,815 31,815
300,000 (73,127) 226,873
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Statement of Cash Flows

Amountsin EUR Note 1.1-31.12.2009 1.1-31.12.2008
Cash flows from operating activities

Cash flows from operating activities 19 (50,404) (49,432)
Income tax paid - (2,280)
Net cash flows from operating activities (50,404) (51,712)
Cash flows from investing activities

Purchase of tangible assets (14,816) (59,965)
Purchases of intangible assets (24,670) (5,365)
Sales of tangible assets 54,331 -
Interest received 383 1,604
Net cash flows from investing activities 15,228 (63,726)
Cash flows from financing activities

Issue of common shares - 240,000
Net Cash flows from financing activities - 240,000
Net (decrease)/ increase in cash and cash equivdken (35,176) 124,562
Cash and cash equivalents at year start 162,892 38,330
Cash and cash equivalents at year end 127,716 162,892

The notes on pages 10 to 27 form an integral gahese financial statements.

9) / (27)



AKTOR FACILITY MANAGEMENT SA
Annual Financial Statements
for the year ended on 31 December 2009

Notes to the financial statements

1 General information

The Company mainly operates in construction, amtiquéarly in facility management and maintenance.

The Company was incorporated and established ied@reith registered and central offices at 25 Erstoul 3’
km, Athens-Lamia National Road, 14564, Kifissia.

The Company is a subsidiary of TOMI SA, a whollyr®a subsidiary of AKTOR SA being the pareRKTOR
SA is a wholly-owned subsidiary of ELLAKTOR SA, aitd financial figures are included in the consatiti
financial statements of the companies.

These annual financial statements were approvethéyBoard of Directors on 23 March 2010 and are als
available on the company’s websianvw.ellaktor.com

2 Summary of significant accounting policies

2.1 Basis of preparation

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

The present financial statements have been preparadcordance with the International Financial &&pg
Standards (IFRS) and the Interpretations of therhattional Financial Reporting Interpretations Cdttea
(IFRIC), as these have been adopted by the Europkdéon, and the IFRS published by the International
Accounting Standards Board (IASBJhe financial statements have been prepared urmetistorical cost
convention.

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

2.2 New standards, amendments to standards and interptations
Certain new standards, amendments to standardsntergretations have been issued that are mandébory
accounting periods beginning during the currenbreépg period or laterThe Company’s evaluation of the effect

of these new standards and interpretations islasv&

Standards mandatorily effective for the fiscal yeading on 31 December 2009

IAS 1 (Revised) “Presentation of Financial Statemen”

IAS 1 has been revised to enhance the usefulnasfoofation presented in the financial statemente revised
standard prohibits the presentation of items ofine and expenses (that is ‘non-owner changes iitydqn the
statement of changes in equity, requiring ‘non-owcteanges in equity’ to be presented separately foaner
changes in equity. All ‘non-owner changes in eduése required to be shown in a performance statéme
Entities can choose whether to present one perfurengtatement (the statement of comprehensive iacom
two statements (the income statement and stateofeabmprehensive income). The Company has opted to
present two statements.

IFRS 7 (Amendment) “Financial instruments: Disclosues”

(10) / (27)
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This amendment requires additional disclosures taheumeasurement of fair value and liquidity riskpecifically,
the amendment requires disclosures regarding thedlue measurement through a hierarchy of thesel$. The
interpretation has no effect on the Company’s forrstatements.

IFRS 2 (Amendment) “Share-based Payment”

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

conditions other than service conditions and peréarce conditions. The amendment also clarifiesttiesame
accounting treatment applies to awards that aectefely cancelled by either the entity or the detparty. The
amendment has no effect on the Company’s finastaséments.

IAS 23 (Revised) “Borrowing Costs”
This standard replaces the previous version 0f28SThe main difference with the previous editisrthe removal
of the option of immediately recognizing as an ewgeeborrowing costs that relate to assets, whiell aesubstantial

period of time to get ready for use or sale. Thersment has no effect on the Company’s financdsients.

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

The amendment to IAS 32 requires certain puttabintial instruments and obligations arising onitigtion to be
classified as equity if certain criteria are meébteTamendment to IAS 1 requires disclosure of geitdbrmation
relating to puttable instruments classified as tyquihe amendments have no effect on the Compdmascial
statements.

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

The amendment clarifies that entities no longereh@vuse hedge accounting for transactions betweetors in
their individual financial statements. The amendnfers no effect on the Company’s financial stateasen

Interpretations mandatorily effective for the fisgaar ending on 31 December 2009

IFRIC 13 “Customer Loyalty Programmes”

This interpretation clarifies the treatment of #es that grant loyalty award credits such as “m3ilmand “travel
miles” to customers who buy other goods or servicddhis interpretation is not relevant to the Comps
operations.

IFRIC 15 “Agreements for the construction of real etate”

This interpretation addresses the diversity in antiog for real estate sales. Some financial estitecognise the
revenue subject to IAS 18 (i.e. when the risks mawhrds incident to real estate ownership are feamresl), and
others recognize the revenue depending on thestatle completion stage, in line with IAS 11. Tikelipretation
clarifies which standard applies to each case. ifterpretation has no effect on the Company’s rfaial
statements.

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

This interpretation applies to an entity that hedgee foreign currency risk arising from its netéatments in
foreign operations and qualifies for hedge accaogntn 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. Ti¥spretation is not relevant to the Company’s opens.

IFRIC 18 “Transfers of assets from customefgapplies to transfers received on or aft€dily 2009).

The interpretation clarifies the requirements dR8s for agreements in which an entity receives faooostomer
an item of property, that the entity must then eitleer to provide the customer with ongoing actesssupply of
goods or services. In some cases, the entity resaiash from a customer that must be used onlgdoirg or
construct the item of property. This interpretatismot relevant to the Company’s operations.

Standards mandatorily effective following the fikgaar ending on 31 December 2009

(11) / (27)
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IFRS 9 “Financial Instruments” (effective for annual periods beginning on or@ftdanuary 2013)

IFRS 9 is the first step in the project undertakgn ASB (International Accounting Standard Board)réplace
IAS 39. IASB intends to expand IFRS 9 during 20t0atdd new requirements for classifying and meagurin
financial liabilities, revoking recognition of fimaial instruments, impairment, and hedge accountitigder
IFRS 9, all financial assets are initially measuagdhair value plus, in the case of a financiakas®t at fair value
through profit or loss, specific transaction coSsbsequent measurement of financial assets is élitimer at
amortized cost or at fair value depending on thelehaised by the financial entity for the managenudrhe
financial assets and the contractual cash flowtheffinancial asset. IFRS 9 prohibits reclassifra except in
rare circumstances when the entity’'s business mokighges; in this case, the entity is requiredetdassify
affected financial assets prospectively. Underghaciples set forth in IFRS 9, all equity investmte must be
measured at fair value. However, the managementeteay to present the realized and unrealizedvidire gains
and losses from equity investments that are nat fegltrading in other comprehensive income. Suds@ntation
is done at initial recognition for each separataiicial instrument and is irrevocable. Fair valaeéng and losses
are not subsequently transferred to profit and, lebereas dividend income is still recognized iafiprand loss.
IFRS 9 dispenses with the exception of measuremerbst for unquoted equity investments and devieat
linked to unquoted equity investments, and guidasgeovided to determine when the cost can beesspttative
of fair value. The foregoing amendments are n@wvaht to the Company.

IFRS 1 (Amended) “First-time adoption of international financial reporting standards’ (effective for annual
accounting periods beginning on or after 1 Jan@afp)

This amendment provides additional clarificatioosffrst-time adopters of IFRSs in respect of tke of deemed
cost for oil and gas assets, the determinationhatiaer an arrangement contains a lease and thend@ssioning
liabilities included in the cost of property, plaamid equipment. The amendment will not have arcefia the
financial statements, as the Company has alreaoiyted the IFRS. This amendment has not yet bedorssd by
the European Union.

* I1AS 24 (Amended) “Related Party Disclosures’ (effective for annual accounting periods beginning on or after 1
January 2011)

This amendment attempts to reduce disclosuresaoBactions between government-related entitiesctaridy
related-party definition. More specifically, it remes the requirement for government-related eatitiedisclose
details of all transactions with the government attier government-related entities, clarifies amdptifies the
definition of a related party and requires the ldisgre not only of the relationships, transactiand outstanding
balances between related parties, but of commitsnenthe separate financial statements. The Compalhy
apply these changes from their effective dates @hiendment has not yet been endorsed by the Earbjpgon.

IAS 39 (Amendment) “Financial instruments: Recognition and Measurement” (effective for anra@ounting
periods beginning on or after 1 July 2009).

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

Interpretations mandatorily effective after thedisyear ending on 31 December 2009

IFRIC 19 “Extinguishing Financial Liabilities with Equity Instruments” (effective for annual accounting
periods beginning on or after 1 July 2010)

Interpretation 19 addresses the accounting by thiéyehat issues equity instruments to a creditoorder to
settle, in full or in part, a financial liabilityThis amendment has not yet been endorsed by tlop@&an Union.

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

The amendments apply in limited circumstances: wareentity is subject to minimum funding requiretseand
makes an early payment of contributions to coves¢hrequirements. The amendments permit such &g ent
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treat the benefit of such an early payment as @aetadhis interpretation is not relevant to the @any’s
operations. This amendment has not yet been eratibysthe European Union.

Amendments to standards that form part of the IASBinual improvements project

The following amendments describe the most importduanges brought to the IFRS as a result of tHeBIA
annual improvement project published in July 2008ese amendments have not been adopted yet by the
European Union. Unless otherwise stipulated, ttlewying amendments will apply to annual accountiagiods
starting on or after 1 January 2010. In additiariesis otherwise stipulated, these amendments &expected to
have a significant impact on the Company’s finansiatements.

IFRS 2 “Share Based Paymerit(effective for annual accounting periods beginrongor after 1 July 2009)

The amendment confirms that contributions of a ess on formation of a joint venture and commontrobn
transactions are excluded from the scope of IFRS 2.

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

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

IAS 1 “Presentation of Financial Statements”

The amendment provides clarification that the piaersettlement of a liability by the issue of eguis not
relevant to its classification as current or norrent.

* |AS 7 “ Cash Flow Statements”

The amendment requires that only expenditures riilt in a recognized asset in the statementnaintial
position can be classified as investing activities.

*|AS 17" Leases’

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

* |AS 18 “ Revenue’

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

2.3 Foreign exchange conversions

(@  Functional and presentation currency.

The items included in the Company’s financial staats are measured using the currency of the pyimar
economic environment in which it operates (“funotb currency”), being the reporting currendhe annual
financial statements are reported in Euros, whiclthe functional currency and the reporting curyeat the
Company.

(b) Transactions and balances

Foreign currency transactions are translated mdunctional currency using the exchange rategaiieg at the
dates of the transaction®rofits and losses from foreign exchange differertbat result from the settlement of
such transactions during the year and from the exsion of monetary items denominated in foreigrrency
using the rate in effect at the balance sheet @ateecorded in the resuliSoreign exchange differences from
non-monetary items that are valued at their falueare considered as part of their fair value amedthus treated
similarly to fair value differences.

(13) / (27)
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2.4 Leases

Company as lessee

Leases under which the risks and rewards incidentdnership remain with the lessor are classifie@d@erating
leasesOperating lease expense is recognized in the inciatement proportionally during the lease period a
includes any restoration cost of the property dtsalause is included in the leasing contract.

2.5 Property, Plant and Equipment

Fixed assets are reported in the financial statésnan acquisition cost minus accumulated depreciatind
possible impairmenfThe acquisition cost includes all the directlyibtitable expenses for the acquisition of the
assets.

Subsequent costs are posted to increase the targibbts’ carrying amount or recognised as a depsset, only
when it is probable that future economic benefit flow to the Company and their cost can be meadu
reliably. The repair and maintenance cost is recorded inethdts when such is realized.

Land is not depreciatedepreciation of other PPE is calculated using thaight line method over their useful
life as follows:

- Mechanical equipment ye
5-7 ars
- Other equipment ye
5-7 ars

The residual values and useful economic life of RRESubject to reassessment at least at eaclcbalheaet date.

When the book values of PPE exceed their recovenalle, the difference (impairment) is posted riofipand
loss as expense (note 2.7).

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

Financial assets concerning the construction oétasare being capitalized for the period needed th
completion of the constructioAll other financial expenses are recognized initlteme statement.

2.6 Intangible assets
Software

Software licenses are valued at acquisition cast teepreciatiorDepreciation is accounted for with the straight
line method during the useful lives which vary frano 3 years.

2.7 Impairment of assets
Assets that are depreciated are subject to an impat review when there is evidence that their ealill not be
recoverableThe recoverable value is the greater value of #tesales and the value in user the calculation of

impairment losses, assets are classified in thémmuaim cash generating unitsnpairment losses are recorded as
expenses in the income statement when they arise.

2.8 Inventory

Inventories are valued at the lower of acquisitimst and net realisable valuehe cost is calculated using the
weighted average cost methdkhe cost of end products and semi-finished invéegoincludes cost of design,
materials, average working cost and a proportioth@fgeneral cost of production.
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Investments in properties to which a constructitiates aiming at a future sale are re-classifiednventories at
book value at the balance sheet datem now on they will be calculated at the lowesue between the cost and
net realisable valudzinancial expenses are not included in the acdiuisitost of inventoriesThe net realizable
value is estimated based on the stock’s curreesgatice, within the framework of ordinary businassvities,
less any possible selling expenses, wherever saaleaconcurs.

2.9 Trade and other receivables

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

Serious problems that the customer encounterspdhsibility of bankruptcy or financial reorganizatiand the
inability of scheduled payments considered to hdence that the receivable value must be impaiFad.amount
of the provision is the difference between the &s®arrying value and the present value of esgahdiiture cash
flows, discounted at the effective interest ratke mount of the provision is recognized as an resgén the
income statement.

2.10 Cash and cash equivalents

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

2.11  Share capital

The share capital includes the Company’s ordinhayes.

2.12 Deferred Income Tax

Deferred income tax is determined using the lisbithethod on temporary differences arising betwientax
bases of assets and liabilities and their carrgimpuntsThe deferred income tax is not accounted for dfrises
from initial recognition of an asset or liability & transaction, other than a business combinédtiam at the time
of the transaction affects neither the accountinghe taxable profit or losPeferred tax is valued taking into
consideration the tax rates that have been pugifiéat or are essentially in effect at the balestoeet date.

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

2.13 Employee benefits

() Post-employment benefits

The employee benefits after their retirement ineldéfined contribution programs and defined bemetigrams.
The accrued cost of defined contribution prograsnecognized as expense during the relevant period.

The liability that is reported in the balance shagith respect to this scheme is the present valukedliability for

the defined benefit less the fair value of the sodis assets (if there are such) and the changeariba from any
actuarial profit or loss and the service cogte commitment of defined benefit is calculated waily by an
independent actuary with the use of the projectedauedit methodThe interest rate on long-term Greek treasury
bonds is used for discounting purposes.
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Actuarial gains and losses arising from adjustmbated on historical data which are less or mae 0% of the
accumulated liability are posted to the income estent over the average remaining service liveshef t
employees participating in the plarhe cost for the service time is directly recogdizethe results except for the
case where the scheme’s changes depend on theyemgloemaining service with the compahy.such a case
the service cost is booked in the results usingtiaght line method within the maturity period.

(b) Termination benefits

Termination benefits are payable when employmetgrisinated before the normal retirement date, loerwan
employee accepts voluntary redundancy in exchaogehkese benefitsThe Company recognizes termination
benefits when it is demonstrably committed to eitterminating the employment of current employaesording
to a detailed formal plan without possibility ofthdirawal; or providing termination benefits as suleof an offer
made to encourage voluntary redundariggnefits falling due more than 12 months after hedasheet date are
discounted.

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

2.14 Provisions

Provisions for outstanding legal cases are recegnizhenthere is an obligation (legal or constructive) assult
of past events, their settlement through an outfiéwesources is probable and the exact amourteobbligation
can be reliably estimated.

2.15 Recognition of revenues

The main source of income is the provision of sasifor facility management and maintenance.

2.16 Rounding

The amounts contained in these financial statentemis been rounded in Eurd®ossible differences that may
occur are due to rounding.

3 Financial risk management
3.1 Financial risk factors

The Company is exposed to various financial risk&h as market risks, credit risk and liquiditykriBinancial
risks are associated with the following financiastruments:accounts receivable, cash and cash equivalents,
accounts payable and other liabilitid$he accounting principles referred to the abovarfaial instruments are
presented in Note 2.

Risk management is monitored by the Treasury deent, and in particular the Central Division of &icial
Management, and is determined by rules approvethdyBoard of DirectorsThe Finance Division determines
and estimates the financial risks in collaboratidth the services managing those riskae Board of Directors
provides guidelines and instructions on generd mgnagement and special instructions on managiegific
risks such as credit risk.

(@)  Credit Risk

The Company has no material concentrations of tmsk. It has developed policies in order to ensure that
transactions are conducted with customers of sefftcredit rating.

Cash and cash equivalents also involve potentedicrisk. In order to minimize this credit risk, the Company
sets limits to the degree of exposure for eachfif® institution, within the scope of the policiesthe Board f
Directors. Also, with respect to deposit products, the Companly performs transactions with accredited
financial institutions with high credit ratings.
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()  Liquidity Risk

To manage liquidity risk, the Company makes estmaif and monitors its cash flows and takes apjatgpr
action to ensure availability of liquid assets amtused credit limits with bankslhe Company possesses
significant non utilized credit lines in order wdffl its needs for cash in hand that may arise.

3.2 Cash management

Capital management aims to ensure the Companytgggmncern, and achieve its development plans, owub
with its creditworthinesd-or the evaluation of Company’s credit rating, et must be evaluated (i.e. total long
term and short term liabilities to financial inatibns minus cash and cash equivalentsle Company has not
received any borrowings.

4 Critical accounting estimates and judgments of thenanagement

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

4.1 Significant accounting estimates and assumptions

The annual financial statements and the accompgmutes and reports might contain certain assumptamnd
calculations pertaining to future events in relatito the Company’s operations, growth and financial
performance Although such assumptions and calculations arecbasethe best knowledge of the Company’s
Management with regard to current conditions antloms, the actual results may be different fromhsuc
calculations and assumptions taken into accouttitgrpreparation of the Company’s annual finandetkesnents.

Income tax involves the risk of potentially causimmterial adjustments to the book values of asaath
liabilities. Estimates are required in determining the provisanncome taxesThere are many transactions and
calculations for which the ultimate tax determioatis uncertainWhere the final tax outcome of these matters is
different from the amounts that were initially reded, such differences will impact the income tas deferred
tax provisions in the period in which such deteatiion is made.
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5 Property, plant and equipment

Amountsin EUR

Cost

1-Jan-08

Additions except for leasing
31-Dec-08

1-Jan-09

Additions except for leasing
Disposals

31-Dec-09

Accumulated depreciation
1-Jan-08

Depreciation for the year
31-Dec-08

1-Jan-09
Depreciation for the year
31-Dec-09

Net book value as of 31 December 2008
Net book value as of 31 December 2009

Furniture &

Mechanical PPE under
equipment o_ther construction Total
equipment
1,027 4,998 53,941 59,965
1,027 4,998 53,941 59,965
1,027 4,998 53,941 59,965
- 14,816 - 14,816
- (390) (53,941) (54,331)
1,027 19,424 - 20,450
(1,027) (4,998) - (6,025)
(1,027) (4,998) - (6,025)
(1,027) (4,998) - (6,025)
- (10,038) - (10,038)
(1,027) (15,036) - (16,062)
- - 53,941 53,941
- 4,388 - 4,388
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6 Intangible assets

Amountsin EUR Software Total

Cost

1-Jan-08 - -
Additions 5,365 5,365
31-Dec-08 5,365 5,365
1-Jan-09 5,365 5,365
Additions 24,670 24,670
31-Dec-09 30,035 30,035

Accumulated depreciation

1-Jan-08 - -

Depreciation for the year (5,365) (5,365)
31-Dec-08 (5,365) (5,365)
1-Jan-09 (5,365) (5,365)
Depreciation for the year (3,454) (3,454)
31-Dec-09 (8,819) (8,819)

Net book value as of 31 December 2008 - -
Net book value as of 31 December 2009 21,216 21,216

7 Inventory

Amountsin EUR 31-Dec-09 31-Dec-08
Raw materials 3,723 -
Total 3,723 -
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8 Receivables

There is no credit risk concentration in relationttade receivables since the Company has a ldigyg base
from several business segments.

Amountsin EUR 31-Dec-09 31-Dec-08
Trade receivables (except for retentions receiyable 144,821 132,622
Retentions receivable (e.g. good performance) 4,494 10,172
Trade receivables - Total 149,315 142,794
Trade receivables — Related parties 314,137 123,454
Trade Receivables - Net 463,452 266,248
Receivables from JVs 215,469 -
Other receivables 28,373 14,958
Total 707,294 281,206
Non-current assets 1,220 -
Current assets 706,074 281,206
707,294 281,206

The “Other receivables” account for 2009, d¢i8€373includes the amounts of €18,800 from “Prepaid and
withheld taxes and VAT debit’, €4,141 from “Defadreexpenses”, €4,212 from “Advances to suppliers/
creditors”, and €1,220 from “Other debtors”.

The ageing analysis for trade balances as of 3&mker 2009 is as follows:

31-Dec-09 31-Dec-08
Not overdue and not impaired 171,286 266,248
Overdue:
3 -6 months 157,872 -
6 months to 1 year 134,294 -
463,452 266,248
All receivables are expressed in Euros.
9 Cash and cash equivalents
Amountsin EUR 31-Dec-09 31-Dec-08
Cash in hand 29 711
Sight deposits 127,687 162,181
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Total 127,716 162,892

All cash and cash equivalents are expressed insEuro

10 Share capital

All amounts in EUR, except for the number of shares

Amountsin EUR Number of Shares Share capital Total

1-Jan-08 20,000 60,000 60,000
Issue of new shares / (reduction) 80,000 240,000 240,000
31-Dec-08 100,000 300,000 300,000
1-Jan-09 100,000 300,000 300,000

Issue of new shares / (reduction) -

31-Dec-09 100,000 300,000 300,000

The Company’s share capital amounts to EUR 300,8®jed into 100,000 ordinary shares at the famieies of
€3 each.

11 Trade and other payables

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

Amountsin EUR 31-Dec-09 31-Dec-08

Trade payables 283,826 251,822
Social security and other taxes 106,379 36,373
Other liabilities 167,562 78
Total liabilities — Related parties 66,137 5,569
Total 623,904 293,842

Non current - -
Short-term 623,904 293,842
Total 623,904 293,842

The “Other payables” account for 2009, of €167,%&2udes the amounts of €9,647 from “Fees and sesvi
payable”, €156,199 from “Subcontractors”, and €&,#bm “Other creditors”.

All liabilities are expressed in Euros.
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12 Deferred taxation

Deferred tax receivables and liabilities are conspéed when there is an applicable legal right topEnsate the
current tax receivables against the current tailifees and when the deferred income taxes invehesame tax
authority. Offset amounts are as follows:

Amountsin EUR

31-Dec-09 31-Dec-08
Deferred tax receivables:
Recoverable after 12 months 4,160 3,046
4,160 3,046
(4,160) (3,046)
Total change in deferred income tax is presentémibe
Amountsin EUR
31-Dec-09 31-Dec-08
Opening balance (3,046) -
Income statement debit/ (credit) (2,114) (3,046)
Closing balance (4,160) (3,046)

Changes in deferred tax receivables and liabilidesng the year, without taking into account offfisey of
balances with the same tax authority, are theiotig:

Deferred tax receivables:

Amountsin EUR
Accelera_teq tax Other Total
depreciation

1-Jan-08 - - -
Income statement debit/(credit) - 3,046 3,046
31-Dec-08 - 3,046 3,046
1-Jan-09 - 3,046 3,046
Income statement debit/(credit) 616 498 1,114
31-Dec-09 616 3,544 4,160

13 Retirement benefit obligations

All amounts in EUR
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The amounts identified in the Balance Sheet, arddlowing:

31-Dec-09 31-Dec-08
Balance sheet liabilities for:
Retirement benefits 17,719 12,185
Total 17,719 12,185
The amounts recognised in the Income Statemernhare
following:
31-Dec-09 31-Dec-08
Income statement charge for:
Retirement benefits 5,534 12,185
Total 5,534 12,185
The amounts posted in the Balance Sheet are:
31-Dec-09 31-Dec-08
Present value of non-financed liabilities 15,795 ,188
Actuarial profit/(loss) not posted 1,923 -
Liability in the Balance Sheet 17,719 12,185
The amounts posted in the Income Statement adlaw$:
31-Dec-09 31-Dec-08
Current employment cost 5,528 12,185
Financial cost 670 -
Past service cost (664) -
Total included in staff costs 5,534 12,185
Change to liabilities as presented in the BalariezeSis as follows:
31-Dec-09 31-Dec-08
Opening balance 12,185 -
Total expense charged in the income statement 5,534 12,185
Closing balance 17,719 12,185
The main actuarial assumptions used for accouptimgoses are:
31-Dec-09 31-Dec-08
Discount rate 6.10% 5.50%
Future wage increases 4.00% 4.00%
14 EXxpenses per category
Amounts in EUR 31-Dec-09 31-Dec-08
Cost of Adn:il\r)éstra Total Cost of Administrat Total
sales expenses sales ive expenses
Emp|oyee benefits 398,994 8,801 407,795 86,198 14,413 100,611
Inventories used 96,172 632 96,804 36,136 150 36,286
10,038 10,038 1,027 4,998 6,024

Depreciation of PPE -
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Amortisation of intangible assets

- 3,454 3,454 - 5,365 5,365
Repair and maintenance expenses of 1,475 1,281 2,756 1,793 - 1,793
PPE
Operating lease rents 25,095 13,923 39,018 600 8,109 8,709
Third party fees 816,957 33,119 850,076 236,370 28,106 264,476
Other 432,652 38,136 470,787 112,573 19,361 131,934
Total 1,771,344 109,383 1,880,727 474,697 80,501 555,198

15 Other operating income/ expenses
Amounts in EUR
31-Dec-09 31-Dec-08
Other profit/ (losses) (470) (850)
Total (470) (850)
16 Financial income (expenses) - net
Amountsin EUR
31-Dec-09 31-Dec-08
Interest income 383 1,604
Net interest (expenses)/ income 383 1,604
Other financial expenses
Commissions paid for letters of guarantee (210) -
Miscellaneous bank expenses (311) (62)
(521) (62)
Financial income/ (expenses) - net (138) 1,542
17 Employee benefits
Amountsin EUR 31-Dec-09 31-Dec-08
Wages and salaries 308,372 71,735
Social security expenses 83,995 16,692
Pension costs - defined benefit plans 5,534 12,185
Other employee benefits 9,893 -
Total 407,795 100,611

18 Income tax
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Amounts in EUR

31-Dec-09 31-Dec-08
Tax for the year - 2,280
Deferred tax (1,114) (3,046)
Total (1,114) (766)

Tax on earnings before tax of the company is diffefrom the theoretical amount that would ariseéfused the

company’s tax rate, as follows:

Amounts in EUR

31-Dec-09 31-Dec-08
Accounting profit / (losses) before tax 30,702 (84,038)
Tax calf:ulated on profits under current tax ratgdiad in the 7675 (21,010)
respective countries
Adjustments
Differences from tax audit - 2,280
Use of tax losses from prior fiscal years (2,109) -
Difference between current tax rate and deferredate (6,680) -
Tax losses for the year - 17,963
Taxes (1,114) (766)
19 Cash flows from operating activities
Amountsin EUR Note 31-Dec-09 31-Dec-08
Net earnings/ (losses) for the period 31,815 (83,272)
Adjustments for:
Income tax 18 (12,114) (766)
Depreciation of PPE 5 10,038 6,024
Depreciation of intangible assets 6 3,454 5,365
Interest income (383) (1,604)
43,810 (74,252)
Changes in working capital
(Increase)/decrease in inventory (3,723) -
Increase of receivables (non-current & current) (426,088) (281,206)
Increase of liabilities (non-current & current) 330,062 293,842
Increase of obligation to provide retirement besefi 5,534 12,185
(94,214) 24,821
Net cash flows from operating activities (50,404) (49,432)

20 Contingent receivables and liabilities
The company's unaudited years are 2007-2009.
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The Company'’s tax liabilities for these periods daot been finalised; therefore it is possible thaditional
charges are imposed when the relevant audits aferped by the tax authorities.

21 Transactions with related parties

The aggregate amounts of sales and purchases #anstart, as well as the closing balances of vabks and
liabilities at year end, which have resulted fraamsactions with related parties under IAS 24 aaréollows:

Amountsin EUR 31-Dec-09 31-Dec-08
@ Sales of goods and services 1,235,281 303,718
)
Sales to subsidiaries 358,443
Sales to related parties 876,838 303,718
b) Purchases of goods and services 36,923 5,017
Purchases from related parties 36,923 5,017
31-Dec-09 31-Dec-08
(‘;‘ Receivables 314,137 123,454
Receivables from related parties 314,137 123,454
b) Liabilities 66,137 5,569
66,137 5,569

Payables to related parties

22 Other notes

1. No liens exist on fixed assets.
2. As of 31.12.2009 the Company employed 23 persomrigle as of 31.12.2008 it employed 7 personnel.

Kifissia, 23 March 2010

THE CHAIRMAN OF THE
BOARD OF DIRECTORS THE CEO

THE ACCOUNTING MANAGER

(26) / (27)



AKTOR FACILITY MANAGEMENT SA
Annual Financial Statements
for the year ended on 31 December 2009

LEONIDAS G. BOBOLAS LOUKAS |. GIANNAKOULIS ANDREAS TSOUKALAS

ID Card No.x 237945 ID Card No.x 095375 Licence No. 0017214 A CLASS

(27) 1 (27)



