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This audit report and the financial statements that are referred to
herein have been trandated from the original documents prepared in
the Greek language. The audit report has been issued with respect to
the Greek language financial statements and in the event that
differences exist between the trandated financial statements and the
original Greek language financial statements, the Greek language
financial statementswill prevail.

Independent Auditor’'s Report

To the Shareholders of “AKTOR SA”

Report on the Separate and Consolidated Financialt&tements

We have audited the accompanying separate andlmated financial statements of AKTOR SA which caiap

the separate and consolidated statement of finapoigition as of 31 December 2013 and the separate
consolidated income statement and statement of i@mapsive income, statement of changes in equidycash
flow statement for the year then ended ansummary of significant accounting policies ankdeotexplanatory
information.

Management’s Responsibility for the Separate and Gwolidated Financial Statements

Management is responsible for the preparation aitdpfesentation of these separate and consolidaiedcial
statements in accordance with International FirenReporting Standards, as adopted by the Europeson,
and for such internal control as management detesnis necessary to enable the preparation of atepand
consolidated financial statements that are freen frwaterial misstatement, whether due to fraud @rer

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hesparate and consolidated financial statemesedban our
audit. We conducted our audit in accordance witkrhational Standards on Auditing. Those standezdsire
that we comply with ethical requirements and plad aerform the audit to obtain reasonable assuraboet
whether the separate and consolidated financierstnts are free from material misstatement.

An audit involves performing procedures to obtairditi evidence about the amounts and disclosurethen
separate and consolidated financial statements. prbeedures selected depend on the auditor's judgme
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including the assessment of the risks of materigdstatement of the separate and consolidated fimanc
statements, whether due to fraud or error. In ntakiose risk assessments, the auditor considenhaitcontrol
relevant to the preparation and fair presentatibthe separate and consolidated financial stat&sriarorder to
design audit procedures that are appropriate igitcamstances, but not for the purpose of expngsan opinion
on the effectiveness of internal control. An aualgo includes evaluating the appropriateness obuating
policies used and the reasonableness of accouestiglates made by management, as well as evaluiiing
overall presentation of the separate and conselidfittancial statements.

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

Opinion

In our opinion, the separate and consolidated €i@rstatements present fairly, in all materialpexgs, the
financial position of AKTOR SA and its subsidiarias at December 31, 2013, and their financial perdmce
and cash flows for the year then ended in accoraiith International Financial Reporting Standaaisadopted
by the European Union.

Reference on Other Legabnd Regulatory Matters

We verified the conformity and consistency of théormation given in the Board of Directors’ repanith the
accompanying separate and consolidated financitdrsents in accordance with the requirements wiest43a,
108 and 37 of Codified Law 2190/1920.

Athens, 30 May 2014

PricewaterhouseCoopers SA The Certified Audito
Certified Auditors

268 Kifisias Avenue

152 32 Halandri

SOEL Reg No 113 Despoina Marinou

SOEL Reg No 17681
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Statement of Financial Position
Amounts in ,000 EUR

GROUP COMPANY
Note 31-Dec-13 31-Dec-12* 31-Dec-13 31-Dec-12*
ASSETS
Non-current assets
Property, plant and equipment 5 135,312 146,101 67,666 71,334
Intangible assets 6 13,377 11,304 662 669
Investment property 7 - 7,816 - 7,816
Investments in subsidiaries 9 - - 107,508 104,437
Investments in associates 10 6,243 2,270 1,477 1,477
Investments in joint ventures 8d. 1,265 1,141 2,447 2,338
Available for sale financial assets 12 63,325 144,545 156 81
Deferred income tax assets 24 8,338 1,244 7,800 -
Prepayments for long-term leasing 13 339 - - -
Other non-current receivables 15 1,731 3,764 311 2,786
229,930 318,185 188,026 190,937
Current assets
Inventories 14 32,172 39,399 16,540 23,525
Trade and other receivables 15 782,632 849,262 787,371 789,346
Prepayments for long-term leasing (current portion) 13 62 - - -
Restricted cash 16 19,190 19,131 16,158 12,609
Cash and cash equivalents 17 227,206 117,795 106,975 61,373
1,061,263 1,025,587 927,044 886,853
Non-current assets held for sale 18 4,516 - 4,516 -
1,065,780 1,025,587 931,560 886,853
Total assets 1,295,710 1,343,773 1,119,586 1,077,789
EQUITY
Attributable to Owners of the Parent
Ordinary Shares 19 139,747 139,747 139,747 139,747
Share premium 19 72,789 72,789 72,789 72,789
Other reserves 20 95,133 180,915 158,472 159,856
Retained earnings 41,122 24,497 73,042 54,290
348,792 417,949 444,050 426,682
Non-controlling interests 1,259 1,627 - -
Total equity 350,051 419,576 444,050 426,682
LIABILITIES
Non-current liabilities
Long-term borrowings 21 53,958 18,637 45,951 979
Deferred income tax liabilities 24 7,504 9,361 - 3,789
Post-employement benefits 25 4,316 5,873 3,619 5,081
Grants 22 2,914 2,480 329 350
Other non-current liabilities 23 7,863 4,161 149 972
Other non-current provisions 26 2,218 1,429 1,099 520
78,773 41,941 51,146 11,691
Current liabilities
Trade and other payables 23 740,804 715,031 528,679 497,552
Current income tax liabilities 6,279 2,030 4,547 792
Short-term borrowings 21 83,049 130,205 58,175 110,573
Other current provisions 26 36,754 34,991 32,990 30,499
866,886 882,256 624,390 639,416
Total liabilities 945,659 924,197 675,537 651,108
Total equity and liabilities 1,295,710 1,343,773 119,586 1,077,789

*Adjusted amounts due to revised IAS 19 "Employeadiits" (note 36). The retrospective applicatidrthe
revised standard in the Balance Sheet as of 0002/ presented in note 36. The notes on pagés 12 form
an integral part of these financial statements.
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Income Statement

Amounts in ,000 EUR

Revenue

Cost of sales

Gross profit

Distribution costs
Administrative expenses

Other operating income/(expenses) —

Profit/(Loss) from Joint Ventures
Operating profit/(loss)

Dividend income

Share of profit/(loss) of associates
Finance income

Finance (costs)

Profit before income tax

Income tax

Net profit/(loss) for the year

Profit for the year attributable to:
Owners of the Parent
Non-controlling interests

GROUP COMPANY
Note 1% Jan to 'Jan to
31-Dec-13 31-Dec-12* 31-Dec-13 31-Dec-12*
899,968 903,967 581,105 473,690
27 (832,304) (844,382) (549,296) (440,695)
67,664 59,585 31,809 32,995
27 (2,024) (1,736) (233) (132)
27 (27,858) (37,112) (20,792) (23,471)
net 28 (2,932) 3,434 5,502 (1,980)
8d. 95 622 14,638 (17,836 )
34,945 24,793 30,923 (10,424 )
- - - 204,500
10 (515) (102) - -
29 6,894 6,373 3,017 2,193
29 (14,205) (16,257) (11,039) (11,555)
27,118 14,807 22,901 184,714
31 (10,443) (7,523) (4,149) (2,129)
16,676 7,284 18,752 182,585
16,522 8,996 18,752 182,585
154 (1,711) - -
16,676 7,284 18,752 182,585

*Adjusted amounts due to revised IAS 19 "Employeeddits” (note 36).

The notes on pages 12 to 78 form an integral gahese financial statements.
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Statement of Comprehensive Income

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to ' Jan to
31-Dec-13 31-Dec-12* 31-Dec-13  31-Dec-12*
Net profit/(loss) for the year Note 16,676 7,284 18,752 182,585
Other Comprehensive Income
Items that may be subsequently reclassified to prif
or loss
Foreign exchange differences (3,123) (2,679) (2,026) (2,173)
Fair value gains/(losses) on available for salarfoial
assets 12.20 (83,012) (41,934) 384 30
(86,135) (44,613) (1,642) (2,143)
Items that will not be reclassified to profit or loss
Actuarial gains/(losses) 332 (413) 258 (292)
Other (34) (5) - -
298 (417) 258 (292)
Other Comprehensive Income/(Loss) for the year (net
of tax) (85,837) (45,030) (1,384) (2,436)
Total Comprehensive Income/(Loss ) for the year (69,161) (37,746) 17,368 180,149
Total Comprehensive Income/(Loss) for the year
attributable to:
Owners of the Parent (69,323) (35,389) 17,368 180,149
Non-controlling interests 161 (2,357) - -
Total (69,161) (37,746) 17,368 180,149

*Adjusted amounts due to revised IAS 19 "Employeadiits" (note 36).

Other Comprehensive Income is disclosed in the alstatement net, after taxes. The
items included in Other Comprehensive Income isgmeed in Note 31.

The notes on pages 12 to 78 form an integral gahese financial statements.
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Statement of Changes in Equity

GROUP

Amounts in ,000 EUR

1 January 2012*

Net profit/(loss) for the year
Other Comprehensive Income
for the year

Foreign exchange differences
Fair value gains/(losses) on
available for sale financial assets

Actuarial gains/(losses)

Other

Other Comprehensive
Income/(Loss) for the year (net
of tax)

Total Comprehensive
Income/(Loss ) for the year

Transfer to reserves

Share of non-controlling interests
in the profit/(loss) of a General
Partnership (O.E.)

Effect of change in interest held
in ALAHMADIAH

Effect of changes in interests held
in other subsidiaries

31 December 2012*

01 January 2013*
Net profit/(loss) for the year
Other Comprehensive Income

Foreign exchange differences
Fair value gains/(losses) on
available for sale financial assets

Actuarial gains/(losses)

Other

Other Comprehensive
Income/(Loss) for the year (net
of tax)

Total Comprehensive
Income/(Loss ) for the year

Transfer to reserves
Dividend distribution

Effect of changes in interests held
in other subsidiaries

31 December 2013

Note

20

20
20

20

20

20
20

20

Non-
Share Share Other Retained controlling
capital premium reserves earnings Total interests Total
139,747 72,789 173,002 96,123 481,661 (22,605) 0589,

- - - 8,996 8,996 (1,712) 7,284

- - (2,037) - (2,037) (641)  (2,679)

- - (41,934) - (41,934) - (41,934)

- - (408) - (408) (5) (413)

- - - (5) (5) - (5)

- - (44,380) (5) (44,385) (646) (45,030)

- - (44,380) 8,991 (35,389) (2,357) (37,746)

- - 52,937 (52,937) - - -

- - - - - (16) (26)

- - (644) (30,372) (31,015) 30,139 877)

- - - 2,692 2,692 (3,534) (842)

- - 52,293 (80,616) (28,324) 26,589  (1,734)
139,747 72,789 180,915 24,497 417,949 1,627 419,576
139,747 72,789 180,915 24,497 417,949 1,627 419,576

- - - 16,522 16,522 154 16,676

- - (3,127) - (3127) 3 (3,123)

- - (83,012) - (83,012) - (83,012)

- - 328 - 328 4 332

- - - (34) (34) - (34)

- - (85,811) (34) (85,844 7  (85,837)

- - (85,811) 16,488 (69,323) 161 (69,161)

- - 29 (29) - - -

- - - - - (74) (74)

- - - 166 166 (455) (290)

- - 29 137 166 (529) (363)
139,747 72,789 95,133 41,122 348,792 1,259 350,051

Change in Other reserves attributable to assodiat€¥2013 and FY2012 is immaterial.
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COMPANY

Amounts in ,000 EUR

1 January 2012*
Net profit/(loss) for the year
Other Comprehensive Income

Foreign exchange differences
Fair value gains/(losses) on available for
sale financial assets

Actuarial gains/(losses)

Other Comprehensive Income/(Loss) for
the year (net of tax)

Total Comprehensive Income/(Loss ) for
the year

Transfer to reserves

Effect of absorption of Biosar & D.
Kougioumtzopoulos

31 December 2012*

01 January 2013*
Net profit/(loss) for the year
Other Comprehensive Income

Foreign exchange differences

Fair value gains/(losses) on available for
sale financial assets

Actuarial gains/(losses)

Other Comprehensive Income/(Loss) for
the year (net of tax)

Total Comprehensive Income/(Loss ) for
the year

31 December 2013

*Adjusted amounts due to revised IAS 19 "Employeeddits” (note 36).

Note

20

20
20

20

20

20

20
20

Share Share Other Retained
capital premium reserves earnings Total

139,747 72,789 109,139 (98,825) 222,850

- - - 182,585 182,585

- - (2,173) - (2,173)

- - 30 - 30

- - (292) - (292)

_ - (2,436) - (2,436)

- - (2,436) 182,585 180,149

- - 52,915 (52,915) -

- - 237 23,445 23,682

- - 53,153 (29,471) 23,682
139,747 72,789 159,856 54,290 426,681
139,747 72,789 159,856 54,290 426,681

- - - 18,752 18,752

- - (2,026) - (2,026)

- - 384 - 384

- - 258 - 258

_ - (1,384) - (1,384)

- - (1,384) 18,752 17,368
139,747 72,789 158,472 73,042 444,049

The notes on pages 12 to 78 form an integral gahese financial statements.
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Statement of Cash Flows
Amounts in ,000 EUR

Operating activities

Profit before tax

Adjustments for:

Depreciation

Impairment of investment property

Provisions

Foreign exchange differences

Profit/(loss) from investing activities
(income,expenses,gains & losses)

Profit from sale of interest held in
ELDORADO/EUROPEAN GOLDFIELDS (EGU) & fair
value adjustment of the remaining interest
Interest and related expenses

Impairment provisions and write-offs

Plus/minus working capital adjustments relatedgerating
activities:

Decrease/(increase) in inventories
Decrease/(increase) in accounts receivable
(Decrease)/increase in liabilities (except borraysin
Less:

Interest and related expenses paid

Income taxes paid

Net cash generated from operating activities (a)

Investing activities
Sale of interest held in ELDORADO/EGU

(Acquisitions)/Disposals of subsidiaries, assosiai®/s and

other investments

Cash from the absorption of Biosar &
D.Kougioumtzopoulos

Purchase of PPE and intangible assets and investmen
property

Proceeds from sales of PPE and intangible asséts an
investment property

Interest received

Loans (granted to)/loan repayments received frdaiee
parties

Dividends received

Restricted cash

Net cash used in investing activities (b)

Financing activities
(Increase) in interest held in subsidiaries from-no
controlling interests

Expenses on issue of share capital
Proceeds from borrowings
Repayment of borrowings

Repayments of finance leases
Dividends paid

Dividend tax paid

Grants received

Third party participation in share capital increafe
subsidiaries

Net cash used in financing activities (c)

Net increase/(decrease) in cash and cash equivalefdr
the year (a)+(b)+(c)

Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

GROUP COMPANY
01.01.2013-  01.01.2012 - 01.01.2013 - 01.01.2012 -
Note  31.12.2013  31.12.2012* 31.12.2013  31.12.2012*
27,118 14,807 22,901 184,714
5,6,7,22 20,629 23,108 12,693 12,374
3,194 - 3,194 -
298 (1,023) 814 (444)
(2,763) (2,179) (1,933) (2,104)
(5,830) (9,560) (2,478) (209,882)
28 - (19,091) - -
29 14,480 16,119 11,039 11,555
28 9,931 12,018 5,379 12,018
7,227 (14,179) 6,985 (14,564)
61,858 (92,152) (780) (17,719)
29,333 123,033 30,303 30,660
(15,159) (15,623) (12,392) (11,204)
(14,856) (18,978) (8,964) (10,853)
135,460 16,300 66,761 (15,449)
12 - 112,696 - -
(9,175) (5,555) (2,281) 1,842
- - - 4,076
(13,261) (21,083) (10,565) (19,098)
2,147 9,668 1,080 6,328
6,201 6,489 2,296 2,493
- - (369) (170)
- - - 116,900
16 (59) (19,131) (3,549) (12,609)
(14,148) 83,084 (13,390) 99,762
- (572) - -
(31) (6) - -
151,050 37,171 124,814 16,602
(162,832) (143,928) (132,384) (77,467)
(545) (595) (199) (139)
(55) - - -
(53) - - -
22 567 - - -
- 88 - -
(11,901) (107,841) (7,769) (61,004)
109,412 (8,457) 45,602 23,309
17 117,795 126,251 61,373 38,064
17 227,206 117,795 106,975 61,373

*Adjusted amounts due to revised IAS 19 "Employeeddits" (note 36). The notes on pages 12 to 7& fan

integral part of these financial statements.
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Notes to the financial statements

1 General Information

The Group operates via its subsidiaries, mainlyhim construction & quarry sectors. The interests hg the
Group are presented in note 8. The Group operbtsides Greece, in countries of the Middle East ance
specifically in the United Arabic Emirates, Qatiywait, as well as in Other countries, includinglyt Cyprus,
Romania, Bulgaria, Albania, Serbia, Turkey, Bodaiaegovina, FYROM, USA and United Kingdom.

The Company was incorporated and is based in Gré&éeeaddress of its registered office and headegsais 25
Ermou St., 14564, Kifissia, Attiki.

AKTOR SA is a subsidiary of ELLAKTOR SA (100%) whigs listed on the Athens Stock Exchange.

These financial statements were approved by thedBofDirectors on 27 March 2014 and are subjedh®
approval of the General Meeting of shareholdergyTdre available on the company’s websitevaiw.aktor.gr

2 Summary of significant accounting policies
2.1 Basis of preparation of the financial statements

The main accounting principles applied for the pregion of these financial statements are preseinétaly.
These principles have been applied with consisteiocyall the financial periods presented, excepattest
otherwise.

These separate and consolidated financial statenfeve been prepared in accordance with the Iritenah
Financial Reporting Standards (IFRS) and the Im&dghons of the International Financial Reporting
Interpretations Committee (IFRIC), as adopted by Huropean Union, and IFRS issued by the Intemnatio
Accounting Standards Board (IASB). The financiatesments have been prepared under the historicdl co
convention, except for the financial assets avhl&dr sale which are valued at fair value.

The preparation of the financial statements un#&S requires management to use accounting estiraatks
assumptions in implementing the accounting polia@spted. The areas involving a higher degreedgment or
complexity, or other assumptions and estimates havgignificant impact on the financial statements a
mentioned in Note 4.

2.1.1 Going Concern
The financial statements as of 31 December 2013separed in accordance with the International iéred

Reporting Standards (IFRS) and provide a reasoraelgentation of the financial position, profit aods, and
cash flows of the Group and Company, in accordavittethe principle of going concern.

2.2 New standards, amendments to standards and interptations:
Certain new standards, amendments to standardsntergretations have been issued that are mandébory

periods beginning during the current financial yaad subsequent years. The Group’s evaluationeoéffect of
these new standards, amendments to standardstarptétations is as follows:
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Standards and Interpretations effective for thessurfinancial year

IAS 1 (Amendment) “Presentation of Financial Staterants”

The amendment requires entities to separate itaesepted in other comprehensive income into twaiggp
based on whether or not they may be recycled téitmoloss in the future. This amendment impaatéydhe
presentation of the Statement of Comprehensiventieco

IAS 19 (Amendment) “Employee Benefits”

This amendment makes significant changes to thegrétton and measurement of defined benefit pension
expense and termination benefits (eliminates theidmr approach) and to the disclosures for all leyge
benefits. The key changes relate mainly to recagniof actuarial gains and losses, recognition adtservice
cost / curtailment, measurement of pension expetliselosure requirements, treatment of expensestatab
relating to employee benefit plans and distincbetween “short-term” and “other long-term” benefiihe effect

of the revised IAS 19 on the financial statementgriesented in note 36, while any additional dmales are
presented in note 25.

IAS 12 (Amendment) “Income Taxes”

The amendment to IAS 12 provides a practical apgrdar measuring deferred tax liabilities and defdrtax
assets when investment property is measured usinfair value model in IAS 40 “Investment Property”

IFRS 13 “Fair Value Measurement”

IFRS 13 provides new guidance on fair value measent and disclosure requirements. These requirentent
not extend the use of fair value accounting but/igi® guidance on how it should be applied whereuds is
already required or permitted by other standardsiwiFRSs. IFRS 13 provides a precise definitibfiaar value
and a single source of fair value measurement asclodure requirements for use across IFRSs. BGisodo
requirements are enhanced and apply to all assétkadilities measured at fair value, not justficial ones. The
application of IFRS 13 did not impact the fair valmeasurements applied by the Group.

IFRS 7 (Amendment) “Financial Instruments: Disclosues”

The IASB has published this amendment to includerimation that will enable users of an entity’saitial
statements to evaluate the effect or potentiakefié netting arrangements, including rights ofe#tassociated
with the entity’s recognized financial assets aswbgnized financial liabilities, on the entity’sdincial position.
IFRIC 20 “Stripping costs in the production phase & a surface mine”

This interpretation sets out the accounting forrbueden waste removal (stripping) costs in the potion phase
of a mine. The interpretation may require miningters to write off existing stripping assets toeog retained
earnings if the assets cannot be attributed taentifiable component of an ore body. IFRIC 20 aspbnly to
stripping costs that are incurred in surface mirantjvity during the production phase of the miwhjle it does
not address underground mining activity or oil aatural gas activity.

Amendments to standards that form part of the IASB5 2011 annual improvements project

The amendments set out below describe the key elsaoglFRSs following the publication in May 2012tloe
results of the IASB’s annual improvements project.

IAS 1 “Presentation of financial statements”

The amendment clarifies the disclosure requiremiamtsomparative information when an entity proadethird
balance sheet either (a) as required by IAS 8 “Antiog policies, changes in accounting estimatelsesrors” or
(b) voluntarily.
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IAS 16 “Property, plant and equipment”

The amendment clarifies that spare parts and segvejuipment are classified as property, plant esgipment
rather than inventory when they meet the definitbmproperty, plant and equipment, i.e. when thesywsed for
more than one period.

IAS 32 “Financial instruments: Presentation”

The amendment clarifies that income tax relatedigtributions is recognised in the income stateragidtincome
tax related to the costs of equity transactioneéegnised in equity, in accordance with IAS 12.

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®Berating segments”.

Standards and Interpretations effective for periodsbeginning on or after 1 January 2014

IFRS 9 “Financial Instruments” (effective for annual periods beginning on or iatteJanuary 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 financialliiegsi. The IASB intends to expand IFRS 9 in sulset phases
in order to add new requirements for impairment @roup is currently investigating the impact oRE-9 on its
financial statements. The Group cannot currentlyesdopt IFRS 9 as it has not been endorsed b¥theOnly
once approved will the Group decide if IFRS 9 Wil adopted prior to 01 January 2015.

IFRS 9 “Financial Instruments: Hedge accounting andamendments to IFRS 9, IFRS7 and IAS 39”

The IASB has published IFRS 9 Hedge Accounting, tiied phase of its replacement of IAS 39 which
establishes a more principles-based approach tgehaccounting and addresses inconsistencies ardhesses

in the current model in IAS 39. The second amendmequires changes in the fair value of an entitjébt
attributable to changes in an entity’s own cregit to be recognised in other comprehensive incantkthe third
amendment is the removal of the mandatory effeaigee of IFRS 9. These amendments have not yet been
endorsed by the EU.

IAS 36 (Amendment) “Recoverable amount disclosurefor non-financial assets”(effective for annual periods
beginning on or after 1 January 2014)

This amendment requires: a) disclosure of thevable amount of an asset or cash generating(GGU)
when an impairment loss has been recognised orseveand b) detailed disclosure of how the faiugdess
costs of disposal has been measured when an imgratifoss has been recognised or reversed. Alsembves
the requirement to disclose recoverable amount whé&@GU contains goodwill or indefinite lived intablg
assets but there has been no impairment.

IFRS 7 (Amendment) “Financial Instruments: Disclosues” (effective for annual periods beginning on or after
1 January 2015)

The amendment requires additional disclosuresanmsition from IAS 39 to IFRS 9. The amendment hatsyet
been endorsed by the EU.

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

This amendment to the application guidance in |2 rifies some of the requirements for offsettiimgncial
assets and financial liabilities on the stateméffinancial position.

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

The IASB has published five new standards on cadestitbn and joint arrangements: IFRS 10, IFRS ERS 12,
IAS 27 (amendment) and IAS 28 (amendment). Themedards are effective for annual periods beginoimgr
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after 1 January 2014. Earlier application is pewrditonly if the entire “package” of five standaidsadopted at
the same time. The Group is in the process of asgeshe impact of the new standards on its codatdd
financial statements. The main provisions are hsvis:

IFRS 10 “Consolidated Financial Statements”

IFRS 10 replaces all of the guidance on control eodsolidation in IAS 27 and SIC 12. The new statda
changes the definition of control for the purpogedetermining which entities should be consolidatétis
definition is supported by extensive applicationdgmce that addresses the different ways in whichparting
entity (investor) might control another entity (@stee). The revised definition of control focusasttee need to
have both power (the current ability to direct éutivities that significantly influence returns)davariable returns
(can be positive, negative or both) before conisopresent. The new standard also includes guidamce
participating and protective rights, as well asagency/ principal relationships.

IFRS 11 “Joint Arrangements”

IFRS 11 provides for a more realistic reflectiorjant arrangements by focusing on the rights apliations of

the arrangement, rather than its legal form. Thpesyof joint arrangements are reduced to two: jop@rations
and joint ventures. Proportional consolidation oinj ventures is no longer allowed. Equity accoumtis

mandatory for participants in joint ventures. Hastthat participate in joint operations will folMoaccounting
much like that for joint assets or joint operatidnslay. The standard also provides guidance fotigsathat
participate in joint arrangements but do not haietjcontrol. The Group is currently in the processnalysing
and evaluating all the joint arrangements it hasrex into in order to determine the impact of nieev standard
on the consolidated financial statements. The iphthe application of IFRS 11 is expected to refainly to

the presentation of the Statement of FinancialtPosand the Statement of Comprehensive Incomeitaschot

expected to have a material effect on the Grouptsassets or net profit or loss. The Group monitbes
developments regarding the issues submitted toGKi®hcerning the application of IFRS 11, so assuee that
the new standard will be properly adopted in tharficial statements of the Group.

IFRS 12 “Disclosure of Interests in Other Entities”

IFRS 12 requires entities to disclose informatiojuding significant judgments and assumptionsicivienable
users of financial statements to evaluate the aatigsks and financial effects associated withehgty's interests
in subsidiaries, associates, joint arrangementuandnsolidated structured entities. An entity peavide any or
all of the above disclosures without having to §gpRS 12 in its entirety, or IFRS 10 or 11, or Hreended IAS
27 or 28.

IAS 27 (Amendment) “Separate Financial Statements”

This Standard is issued concurrently with IFRS @@ together, the two IFRSs supersede IAS Qarisolidated
and Separate Financial Statement¥he amended IAS 27 prescribes the accountingdautbsure requirements
for investment in subsidiaries, joint ventures asdociates when an entity prepares separate falatatements.
At the same time, the Board relocated to IAS 2uiregnents from IAS 28lhvestments in Associategahd IAS
31 “Interests in Joint Venturegegarding separate financial statements.

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

IAS 28 “Investments in Associates and Joint Venturesjlaces IAS 28 Ifivestments in AssociatesThe
objective of this Standard is to prescribe the moting for investments in associates and to set that
requirements for the application of the equity roetiwhen accounting for investments in associatesjaimt
ventures, following the issue of IFRS 11.

IFRS 10, IFRS 11 and IFRS 12 (Amendment) “Consolided financial statements, joint arrangements and
disclosure of interests in other entities: Transiton guidance” (effective for annual periods beginning on or
after 1 January 2014)

The amendment to the transition requirements irS6FR0, 11 and 12 clarifies the transition guidand&RS 10
and limits the requirements to provide comparainfermation for IFRS 12 disclosures only to theipdrthat
immediately precedes the first annual period of3FR application. Comparative disclosures are emtired for
interests in unconsolidated structured entities.
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IFRS 10, IFRS 12 and IAS 27 (Amendment) “Investmenentities” (effective for annual periods beginning on
or after 1 January 2014)

The amendment to IFRS 10 defines an investmentyeantid introduces an exception from consolidatidany
funds and similar entities that qualify as investinentities will be exempt from consolidating madttheir
subsidiaries, which will be accounted for at faatue through profit or loss, although controlletieTamendments
to IFRS 12 introduce disclosures that an investreatity needs to make.

IFRIC 21 “Levies” (effective for annual periods beginning on or aftelanuary 2014)

This interpretation sets out the accounting foroblfigation to pay a levy imposed by government tisahot

income tax. The interpretation clarifies that thigating event that gives rise to a liability taypa levy (one of
the criteria for the recognition of a liability amding to 1AS 37) is the activity described in tledevant legislation
that triggers the payment of the levy. The intetadien could result in recognition of a liabilitgter than today,
particularly in connection with levies that areggéred by circumstances on a specific date. Thésgretation has
not yet been endorsed by the EU.

IAS 39 (Amendment) “Financial Instruments: Recogniton and Measurement” (effective for annual periods
beginning on or after 1 January 2014)

This amendment will allow hedge accounting to ammi in a situation where a derivative, which hasnbe
designated as a hedging instrument, is novateffdotelearing with a central counterparty as aiitesf laws or
regulations, if specific conditions are met.

IAS 19R (Amendment) “Employee Benefits”(effective for annual periods beginning on or ateluly 2014)
These narrow scope amendments apply to contritaifimm employees or third parties to defined benséins
and simplify the accounting for contributions that independent of the number of years of emplsgee@ce, for
example, employee contributions that are calculatadrding to a fixed percentage of salary. Theraiment has
not yet been endorsed by the EU.

Annual Improvements to IFRSs 2017 effective for annual periods beginning on or mfteuly 2014)

The amendments set out below describe the key elsangseven IFRSs following the publication of tasults of
the IASB’s 2010-12 cycle of the annual improvemergect. The improvements have not yet been eeddny
the EU.

IFRS 2 “Share-based payment”

The amendment clarifies the definition of a ‘vegtitondition’ and separately defines ‘performancadiion’
and ‘service condition’.

IFRS 3 “Business combinations”

The amendment clarifies that an obligation to paptingent consideration which meets the definitafna
financial instrument is classified as a financiabllity or as equity, on the basis of the defmits in IAS 32
“Financial instruments: Presentation”. It also ifias that all non-equity contingent consideratiboth financial
and non-financial, is measured at fair value thtoppfit or loss.

IFRS 8 “Operating segments”

The amendment requires disclosure of the judgenmatke by management in aggregating operating seégmen

IFRS 13 “Fair value measurement”

The amendment clarifies that the standard doesambve the ability to measure short-term receivalaled
payables at invoice amounts in cases where thecingbaot discounting is immaterial.

IAS 16 “Property, plant and equipment” and I1AS 38&tangible assets”
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Both standards are amended to clarify how the goass/ing amount and the accumulated depreciatien a
treated where an entity uses the revaluation model.

IAS 24 “Related party disclosures”

The standard is amended to include, as a relateyl pa entity that provides key management persbservices
to the reporting entity or to the parent of theortipg entity.

Annual Improvements to IFRSs 2013 effective for annual periods beginning on or mfteuly 2014)

The amendments set out below describe the key elsangour IFRSs following the publication of thesults of
the IASB’s 2011-13 cycle of the annual improvemeargect. The improvements have not yet been epdadny
the EU.

IFRS 3 “Business combinations”

This amendment clarifies that IFRS 3 does not afipthe accounting for the formation of any jointaamgement
under IFRS 11 in the financial statements of tliet jarrangement itself.

IFRS 13 “Fair value measurement”

The amendment clarifies that the portfolio excapiio IFRS 13 applies to all contracts (includingndmancial
contracts) within the scope of IAS 39/IFRS 9.

IAS 40 “Investment property”

The standard is amended to clarify that IAS 40 &R 3 are not mutually exclusive.

IFRS 1 “First-time adoption of International Finaiat Reporting Standards”

The amendment clarifies that a first-time adopter ase either the old or the new version of a egvistandard
when early adoption is permitted.

2.3 Consolidation

(a) Subsidiaries

Subsidiaries are all entities over which the grdwas the power to govern the financial and busipedisies

generally accompanying a shareholding of more thaa half of the voting rights. The existence arfgafof

potential voting rights that are currently exerbisaor convertible are considered when assessirgthgh the
group controls another entity. The Group also a&gseexistence of control where it does not haveerttan 50%
of the voting power but is able to govern the ficiahand business policies by virtue of de-factoton. De-facto
control may arise in circumstances where the sizeeogroup’s voting rights relative to the sizalatispersion of
holdings of other shareholders give the group thegr to govern the financial and operating policeds.

Subsidiaries are fully consolidated from the datendich control is transferred to the Group and ramdonger
consolidated from the date that control ceases.

The Group uses the acquisition method of accountmgaccount for the acquisition of subsidiaries.eTh
consideration transferred for the acquisition stibsidiary is the fair values of the assets trarefle the liabilities
incurred and the equity interests issued by theigrat the date of transaction. The consideratiansfierred
includes the fair value of any asset or liabilégulting from a contingent consideration arrangeiridentifiable
assets acquired and liabilities and contingentliteds assumed in a business combination are mmedsnuitially
at their fair value at the acquisition date. Th@@r recognises any non-controlling interest atrttve-controlling
interest’s proportionate share of the recognisedwns of acquiree’s identifiable net assets. Aljuasition
expenses are recognized in the income statemémtwased.

If the business combination is achieved in statfesacquisition date carrying value of the acqisrpreviously
held equity interest in the acquiree is re-meastoddir value at the acquisition date; any gainsosses arising
from such re-measurement are recognised in profdss.
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Any contingent consideration to be transferred iy Group is recognised at fair value at the actpisidate.
Subsequent changes to the fair value of the cosingonsideration that is deemed to be an asd&hility is
recognised in accordance with IAS 39 either in iprof loss or as a change to other comprehensivenie.
Contingent consideration that is classified astggsinot re-measured, and its subsequent settleimacscounted
for within equity.

If the business combination is achieved in statiEsexcess of (a) the consideration transferredh@amount of
any non-controlling interest in the acquiree andtfe acquisition-date fair value of any previogsigy interest in
the acquiree over the fair value of the identifeallet assets acquired is recorded as goodwilhdftotal of
consideration transferred, non-controlling intenestognised and previously held interest measiwgddss than
the fair value of the net assets of the subsidaguired, the difference is recognised direcththia income
statement.

Intercompany transactions, balances and unrealg@ds on transactions between Group companies are
eliminated. Unrealised losses are also eliminatatkss cost cannot be recovered. Accounting polices
subsidiaries have been changed where necessamguoeeconsistency with the policies adopted byGheup. In

the parent Company’s Statement of Financial PosiBabsidiaries are valued at cost less impairment.

(b) Changes in ownership interests in subsidiawéhout loss of control

Any transactions with non-controlling interest hayino effect on the control exercised by the Grouer the
subsidiary are measured and recorded as equityaittans, i.e. they are treated in the same walyadollowed
for transactions with the owners of the Group. Thféerence between the consideration paid and ¢hevant
share acquired in the carrying value of the subsys equity is deducted from equity. Gain or Igssa disposals
to non-controlling interest are also recorded inigg

(c) Sale/loss of control over subsidiary

When the group ceases to have control or significdluence on a subsidiary, any retained inteireghe entity is
remeasured to its fair value, with the change imyag amount recognized in profit or loss. For thepose of
subsequent accounting for the retained intereist,a$set is classified as an associate or finaassét with the
acquisition cost equalling to the above fair vallre.addition, any amounts previously recognizedother

comprehensive income will be accounted for as énciise of sale of a subsidiary, and therefore meagcbounted
for in profit or loss.

(d) Associates

Associates are all entities over which the group significant influence but not control, generalycompanying
a shareholding of between 20% and 50% of the vaiigigts. Investments in associates are accountedsiog

the equity method of accounting. Under the equigthud, the investment is initially recognized astc@and the
carrying amount is increased or decreased to rém®dghe investor's share of the profit or loss lné investee
after the date of acquisition. The Group’s invesimia associates includes goodwill (net of any clative

impairments losses) identified in acquisition.

In case of sale of a holding in an associate orchwvithe Group continues, however, to exercise Saanif
influence, only a proportionate share of the amepreviously recognized directly in Other Compredies
Income will be reclassified to profit or loss.

Following the acquisition, the group’s share of tpmsquisition profit or loss is recognized in thecame
statement, and its share of post-acquisition mowésna other comprehensive income is recognizedtiver
comprehensive income. The cumulative changes affectcarrying amount of the investments in assesiat
When the Group’s share in the losses of an assotaequal or greater than the carrying amounthef t
investment, the Group does not recognize any fultheses, unless it has assumed further obligattonpade
payments on behalf of the associate.

Unrealized profits from transactions between theuprand its associates are eliminated accorditiget@roup’s
interest held in the associates. Unrealized losseseliminated, unless the transaction provideslezwe of
impairment of the transferred asset. The accourgoigies of associates have been adjusted in dodensure
consistency to the ones adopted by the Group.dp#nent company’s Statement of Financial Posiisapciates
are valued at cost less impairment.

(e) Joint Ventures
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The Group’s investments in joint ventures are antedi for on the basis of proportionate consolidatiexcept
for those which are inactive on the date of fiRRE adoption, which are consolidated using thetgouéthod as
described above). The Group consolidates its shiaiecome, expenses, assets and liabilities and flaws of
each joint-venture with the respective figureshaf Group.

The Group recognizes the portion in the gains esds from sales of the Group to the joint-ventuwvkih is
attributed to the other partners of the joint-veeta'he Group does not recognize its portion imgair losses of
joint-ventures which resulted from purchases of@meup by the joint-ventures until the assets aegluare sold
to a third party. Loss occurring from such a tratisa is recognized directly if the loss indicateseduction in
the net realizable value of current assets or impait. The accounting policies of the joint-ventuhave been
changed in order to ensure consistency to the adepted by the Group. In the parent company’s Sigié of
Financial Position, joint ventures are valued &t ¢ess impairment.

2.4 Foreign currency translation

(@) Functional and presentation currency

Items included in the financial statements of eafcthe Group’s entities are measured using theeawsr of the
primary economic environment in which the entityemgies ("the functional currency"”). The consolidate
financial statements are presented in Euros, wkithe Company’s functional and presentation cuyen

(b) Transactions and balances

Foreign currency transactions are translated mdinctional currency using the exchange rategaineg at the
dates of the transactions. Foreign exchange gaiddasses resulting from the settlement of suchstations
during the fiscal year and from the translatiommafnetary items into foreign exchange at currergsrajpplicable
on the balance sheet date are recorded in prafitl@ss, except where they are transferred dirdctl{ther
Comprehensive income due to being related to dashifedges and net investment hedges.

Any changes in the fair value of financial secedtdenominated in foreign currency classified aslaivie for
sale are analyzed into translation differencesltiagurom changes in the amortized cost of theusgcand other
changes in the carrying amount of the securityn3letion differences related to changes in amattizest are
recognized in profit or loss, and other changesaimying amount are recognized in other comprekeriscome.

Foreign currency translation differences from noongtary items that are valued at their fair valteeansidered
as part of the fair value of the latter and, agsult, are recorded as fair value differences. i§oreurrency
translation differences in non-financial assets Balities, such as shares classified as avaldbt sale, are
included in other comprehensive income.

(c) Group Companies

The results and financial position of all groupited (none of which has the currency of a hypdatidnary
economy) that have a functional currency differénetm the presentation currency are translated the
presentation currency as follows:

i) assets and liabilities are translated using thesriat effect at the balance sheet date,

ii) income and expenses are translated using the a&veates of the period (unless this average rate is
not a reasonable approximation of the cumulatifecebf the rates prevailing on the transaction
dates, in which case income and expenses aredtedst the rate on the dates of the transactions)
and

iii) all resulting exchange differences are recognineathier comprehensive income and are transferred
to the income statement upon disposal of these aniag.

Foreign currency translation differences arisirapfrthe translation of the net investment in a fymesompany as
well as of any borrowing characterized as hedginis investment are recorded in other comprelvenisicome.

Upon disposal of a foreign company in part or iroleh accumulated exchange differences are traesfeo the

income statement of the period as profit or lossiltang from the sale.

Gains and changes to fair value from the acquisitibforeign companies are considered as asset§adnilities
of the foreign company and are measured at thereyrrate applicable on the balance sheet datereRudting
foreign exchange differences are recorded in atbemprehensive income.
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25 Investment property

Any property held for long-term leasing or capigains or both and is not used by the Group’s coiegais
classified as investment property. Investmentsraoperty consist of land and buildings as well asets under
construction which are built or developed to beduse investment property in the future.

Investment property is initially recognized at tosicluding all direct acquisition and borrowingsts.

Borrowing costs related to the acquisition or cargdton of investment property form part of the éstment
property cost for as long as the acquisition orstauttion takes place and until the asset’s coastn is

completed or ceased. After the initial recognitimvestment property is measured at amortized cess |
impairment. Investment property’s depreciation asdxdl on its useful life which is estimated at 48rgeexcept
for protected non-renovated buildings which arerdejpted in 20 years.

Subsequent costs are added to an investment pydgert's carrying amount only when it is probatiatt future
economic benefits associated with the item wilwfleo the Group and the cost of the item can be oreds
reliably. All other repairs and maintenance arergéd to profit or loss during the financial yeamwnhich they are
incurred.

If an investment property is used by the Groupifrilat point on it is classified as non-currentgible asset.
Moreover, investment property for which the Groas lpre-agreed its disposal is classified as invento

2.6 Leases

€)) Group Company as lessee

Leases in which the risks and rewards of ownerséipain with the lessor are classified as operatages.
Operating lease expense is recognized in the incdatement proportionally during the lease term iactldes
any restoration cost of the property if such clagsacluded in the leasing contract.

Leases of fixed assets whereby all the risks amdnads of ownership are maintained by the Groupchassified
as finance leases. Finance leases are capitalithd aception of the leases at the lower of die falue of the
leased property and the present value of the mimraase payments. Each lease payment is allocatedeén
the liability and finance charges so as to ach@&weenstant rate on the finance balance outstand@ihmgrespective
lease liabilities, net of finance charges, areudel in borrowings. The part of the finance chamgjating to
finance leases is recognized in the income statemer the term of lease. The property, plant agqdipment
acquired under finance leases is depreciated beesttorter of the useful life of the asset anddhse term.

(b) Group Company as lessor

The Group leases assets only through operatingede@Bperating lease income is recognized in theniec
statement of each period proportionally over thmtef the lease.

2.7 Property, Plant and Equipment

Fixed assets are reported in the financial statésretracquisition cost less accumulated depreciatia possible
impairment. The acquisition cost includes all tkpemses directly attributable to the acquisitionhef assets.

Subsequent costs are included in the asset’s ngraynount or recognised as a separate asset, i@pagfe, only
when it is probable that future economic benefi#tsoaiated with the item will flow to the Group ath@ cost of
the items can be measured reliably. The repaimaaidtenance cost is recorded in the profit and\dssn such is
realized.

Land is not depreciated. Depreciation of other PP&alculated using the straight line method oweiirtuseful
life as follows:

- Buildings 20-40 years
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- Machinery 5-7 years
- Transportation equipment 5-7 years
- Other equipment 5-7 vyears

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

PPE under construction are included in non-curtamgible assets and they begin to be depreciated Wiey are
completed and ready for use, as intended by thealylement.

When the carrying values of tangible assets exdbeidt recoverable value, the difference (impairrhast
recognized in the income statement as expense 2t

Upon the sale of PPE, any difference between tbegeds and the depreciable amount is recordedrasgss
in the income statement.

Financial expenses directly attributable to thestuttion of assets are being capitalized for #eod needed up
to the completion of the construction. All othardncial expenses are recognized in the incomenstaite

2.8 Intangible assets
(@) Goodwill

Goodwill represents the excess of (a) the condider&ransferred, (b) the amount of any non-cotitrglinterest
in the acquiree and (c) the acquisition-date falug of any previous equity interest in the acquioger the fair
value of the identifiable net assets acquired, mithat the business combination is achieved inestaGoodwiill
arising from acquisitions of subsidiaries is redagd in intangible assets. Goodwill is not deprelgaand is
tested for impairment annually or more frequentiythere are indications of potential impairment aisd
recognized at cost, less any impairment lossesd®itldosses must not be reversed.

For the purpose of impairment testing goodwill lis@ated to cash generating units. Allocation isdm#o those
units or cash generating unit groups which are ebgoeto benefit from the business combinations Wwhic
generated goodwill, and is monitored at the opegasegment level.

Profit and losses from the disposal of an enteggrislude the book value of the goodwill of theezptise sold.
Negative goodwill is written off in profit and loss
(b) Software

Software licenses are measured at amortized costrtfzation is calculated with the straight line tha over
the useful lives which vary from 1 to 3 years.

(c) Licenses

Licenses are measured at amortized cost. Amouizatf licenses begins from the initial operatioedaf solar
parks and is calculated with the straight-line rodtbver their useful life, which is 20 years. Licen are subject
to impairment testing when certain events or charigehe circumstances suggest that their carryaige may
not be recoverable (refer to note 2.9).

2.9 Impairment of non-financial assets

Assets with an indefinite useful life, such as gwiid are not amortized and are subject to impaintitesting on
an annual basis, or when certain events or chaigie circumstances suggest that their carryirigevenay not
be recoverable. Assets that are amortized are culojémpairment testing when indications existt theeir book
value is not recoverable. Impairment loss is recagghfor the amount by which the fixed asset'syeag value
exceeds its recoverable value. The recoverables\ialihe higher between the fair value, reducedhieycost
required for the disposal, and the value in useréot value of cash flows anticipated to be gemeréiased on the
management’s estimates of future financial and apey conditions). For the purposes of assessimgimment,
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assets are grouped at the lowest levels for whiehet are largely independent cash inflows (caslemgting
units). Any non-financial assets, other than godidwihich have been impaired in prior financial ygaare
reassessed for possible impairment reversal onteslahce sheet date.

2.10 Financial assets
2.10.1 Classification

The financial instruments of the Group have beessified in the following categories based on thgpse for
which each investment was undertaken. Manageméatrdimes the classification at initial recognition.

(a) Financial assets valued at fair value through profiloss

This category includes financial assets held faditrg. Derivatives are also categorised as heldréating unless
they are designated as hedges. Assets that aes béld for trading or are expected to be sold iwift2 months
from the balance sheet date are classified asrduassets.

(b) Loans and receivables

These include non-derivative financial assets fikéd or predefined payments which are not tradedn active
markets. They are included in current assets, éxoephose with maturities greater than 12 mordfer the
balance sheet date. These are classified as noent@ssets. Loans and receivables are includékitrade and
other receivables account in the Statement of EiahRosition.

(c) Available for sale financial assets

These include non-derivative financial assets dnateither designated as such or cannot be inclindaaly of the
previous categories. They are included in non-cirassets unless management intends to dispokerafwithin
12 months from the balance sheet date.

2.10.2 Recognition and Measurement

The purchases and sales of financial assets aceised for on the trade-date, which is the datevbith the

Group commits to purchase or sell the asset. Imaysts are initially recognized at their fair valpéys expenses
directly attributed to the transaction, excepttfivse expenses directly attributed to financiaktssat fair value
through profit or loss. Financial assets valuedaatvalue through profit or loss are initially kgnized at fair
value, and transaction expenses are recognizdégkimtome statement in the period in which theyewacurred.

Investments are eliminated when the right on chkshsffrom the investments ends or is transferratithe Group

has transferred in effect all risks and rewardsliedpby the ownership.

Subsequently, financial assets held for sale arasored at fair value and gains or losses from awiny fair
value are recorded in other comprehensive incontietbnse assets are sold or classified as impalog®dn sale
or when assets are impaired, the gains or lossedransferred to the income statement. Impairmesses
recognized in the income statement may not be sedethrough profit and loss.

Loans and receivables, as well as financial adsats to maturity are recognized initially at faialue and are
measured subsequently at amortized cost basec @ifdttive interest rate method.

The realized and unrealized profit or loss arighogn changes in fair value of financial assets,oluhdre valued at
fair value through profit and loss, are recognirethe income statement of the period in which timeyr.

The fair values of financial assets that are traideactive markets are defined by their market ggid=or non-
traded assets, fair values are defined using vahluaiechniques such as analysis of recent tramsegti
comparable items that are traded and discountddflmass.

2.10.3 Offsetting of financial receivables and liabilities

Financial receivables and liabilities are offsetlg¢he net amount is presented in the Statementir@nEial
Position only when the Group or Company holds #gal right to do so and intends to offset them cfear basis
between them or to retrieve the financial assetsatite the liability at the same time.
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2.10.4Ilmpairment of financial assets

The Group assesses at each balance sheet datenthette is objective evidence that a financiaébes a group
of financial assets is impaired. In case of eqa#gurities classified as held for sale, a significar prolonged
decline in the fair value of the security belowdtsst is considered as an indicator that the sgeEsidare impaired.
If there is objective evidence of impairment, tleewmulated loss in equity, which is the differethegween the
cost of acquisition and the fair value, shall kengferred to the income statement. Impairment sos$equity
instruments recognized in the income statementnatereversed through the income statement. Regersfal
impairment of securities are recognized in profitlass if the increase in the fair value of thetgsnis can be
linked objectively to a certain event that tookgalafter recognition of impairment loss in profitlass.

If there is objective evidence that financial asdetld to maturity and presented at net book vhmee been
impaired, the amount of impairment loss is cal@adaas the difference between their carrying valog the
current value of estimated future cash flows (ekéepfuture losses from credit risks not yet readl), discounted
at the initial effective interest rate. Impairméogses of financial assets held to maturity aregeized in profit
or loss.

The impairment test of trade receivables is deedrib note 2.12.
2.11 Inventories

Inventories are measured at the lower of acqursitinst and net realizable value. The cost is cafledlusing the
weighted average cost method. The cost of finigmtisemi-finished products includes cost of degiggterials,
direct labour cost and a proportion of the geneoat of production.

Investment property to which a construction ing&aiming at a future sale is reclassified as itorgrat carrying
value at the balance sheet date. Subsequent meesiris calculated at the lowest value betweercdisé and net
realisable value. Financial expenses are not ieclud the acquisition cost of inventories. Theneelizable value
is estimated based on the stock’s current selliiggpin the ordinary course of business, lesspssible selling
expenses, wherever such a case occurs.

2.12 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 material, less provision for impainteA
provision for impairment of trade receivables itabfished when there is objective evidence thatGheup will
not be able to collect all of the amounts due, etiog to the original terms of receivables.

Trade receivables comprise of commercial papersates receivable from customers.
If the customer encounters serious problems, trssipitity of bankruptcy or financial reorganizati@amd the
inability of scheduled payments are consideredendd that the receivable value must be impaired. drhount

of the provision is the difference between the iseddes' carrying amount and the present valudefestimated
future cash flows discounted at the effective ie¢érate, and is charged as an expense in the estatement.

2.13 Restricted cash
Restricted cash is cash not available for use. Gdé$ cannot be used by the Group until a spguéfitod of time
passes or a specific event takes place in thedfulnrcases whereby restricted cash is expected tsed within a

year from the balance sheet date, it is classd®&durrent asset. If, however, the restricted tagbt expected to
be used within a year from the balance sheet &g, it is classified as non-current asset.

2.14 Cash and cash equivalents

Cash and cash equivalents include cash, sight deposl short-term investments of up to 3 monthgh wigh
liquidity and low risk.
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2.15 Share capital

Share capital includes the Company’s ordinary shaféhenever any Group company purchases shardw of t
Company (Treasury shares), the consideration maideducted from equity attributable to the Grougdmiity
holders until the shares are cancelled or dispo§etihe profit or loss from the sale of own shaseszcognized
directly to equity.

Costs directly attributable to the issue of newirmady shares are shown in equity as a deductianpfriax, from
the proceeds.

2.16 Borrowings

Borrowings are recognised initially at fair valuest of transaction costs incurred. Borrowings atesequently
carried at amortised cost using the effective ggerate method. Any difference between the pracéeet of
transaction costs) and the redemption value isgrized in the income statement over the period hef t
borrowings using the effective interest rate method

Fees paid on the establishment of loan facilitresracognised as transaction costs of the loahe@xtent that it
is probable that some or all of the facility wik drawn down. In this case, the fee is deferred tinet draw-down
occurs. To the extent that some or all of the itgailill not be drawn down, the fee is classifiesi@epayment for
liquidity services and is recognised in the incastaement over the period of the facility to whicrelates.

Borrowings are classified as current liabilitieslags the Group has the right to defer the settléroérthe
obligation for at least 12 months from the balasiceet date.

2.17 Current and deferred income tax

Income tax for the year comprises current and dedetax. Tax is recognized in the income statemenigss it is
relevant to amounts recognized in other comprekiensicome or directly in equity. In this case, faxalso
recognized in other comprehensive income or eqregpectively.

Income tax on profit is calculated in accordancthwhe tax legislation effective as of the balasheet date in
the countries where the Group operates, and isgréoed as expense in the period during which profis
generated. Management regularly evaluates the e#se® the applicable tax legislation requiresrimtetation.
Where necessary, estimates are made for the amexpested to be paid to the tax authorities.

Deferred income tax is determined using the lisbithethod on temporary differences arising betwientax
bases of assets and liabilities and their carrgingpunts, as presented in the financial statem&hts.deferred
income tax is not accounted for if it arises framtial recognition of an asset or liability in airsaction, other
than a business combination, that at the time etridnsaction affects neither the accounting neitdtable gains
or losses. Deferred income tax is calculated usliegtax rates and tax legislation effective onhiatance sheet
date and expected to be effective when the defaeedssets will be realized or deferred tax liibg will be
settled.

Deferred tax assets are recognized to the extextthiere could be future taxable profit in orderuse the
temporary difference that gives rise to the defktex assets.

Deferred tax assets and liabilities are offset ahthe offsetting of tax assets and liabilitiespisrmitted by law

and provided that deferred tax assets and liadsliire determined by the same tax authority taakeayer or
different taxpayers and there is the intentionrtcped to settlement through offset.
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2.18 Employee benefits
(@) Post-employment benefits

The Group contributes to both defined benefit aafined contribution plans. The Group operates weripost-
employment schemes. Payments are defined by tHieaplp local legislation and the fund's regulasion

Defined benefit plan is a pension plan which define amount of pension benefit that an employekeragkeive
on retirement, usually dependent on one or moreifasuch as age, years of service and compensation

A defined contribution plan is a pension plan unddich the Group pays fixed contributions into pa®ate
entity. The group has no legal or constructive gdilons to pay further contributions if the fundedanot hold
sufficient assets to pay all employees the beneditging to employee service in the current andrgreriods.

For defined contribution plans, the Group pays gbuations to publicly administered pension insumiptans on
a mandatory basis. The group has no further paymleligations once the contributions have been pai
contributions are recognised as employee bengjitrese when they are due. Prepaid contributionseamgnised
as an asset to the extent that a cash refundestugtion in the future payments is available.

The liability recognised in the balance sheet speet of defined benefit pension plans is the ptegglue of the
defined benefit obligation at the end of the reipgriperiod less the fair value of plan assets. Iidi#lity of the
defined benefit plan is calculated annually by adependent actuary with the use of the projected anedit
method. The present value of the defined benefigation is determined by discounting the estimdtedre cash
outflows using interest rates of high-quality cagde bonds that are denominated in the currenayhich the
benefits will be paid, and that have terms to migt@pproximating to the terms of the related pensibligation.

Actuarial gains and losses arising from experieadjestments and changes in actuarial assumptiensharged
or credited to other comprehensive income in theogden which they arise.

Past-service costs are recognised immediatelyeimitome statement.
(b) Termination benefits

Termination benefits are payable when employmetgrisinated before the normal retirement date, loerwan
employee accepts voluntary redundancy in exchamgthése benefits. The group recognises termindtamefits
at the earlier of the following dates: (a) when gineup can no longer withdraw the offer of thosediis; and (b)
when the entity recognises costs for a restruajutiat is within the scope of IAS 37 and involvies payment of
termination benefits. In the case of an offer madencourage voluntary redundancy, the terminatemefits are
measured based on the number of employees expectaccept the offer. Benefits falling due more tHzh
months after the end of the reporting period asealinted to their present value.

2.19 Provisions

Provisions for environmental restoration and legfaims are recognised when: there is a presergatiun (legal
or constructive) as a result of past events, whes highly probable that an outflow of resourcesbedying
economic benefits will be required to settle thégattion and a reliable estimate can be made oatheunt of the
obligation.

If the effect of the time value of money is matkrf@ovisions are measured by discounting the eegefuture
cash flows at a pre-tax rate that reflects curreatket assessments for the time value of moneytlamdisks
specific to the liability. Where discounting is dsehe increase of the provision due to the passédane is
recognized as financial expense. Provisions aliewed at each reporting date, and if it is no lonqebable that
an outflow of resources embodying economic benefilishe required to settle the obligation, theg aeversed.
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2.20 Revenue recognition

Revenue is measured at the fair value of the ammuaeived or receivable for sale of goods and sesyinet of
rebates and discounts.

The Group recognises revenue if it can be reliabBasured and it is probable that future economietits
associated with the transaction will flow to theoGp.

Income is mainly generated from construction prisieoperating leases and production and trade afrguag
products.

The revenue generated from sales of products acgyné&zed when the Group has transferred the sigmifirisks
and rewards of their ownership to the buyer.

The revenue and profit from construction contracts recognised according to IAS 11 as describédbie 2.21
below.

Revenue from operating leases is recognized innt@me statement using the straight line methodnduthe
lease period. When the Group provides incentivedtsoclients, the cost of these incentives is reded
throughout the lease period with the straight limethod, as a deduction from the income derivingiftbe lease.

Income from the provision of services and real testaanagement are recorded in the period duringiwtiie
services are rendered, based on the stage ofdkissipin of service in relation to total serviced®provided.

Interest income is recognized on an accrual basigyihe effective interest rate method. In casenpiirment of
borrowings and receivables, interest income is geized using the rate which discounts future flofes
impairment purposes.

In the case whereby the Group acts as a repreisentdtis the commission and not the gross revethag is
accounted for as revenue.

Dividends are accounted for as income when the t@teceive payment is established.

2.21 Construction Contracts

A construction contract is a contract signed upc#igally for the construction of an asset or a tdmation of
assets that are closely interrelated or interdegr@noh terms of their design, technology and fworctor their
ultimate purpose or use.

Expenses associated with construction contracteeamgnized in the period in which they are incdrre

When the outcome of a construction contract carmtreliably estimated, only the expenses realized a
expected to be collected are recognized as incoone the contract.

When the outcome of a construction contract careligbly estimated , the revenue and expenseseofahtract
are recognized during the contract term as a revemad expense respectively. The Group uses the-efag
completion method to estimate the appropriate amotimevenue and expense to be recognized for @icer
period. The stage of completion is calculated basethe expenses which have been incurred up tbdtence
sheet date compared to the total estimated expdosesch contract. If it is probable that the katast of the
contract will exceed total income, then the estaddoss is directly recognized in profit and lossaa expense.

In order to determine the cost realized by the @fnthe period, any expenses relating to futuregaskluded in
the contract are exempted and presented as wqgrtogress. The total incurred cost and recognizefitgrioss
for each contract is compared with cumulative igesitill the end of the year.

Whereby the realized expenses plus the net priefits (cost) recognized exceed the sequential inypite

resulting difference is presented as “Amounts doenfcustomers for construction contract” under doeount
“Trade and other receivables”. When the cumulaiiwices exceed the incurred expenses plus thenodit
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(less loss) recognized, the balance is presentad/asiount due to customers for construction casttrander the
account “Trade and other payables”.

2.22 Dividends Distribution

The distribution of dividends to equity holderstbé parent company is recognized as liability wHestribution
is approved by the General Meeting of the sharedeld

2.23 Grants

Government grants are recognized at their fairevalhere it is virtually certain that the grant vii# received and
the Group will comply with all stipulated conditisn

Government grants relating to costs are deferredracognized in the income statement to match tvémthe
costs that they are intended to compensate.

Government grants regarding the purchase of fixesbta or the construction of projects are incluishedon-
current liabilities as deferred government gramig are recognized as income through profit and Us$sg the
straight line method according to the asset’s etgueaseful life.

2.24  Non-current assets held for sale

Non-current assets are classified as assets helshfe and measured at the lower of carrying amaudt fair
value less costs to sell if their carrying amoustestimated to be recovered by the Group througiala
transaction rather than through their use.

2.25 Trade and other payables

Trade payables are usually obligations to make payrfor products or services acquired during thainary
course of business from suppliers. Accounts payabdeclassified as current liabilities if the paymé due
within no more than one year. If not, they are sifeed as non-current liabilities. Trade payables ecognized
initially at fair value and subsequently measuredraortized cost using the effective interest raéthod.

2.26 Reclassifications and roundings

The amounts included in these financial statemleat® been rounded in thousand Euro. Any differeacesiue
to the amounts rounding.

Reclassifications and roundings are presentedtin 3®.
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3 Financial risk management
3.1 Financial risk factors

The Group is exposed to several financial riskshsas market risks (macroeconomic conditions inGineek
market, changes in prices of property, raw matgrglich as steel and cement, foreign exchangemiskest rate
risk, etc.), credit risk and liquidity risk. Finaiatrisks are associated with the following finaaldinstruments:
trade receivables, cash and cash equivalents, sradl®ther payables and borrowings. The accoumptimgiples
related to the above financial instruments aregmies! in Note 2.

Risk management is monitored by the financial dmpamnt, more specifically by the central Financial
Management Department of the Group, and is detemnby directives, guidelines and rules approvedhay
Board of Directors with regard to interest ratd rizredit risk, the use of derivative and non-datiie instruments
and the short-term investment of cash.

(@) Market Risk

Market risk is related to the business and geodecapkectors where the Group operates. Indicatjwbly Group

is exposed to the risk resulting from a changénéoconditions prevailing in the domestic and foneignstruction
sector, a change in raw material prices, a chamgieel value of properties and leases, along watksrassociated
with the completion of projects undertaken by joiahtures. The Group’s departments are closely tmang the

trends in the individual markets in which it opesatind plan actions for prompt and efficient adaptao the

individual markets’ new circumstances.

(i) Macroeconomic conditions in Greece

The depression in Greece continued in 2013 andhhaebhative impact on Group and company activitiedalys

in concession projects, limited construction atitg in Greece, lack of resources to finance newjepts,
increased cost for refinancing existing loans e®@yring 2013, however, the economic environmenGneece
noted a gradual improvement through the improvenoénhacroeconomic and budgetary figures of the kGree
State by achieving a primary surplus. All the abaveombination with the recapitalisation of thee€k banks
and resuming the road concession projects thatobad put on hold in December 2013 raise the hampethé
future of Greece.

In the economic environment described above, thmiBrontinues to apply a strategy aiming to digirsy its
activities and boosting its international presenbespite the challenges (mainly the lack of supgoom
international credit institutions etc.), the Groupdertakes projects abroad, mainly in Balkans (EXROM,
Albania, Bulgaria, Serbia, Croatia etc.) and indat

(ii) Foreign exchange risk

The Group operates in foreign countries, mainlthe Middle East and the Balkans (Romania, Bulgaibania,
etc.). As far as the Group's activities in foreggruntries are concerned, the Group is exposed¢igfo exchange
risk mainly resulting from the exchange rate ofdlocurrencies (e.g. AED, QAR, RON, etc.), as wslfrmam the
exchange rate of US Dollar to Euro. It should beddhat the exchange rates of certain currenaiesn{y local
currencies in countries of the Middle East) ar&duhto the US Dollar. Proceeds are made in locaitogy and in
US Dollars and despite the fact that the largedtqiahe cost and expenses is paid in the sanmrerey, a foreign
exchange risk still exists for the remaining amsurftoreign exchange risk, where it is consideredéeo
significant and worthy of being hedged, will be ped by the use of derivative forward contracts. SEhe
derivatives are priced at their fair values andrapegnized as an asset or a liability in the faoianstatements.

As regards activities in other foreign countridsat 31/12/2013 the exchange rates of local curesneere
increased/decreased by 5% against the euro, thepGrerofit before tax would be increased by 1,724
th./decreased by 1,906 th. respectively, and thailable for sale reserves would be decreased b©63,0
th./increased by 3,323 th. respectively, due teifpr exchange losses/gains from the translatiorea@divables,
payables, cash and financial assets held for sale.

(iii) Cash flow risk and risk arising from fair wgéé change due to change in interest rates
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Group has in its possession significant interesiring instruments comprising of sight deposits ahdrt-term
bank deposits. The Group is exposed to risk framtdiations of interest rates, arising from bankntoavith
floating rates. The Group is exposed to floatingeriest rates prevailing in the market, which affeoth the
financial position and the cash flows. Borrowingtmay increase due to such fluctuations, resuttirigsses, or
decrease due to extraordinary events. It shoulddbed that the fluctuation in interest rates inerdgcyears has
been caused primarily by the increase in spreaddalthe lack of liquidity in the Greek financiabrket and the
estimated risk of Greek companies, and to a lesdent by the increase in base interest rateskeugpor).

As regards long-term borrowings, the Group’s Mamaget systematically and constantly monitors interate
fluctuations and assesses the need to take relpweaitions to hedge risks, when and if necessarthé context
of risk offsetting, Group companies may enter ies¢iswap contracts and other derivatives.

The majority of Group borrowings are linked to fiog rates and the largest part of borrowings isotieinated in
Euro. As a consequence, interest rate risk is pifynderived from the fluctuations of Euro interasttes and
secondly from the interest rate fluctuations ofeotburrencies in which the Group has taken bankdd®$S
Dollar, AED, Qatari riyal, etc).

The Group constantly monitors interest rate trelmdswell as the maturity and nature of subsidiafieancing
needs. Decisions on loan terms as well as theiogelé#ietween floating and fixed interest rates ayastered
separately on a case by case basis.

(iv) Price risk

The Group is exposed to risk related to the flubdmaof the fair value of its available-for-saledincial assets
which can affect the financial statements, as eglégains or losses from fair value adjustmentshelrecorded

as a reserve under equity until these assets |r@isolassified as impaired. It must be clariftbdt if the closing
price of ELDORADO GOLD 31/12/2013 was increased decreased) by 5%, the available for sale reserves
would be increased (or respectively decreased)bynBlion euro.

(b) Credit Risk

The Group has developed policies in order to enfhattransactions are conducted with customesaufficient

credit rating. Due to the conditions prevailinglwe market, credit limit approvals result from dcsér procedure
that involves all senior management levels. Theu@rbas been monitoring its debtors’ balances vargfally

and where receivables with credit risk are idegtifithey are assessed in accordance with establshieies and
procedures and an appropriate impairment provisiéormed.

Cash and cash equivalents, investments and firlatei@ative contracts potentially involve credik as well. In
such cases, the risk may arise from counterpaitiyréato fulfill their obligations towards the Grpuln order to
manage this credit risk, the Group sets limitsht® degree of exposure for each financial institytieithin the
scope of the policies of the Board f Directors.

(c) Liquidity Risk

Given the current financial crisis of the Greek jmubector and the Greek financial institutions tiguidity risk

is greater and the cash flow management is coreidenitical. In order to deal with liquidity riskhe Group has
been budgeting and monitoring on a regular basisash flows, seeks to ensure availability of castiuding the
possibilities of intercompany loans as well as @ausank credit limits in order to meet its needg.(Bnancing

needs, letters of guarantee, etc.).

During the f quarter, the debt of the parent company AKTOR S vefinanced in the long-term.

Group liquidity is monitored on a regular basis Management. The following table presents an armlg§i
Group and Company debt maturities as of 31 Dece2®®3 and 2012 respectively:
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‘ AKTOR

Amounts in ,000 EUR

GROUP
31 December 2013
MATURITY OF FINANCIAL LIABILITIES
From 1 From 2
to 2 to5 Over 5
Within 1 year years years years Total
Trade and other payables 425,285 1,863 6,000 - 433,148
Finance lease liabilities 587 509 467 - 1,563
Borrowings 87,649 9,562 49,185 1,600 147,996
31 December 2012
MATURITY OF FINANCIAL LIABILITIES
From 1 From 2
Within 1 to 2 to5 Over 5
year years years years Total
Trade and other payables 465,299 4,161 - - 469,460
Finance lease liabilities 593 1,219 344 - 2,156
Borrowings 139,396 15,551 1,326 2,029 158,301
COMPANY
31 December 2013
MATURITY OF FINANCIAL LIABILITIES
From 2
From1to 2 to5
Within 1 year years years Total
Trade and other payables 360,145 149 - 360,294
Finance lease liabilities 219 171 467 857
Borrowings 62,459 3,337 47,885 113,682

31 December 2012
MATURITY OF FINANCIAL LIABILITIES

From 2
From 1 to 2 to5
Within 1 year years years Total
Trade and other payables 390,052 972 - 391,024
Finance lease liabilities 225 857 - 1,081
Borrowings 117,942 181 - 118,123

The above amounts are presented in the contractualdiscounted cash flows and therefore will mancile to
those amounts disclosed in the financial statemantter Trade and other payables, Liabilities fraasing
activities and Borrowings.

Trade and Other payables breakdown is exclusiv&defainces from customers, Amounts due to custonars f
construction contracts, and Social security anérdifixes.

Interest Rate Sensitivity Analysis of Group Borrowngs

A reasonably foreseeable change in interest rat&bkbase units (increase/decrease 0.25%), wosldtri@ the
decreasel/increase of profit before tax of FY201i#) wall other things being equal, by EUR 325 tH0¥2: EUR
357 th.). It is noted that the aforementioned cleaingprofit before tax is calculated on the loatabees at year
end and does not include the positive effect afragt income from cash deposits and cash equigalent

At Company level, a reasonably foreseeable chamgatérest rates by 25 base units (increase/dexi@25%),
would result in the decreaselincrease of profiplketax of FY2013, with all other things being €egiey EUR
260 th. (2012: EUR 279 th.). It is noted that tier@mentioned change in profit before tax is calted on the
floating rate loan balances at year end and doésnotude the positive effect of interest incomenfr cash
deposits and cash equivalents.
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(d) Other risks — additional tax charges
In previous years, the Greek State imposed extiganyl tax contributions that had a significant effen the

results of the Group. Given the current financiahdition of the Greek State, additional tax measunay be
implemented, which could have a negative effedherfinancial position of the Group.

3.2 Capital management

Capital management aims to safeguard the contimdigperations of Group companies, the achieveroéits
development plans along with Groups credit rating.

In evaluating Group’s credit rating, the Group’s debt must be evaluated (i.e. total long-term ahdrt-term
liabilities towards banks minus cash and cash edgmnis).

The Group’s net debt as of 31.12.2013 and 31.12.29fresented in the following table:
Amounts in ,000 EUR

GROUP

31-Dec-13 31-Dec-12*
Short-term bank borrowings 83,049 130,205
Long-term bank borrowings 53,958 18,637
Total borrowings 137,007 148,842
Less: Cash and cash equivalefts 246,397 136,926
Net Debt/Cash (109,390) 11,916
Total Group Equity 350,051 419,576
Total Capital 240,661 431,492
Gearing Ratio - 0.028

*Adjusted amounts due to revised IAS 19 "Employeeddits” (note 36).
Note:

(1) Total Cash and cash equivalents of FY2013 ammoyito EUR 227,207 th. , (2012 EUR 117,795 thcjude Restricted cash of 19,190 th.,
(2012 EUR 19,131 th.).

The gearing ratio as of 31.12.2013 for the Groupoisapplicable (2012:2.8%). As leverage ratioseduthe net
debt to total capital employed ratio (i.e. totaligg plus net debt).

The Company’s net debt as of 31.12.2013 and 31012.1%5 presented in the following table:
Amounts in ,000 EUR

COMPANY

31-Dec-13 31-Dec-12*
Short-term bank borrowings 58,175 110,573
Long-term bank borrowings 45,951 979
Total borrowings 104,126 111,552
Less: Cash and cash equivaléhts 123,134 73,982
Net Debt/Cash (19,007) 37,570
Total Company Equity 444,050 426,682
Total Capital 425,042 464,252
Gearing Ratio - 0.081

*Adjusted amounts due to revised IAS 19 "Employeeddits” (note 36).
Note:

(1) Cash and cash equivalents of 2013 amountig] ®6,975 th. (2012: €61,373 th.) include restriatash amounting to €16,158 th. (2012:
€12,609 th.).
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The gearing ratio as of 31.12.2013 for the Comgampot applicable (2012:8.1%). As leverage ratiossed the
net debt to total capital employed ratio (i.e. tetguity plus net debt).

3.3 Fair value estimation

Financial assets measured at fair value as of dtenbe sheet date are classified under the folipwemels, in
accordance with the method used for determininig fhi value:

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

- Level 2: for assets the fair value of which isedmined by factors related to market data, eittierctly (prices)
or indirectly (price derivatives).

- Level 3: for assets the fair value of which i$ hased on observable market data, but is mairdgdan internal
estimates.

The following table presents the carrying valuesh® Group’s and Company's financial assets arilitias
measured at amortised cost compared to their &hires:

GROUP
Amounts in ,000 EUR Carrying value Fair value

31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Financial assets
Trade receivables 349,894 392,915 349,894 392,915
Restricted cash 19,190 19,131 19,190 19,131
Cash and cash equivalents 227,206 117,795 227,206 17,795
Financial liabilities
Long-term and short-term borrowings 137,007 148,842 137,308 148,017
Trade payables 241,390 239,439 241,390 239,439
COMPANY
Amounts in ,000 EUR Carrying value Fair value

31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Financial assets
Trade receivables 208,112 201,732 208,112 201,732
Restricted cash 16,158 12,609 16,158 12,609
Cash and cash equivalents 106,975 61,373 106,975 ,3731
Financial liabilities
Long-term and short-term borrowings 104,126 111,552 104,126 111,552
Trade payables 124,126 150,408 124,126 150,408

The fair values of cash and cash equivalents,icestr cash, trade receivables and trade payable®xmate
their carrying values. The fair value of borrowingsstimated based on the discounted future dagls fand are
included in level 3 of fair value classification.

The following table presents the Group’s finaneis$ets and liabilities at fair value as of 31stddelmer 2013 and
31st December 2012: The disclosures regarding oot assets held for sale measured at fair vahee
presented in note 17.
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Amounts in ,000 EUR 31 December 2013
GROUP

CLASSIFICATION
LEVEL 1 LEVEL 3 TOTAL

Financial assets

Available for sale financial assets 63,298 27 63,325

31 December 2012

GROUP
CLASSIFICATION
LEVEL 1 LEVEL 3 TOTAL
Financial assets
Available for sale financial assets 144,518 27 144,545

The following table presents the changes to Levéh@ncial assets for the fiscal years ended ch3dcember
2013 and 31 December 2012:

Amounts in ,000 EUR 31 December 2013 31 December 2012
GROUP GROUP
LEVEL 3 LEVEL 3
Financial assets Financial assets
available for sale TOTAL available for sale TOTAL

At beginning of year 27 27 27 27
Additions for the year B B B B
At year end 27 27 27 27

The fair value of financial assets traded on activarkets (e.g. derivatives, stocks, bonds, mutuatl$) is
determined based on the prices publicly availablbe@balance sheet date. An “active” market exigien there
are readily available and regularly reviewed pristsch are published by the stock market, monekérosector,
rating organization or supervising organizatione3dé financial instruments are included in leveThis level
includes mainly the Group investment in ELDORADO I&D(which acquired EUROPEAN GOLDFIELDS
LTD - EGU), which is listed in the Toronto Stockdange and has been classified as a financial agaiable
for sale.

If the valuation methods do not rely on availablerket information, then the financial instruments elassified
in level 3.

The methods applied by the Group for the measureofahe financial assets’ value include the foliog:
Market or broker prices for similar assets.

Fair value of interest rate risk hedges which Isudated as the present value of future cash flows.
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The following table presents the Compamy’s finaha&sets and liabilities at fair value as of'Elecember 2013
and 3% December 2012:

Amounts in ,000 EUR 31 December 2013
COMPANY
CLASSIFICATION
LEVEL 1 TOTAL

Financial assets

Available for sale financial assets 156 156

31 December 2012
COMPANY
CLASSIFICATION
LEVEL 1 TOTAL

Financial assets

Available for sale financial assets 81 81

4 Critical accounting estimates and judgements madeybmanagement

Estimates and judgements made by management atiawmrsly reviewed and are based on historic dath a
expectations for future events which are consideeadonable under the current circumstances.

4.1 Significant accounting estimates and assumptions

Annual financial statements along with the accorgpannotes and reports may involve certain judgesiand
calculations that refer to future events regardamgrations, developments and financial performamicéhe
Company and the Group. Despite the fact that seshmaptions and calculations are based on the bestiye
knowledge of the Company's and the Group's managewmith regard to current conditions and actio® t
actual results may eventually differ from calcidas and assumptions taken into consideration ipteparation
of the Group's and the Company's annual finantaa¢ments.

Significant accounting estimates and assumptiors thvolve important risk of causing future matéria
adjustments to the assets’ and liabilities’ camgymalues:

(a) Estimates regarding the accounting treatmédrttamstruction projects according to IAS 11 “Consttion
Contracts”

(i) Recognition of revenue from construction contrdeésed on the percentage of completion of the
project.

For the estimation of the percentage of completibthe construction projects in progress according
which the Group recognises income from constructimmtracts, the Management estimates the
expected expenses yet to be made until the corplefithe projects.

(i)  Requests for compensation for additional work nitaelgond the contractual agreement.
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The Group’s Management estimates the amount toebeived for additional work and recognizes
revenue according to the percentage of completisrlong as it considers that the collection of the
amount is probable.

(b) Provisions

(i)

(ii)

Income tax

Estimates are required in determining the provis@mrincome taxes. There are many transactions and
calculations for which the ultimate tax determioatis uncertain. Where the final tax outcome oféhe
matters is different from the amounts that werdiatly recorded, such differences will impact the
income tax and deferred tax provisions in the gkmiowhich such determination is made.

Provisions for disputed cases

There are pending disputed cases concerning thapGithe Management assesses the outcome of
these cases and, where a negative outcome is [@psib Group forms the required provisions.
Provisions, if required, are calculated on the dadi the present value of the estimates made by
management of the cost to be incurred for settlimgexpected liabilities as of the balance sheet. da
The present value is based on a number of fadtatgé¢quires exercise of judgment.

(c)Fair value of financial instruments

The fair value of financial instruments not listedan active market is determined using valuation
methods which require using assumptions and judtgnghe Group makes assumptions based mostly
on current conditions prevailing in the markettet time of preparation of financial statements.

(d)Estimating the useful and residual life of asset

The Group exercises judgment in order to estintetauseful and residual life of tangible and intéieyi
assets, which are recognized either upon their isitipgn or due to business combinations. The
estimation of the useful and residual value of ssetiis a matter of judgment based on the Group’s
accumulated experience on similar assets. The lusefuresidual value of assets are reviewed at leas
once a year, taking into consideration new datamaarket conditions prevailing at the time of review

(e) Pension benefits

The present value of the pension obligations dependa number of factors that are determined on an
actuarial basis using a number of assumptions. adsmptions used in determining the net cost
(income) for pensions include the discount rate.

The Group determines the appropriate discountatatiee end of each year. This is the interestthate
should be used to determine the present valuetiofised future cash outflows expected to be require
to settle the pension obligations. In determining appropriate discount rate, the Group consides t
interest rates of high-quality corporate bonds #iatdenominated in the currency in which the Henef
will be paid and that have terms to maturity apprating the terms of the related pension obligation

Other key assumptions for pension obligations aasetl in part on current market conditions.
Additional information is disclosed in note 30.
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4.2 Critical judgments in applying the entity’s accouning policies
Distinction between investment property and assstsl by the Group

The Group determines whether an asset is charaateds investment property. In order to form tHewvant
assumption, the Group considers the extent to wihicproperty generates cash flows, for the most part
independently of the rest of the assets owned byctimpany. Assets used by the Group generate tash f
which are attributed not only to property but atsoother assets used either in the production ochasing
procedure.

Impairment of property, plant and equipment ancegtinent property

The value of property, plant and equipment and stment property is reviewed for potential impairtesmen
certain facts or changes in circumstances inditaé their carrying value may not be recoverabtecéses
whereby the recoverable value is less than theyjicgrivalue of the asset, the value of investmenperty is
reduced to the recoverable amount. The Group esexdudgement in order to assess whether thensabdeand
objective indications that the value of a propepignt and equipment item or an investment propeaty been
impaired.
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5 Property, plant and equipment

GROUP

Amounts in ,000 EUR

Cost

1-Dec-12

Foreign exchange differences
Acquisition of subsidiaries
Disposal of subsidiaries
Additions except for leasing
Additions including leasing
Disposals/write-offs

Transfer to investment property
Reclassifications from PPE under
construction

31-Dec-12

1-Jan-13

Foreign exchange differences
Additions except for leasing
Disposals/write-offs

Transfer to receivables
Reclassifications from PPE under
construction

31-Dec-13

Accumulated depreciation
1-Dec-12

Foreign exchange differences
Depreciation for the year
Transfer from/to investment property
Disposals/write-offs
31-Dec-12

Accumulated depreciation
1-Jan-13

Foreign exchange differences
Depreciation for the year
Disposals/write-offs
31-Dec-13

Net book value as of 31 December 2012

Net book value as of 31 December 2013

Leased assets included in the above items undardalease:

Cost — Capitalised Finance leases
Accumulated depreciation

Net book value

Furniture &
Land & other PPE under
buildings Vehicles Machinery equipment  construction Total
86,716 36,884 206,311 29,105 5,444 364,460
(530) 97) (255) (323) 1) (1,206)
16 - 8,417 - 985 9,419
- - (1) 2 (517) (520)
877 7,535 10,153 878 1,530 20,973
- - 2,400 - - 2,400
(1,248) (3,147) (14,994) (7,412) (1,514) (28,315)
(9,240) - - - - (9,240)
65 - 258 - (323) -
76,657 41,175 212,290 22,246 5,605 357,973
76,657 41,175 212,290 22,246 5,605 357,973
(275) (99) (300) (346) 3) (1,024)
120 3,458 6,926 1,771 842 13,116
(1,117) (1,755) (3,543) (4,771) - (11,186)
- - (227) - (984) (1,211)
398 - - - (398) -
75,782 42,779 215,145 18,900 5,061 357,667
(10,297) (29,153) (147,207) (23,838) - (210,495)
75 82 224 277 - 657
(2,290) (3,208) (15,358) (2,108) - (22,964)
1,334 - - - - 1,334
483 2,757 9,498 6,858 - 19,594
(10,695) (29,523) (152,844) (18,811) - (211,872)
(10,695) (29,523) (152,844) (18,811) - (211,872)
91 64 202 267 - 624
(2,171) (3,218) (13,428) (1,299) - (20,117)
613 1,193 3,045 4,160 - 9,011
(12,162) (31,484) (163,025) (15,684) - (222,355)
65,962 11,653 59,446 3,435 5,605 146,101
63,620 11,295 52,119 3,217 5,061 135,312
31-Dec-13 31-Dec-12
Vehicles Machinery Total Vehicles Machinery Total
250 4,270 4,520 250 4,270 4,520
(241) (2,798) (3,039) (231) (2,301) (2,531)
9 1,472 1,481 19 1,970 1,989
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COMPANY

Amounts in ,000 EUR

Cost
1-Dec-12
Foreign exchange differences

Absorption of Biosar & D.
Kougioumtzopoulos

Additions except for leasing
Additions including leasing
Disposals/write-offs

Transfer to investment property
31-Dec-12

1-Jan-13

Foreign exchange differences
Additions except for leasing
Disposals/write-offs

Contributions
Reclassifications from PPE under
construction

31-Dec-13

Accumulated depreciation
1-Dec-12

Foreign exchange differences
Depreciation for the year
Transfer to investment property
Disposals/write-offs

31-Dec-12

Accumulated depreciation
1-Jan-13

Foreign exchange differences
Depreciation for the year
Disposals/write-offs
31-Dec-13

Net book value as of 31 December 2012

Net book value as of 31 December 2013

Leased assets included in the above items undardalease:

Absorption of D.Kougioumtzopoulos

Cost — Capitalised Finance leases

Accumulated depreciation

Net book value

Furniture
Land & & other PPE under
buildings Vehicles Machinery equipment construction Total
34,104 24,550 136,729 8,949 4,920 209,252
(33) (34) (52) (11) (1) (131)
1,937 251 782 109 17 3,095
604 7,000 10,574 529 320 19,028
- - 1,000 - - 1,000
- (2,467) (7,649) (66) (1,514) (11,696)
(9,240) - - - - (9,240)
27,373 29,300 141,386 9,508 3,741 211,308
27,373 29,300 141,386 9,508 3,741 211,308
(24) (39) (52) (29) 3) (137)
55 2,614 6,919 834 45 10,468
(689) (1,145) (3,067) (162) - (5,063)
- - (560) - - (560)
398 - - - (398) -
27,113 30,730 144,626 10,162 3,386 216,016
(2,090) (20,902) (105,121) (7,866) - (135,980)
8 22 31 2 - 63
(498) (1,979) (9,273) (506) - (12,256)
1,334 - - - - 1,334
- 2,400 4,420 45 - 6,865
(1,246) (20,459) (109,943) (8,326) - (139,974)
(1,246) (20,459) (109,943) (8,326) - (139,974)
10 13 15 7 - 45
(822) (2,464) (8,741) (479) - (12,506)
475 797 2,655 158 - 4,085
(1,583) (22,114) (116,015) (8,639) - (148,351)
26,127 8,841 31,442 1,183 3,741 71,334
25,530 8,616 28,611 1,523 3,386 67,666
31-Dec-13 31-Dec-12
Vehicles Machinery Total Vehicles Machinery Total
- 50 323 373
1,323 1,373 - 1,000 1,000
(41) (461) (502) (31) (247) (278)
871 19 1,076 1,095
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6 Intangible assets

GROUP

Amounts in ,000 EUR

Software Goodwill Licences Other Total
Cost
1-Dec-12 2,610 5,327 - 40 7,976
Foreign exchange differences (15) - - - (15)
Acquisition/absorption of subsidiary - - 5,852 - 5,852
Additions 110 - - - 110
Disposals/write-offs (231) (4) - - (235)
31-Dec-12 2,473 5,323 5,852 40 13,688
1-Jan-13 2,473 5,323 5,852 40 13,688
Foreign exchange differences (23) - - - (23)
Acquisition/absorption of subsidiary - - 2,478 - 2,478
Additions 111 - - - 111
Disposals/write-offs (68) - - - (68)
31-Dec-13 2,493 5,323 8,330 40 16,185
Accumulated depreciation
1-Dec-12 (2,477) - - (30) (2,507)
Foreign exchange differences 14 - - - 14
Depreciation for the year (102) - - (20) (112)
Disposals/write-offs 222 - - - 222
31-Dec-12 (2,344) - - (40) (2,383)
1-Jan-13 (2,344) - - (40) (2,383)
Foreign exchange differences 19 - - - 19
Depreciation for the year (90) - (416) - (506)
Disposals/write-offs 63 - - - 63
31-Dec-13 (2,352) - (416) (40) (2,808)
Net book value as of 31 December 2012 130 5,323 5,852 - 11,304
Net book value as of 31 December 2013 142 5,323 7,913 - 13,377

The increase in Licences by EUR 2,478 th. has teditom the consolidation of ANTOS HOLDINGS LTDdn
the subsidiary of ILIOSAR ANDRAVIDAS SA acquired the ' quarter of 2013 by BIOSAR-PV PROJECT
MANAGEMENT LTD with the cost of investment amourgito 2,202 th.
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COMPANY

Amounts in ,000 EUR

Cost
1-Dec-12

Foreign exchange differences

Absorption of Biosar & D. Kougioumtzopoulos

Additions
Disposals/write-offs
31-Dec-12

1-Jan-13

Foreign exchange differences
Additions

31-Dec-13

Accumulated depreciation
1-Dec-12

Foreign exchange differences
Depreciation for the year
Disposals/write-offs
31-Dec-12

1-Jan-13

Foreign exchange differences
Depreciation for the year
31-Dec-13

Net book value as of 31 December 2012
Net book value as of 31 December 2013

7 Investment property

GROUP

Amounts in ,000 EUR

Cost
1-Dec-12

Transfer from/to property, plant and equipment

31-Dec-12

1-Jan-13

Transfer to non-current assets held for sale

Additions
Impairment

31-Dec-13

Software Goodwill Total
1,425 - 1,425
(2) - (2)
7 579 585
70 - 70
(13) - (13)
1,486 579 2,065
1,486 579 2,065
(2) - (2)
64 - 64
1,547 579 2,126
(1,352) - (1,352)
1 - 1
(49) - (49)
4 - 4
(1,397) - (1,397)
(1,397) - (1,397)
1 - 1
(69) - (69)
(1,464) - (1,464)
89 579 668
83 579 662
GROUP COMPANY
9,240 9,240
9,240 9,240
9,240 9,240
(6,079) (6,079)
34 34
(3,194) (3,194)
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Accumulated depreciation
1-Dec-12

Depreciation for the year (90) (90)
Transfer from PPE (1,334) (1,334)
31-Dec-12 (1,424) (1,424)
1-Jan-13 (1,424) (1,424)
Depreciation for the year (139) (139)
Transfer to non-current assets held for sale 1,563 1,563
31-Dec-13 - -

Net book value as of 31 December 2012 7,816 7,816

Net book value as of 31 December 2013 - -

For financial year 2012:

The item "Transfer from PPE" amounting to EUR 9,2d40(and the corresponding depreciation amourtiing
€1,424 th.) refers to the building at Kavalieragtreet in Nea Kifissia, which was leased to thiatdtyp companies
during the FY 2012.

For financial year 2013:

The item "Transfer to non-current assets held dite"sefers to the building at Kavalieratou StrieelNea Kifissia,
for which at 31/12/2013 there is a memorandum oéament for its sale, which was completed in thieqliarter
of FY2014. According to IFRS 5, the building issd#fied as held for sale (note 18) and is measatdair value
less selling costs, which was lower than its cagyalue. The fair value of the building was estigdabased on
the consideration stipulated in the memorandumgoé@ment. The impairment loss at Group level anmtmt
EUR 3,194 th. and has been recognised in the Inc8tatement of the reporting period in Other opatati
income/expenses.

8 Group Investments

8.a The companies of the Group consolidated uraefull consolidation method are:

% PARENT
Ref. INDIREC UNAUDITED
No COMPANY COUNTRY DIRECT T TOTAL TAX YEARS
1 AKTOR FM SA GREECE 65.00% 65.00% 2010-2013*
2 ELLINIKA LATOMEIA SA GREECE 100% 100.00% 2009-2013*
3 ELLINIKA FYTORIA SA GREECE °0.00% °0.00% 2010-2013*
4 ELIANA MARITIME COMPANY GREECE 100.00% 100.00% 2006-2013*
5 ILIOSAR SA GREECE 100.00% 100.00% 2010-2013*
6 ILIOSAR ANDRAVIDAS SA GREECE 100.00% 100.00% 2010-2013*
7 KASTOR SA GREECE 100.00% 100.00% 2010-2013*
8 NEMO MARITIME COMPANY GREECE 100.00% 100.00% 2006-2013*
9 PANTECHNIKI SA-D. KOUGIOUMTZOPOULOS SA OF]| GREECE 99.00% 1.00% 100.00% 2010-2013
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100.00% 100.00%

10 | PLO-KAT SA GREECE 2010-2013*
11 | TOMISA GREECE 100.00% 100.00% 2008-2013*
12 | AKTOR BULGARIA SA BULGARIA 100.00% 100.00% 2009-2013
13 | AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS 100.00%] ~ 100.00% 2003-2013
14 | AKTOR CONTRACTORS LTD CYPRUS 100.00%] ~ 100.00% 2009-2013
15 | AKTOR D.0.0. BEOGRAD SERBIA 100.00% 100.00% -
BOSNIA-
HERZEGOVIN 100.00% 100.00%
16 | AKTOR D.0.0 SARAJEVO A -
17 | AKTOR KUWAIT WLL KUWAIT 100.00% 100.00% 2008-2013
18 | AKTOR QATAR WLL QATAR 100.00% 100.00% 2011-2013
19 | AKTOR RUSSIA OPERATIONS LTD CYPRUS 100.00%] ~ 100.00% 2009-2013
20 | AKTOR SUDAN LTD CYPRUS 100.00% ) 100.00% 2011-2013
21 | AKTOR TECHNICAL CONSTRUCTION LLC WE 70.00% 70.00% -
22 | AL AHMADIAH AKTOR LLC UAE 100.00% 100.00% -
23 | ANTOS HOLDINGS LTD CYPRUS 100.00%] ~ 100.00%
24 | BAQTOR MINING SUDAN 90.00% 90.00% -
25 | BIOSAR AMERICA INC USA 100.00% 100.00% -
UNITED 100.00% | 100.00%
26 | BIOSAR ENERGY (UK) LTD KINGDOM -
27 | BIOSAR HOLDINGS LTD CYPRUS 100.00% ) 100.00% 2011-2013
28 | BIOSAR -PV MANAGEMENT LTD CYPRUS 100.00% ) 100.00% 2013
29 | BURG MACHINARY BULGARIA 100.00%] ~ 100.00% 2008-2013
30 | CAISSON SA GREECE 85.00% 85.00% 2010-2013*
31 | COPRI-AKTOR ALBANIA 100.00% 100.00% 2013
32 | DUBAI FUJAIRAH FREEWAY JV WE 40.00% 60.00% 100.00% -
33 | GENERAL GULF SPC BAHRAIN 100.00%] ~ 100.00% 2006-2013
34 | GULF MILLENNIUM HOLDINGS LTD CYPRUS 100.00% 100.00% 2008-2013
35 | INSCUT BUCURESTI SA ROMANIA 100.00%] ~ 100.00% 1997-2013
36 | JEBEL ALI SEWAGE TREATMENT PLANT JV WE 40.00% 60.00% 100.00% -
MILLENNIUM CONSTRUCTION EQUIPMENT & 100.00% | 100.00%
37 | TRADING UAE -
38 | SC AKTOROM SRL ROMANIA 100.00% 100.00% 2002-2013
39 | SOLAR OLIVE SA GREECE 100.00%] ~ 100.00% 2010-2013*
40 | SVENON INVESTMENTS LTD CYPRUS 100.00%] ~ 100.00% 2007-2013
41 | VAMBA HOLDINGS LTD CYPRUS 100.00%] ~ 100.00% 2008-2013

* Group companies that are established in Greeeesubject to mandatory audit by audit firms andeheceived

a tax compliance certificate for FY 2011 and FY 20&cording to the relevant legislation, tax audify 2012 will have been
completed no later than eighteen months from the aflasubmission of the “Tax Compliance Reportthte Ministry of Finance. According to
circularTIOA 1236/18.10.2013 of the Ministry of Finance, FY 20till be considered finalised at 30 April 2014 (§®34).

The following subsidiaries were for the first tinmecorporated in the consolidated financial statetsief the
Group as of 31.12.2013 and were not included inctiresolidated financial statements as of 31.12.28%2hey
were established/acquired in 2013:

» AKTOR D.O.0. BEOGRAD, based in Serbia. The compamg founded by AKTOR SA, its main activity is
road construction and its share capital amouns6€oth.

» BIOSAR ENERGY (UK) LIMITED, based in the United kKgdom. The company was established by the
subsidiary BIOSAR HOLDINGS LTD. The company opesatethe sector of solar photovoltaic projects.

» ANTOS HOLDINGS LTD, based in Cyprus. The subsidiagompany BIOSAR-PV PROJECT
MANAGEMENT LTD holds the 100% of the company whiamounts to 2,142 th. euro. ANTOS HOLDINGS
LTD acquired 100% of ILIOSAR ANDRAVIDAS SA, whichdsed in Greece, for a consideration of EUR 60
th. The mission of the latter is the developmepgration and maintenance of solar energy productiations
using renewable energy resources, their acquisdiwh disposal, the production or co-productione said
trade of electric energy as well as of rights tectic energy produced by using renewable and athergy
resources. The company holds the legal rightse@l&i the production of the photovoltaic establighta in
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Andravida. The consolidation of these companieslred in a goodwill amounting to 2,164 th., outvdiich
2,478 th. was recognised in Licences and 314 tHetered tax obligation.

» BIOSAR AMERICA Inc, based in Delaware in USA. Thempany was founded by AKTOR SA and operates
in the sector of solar photovoltaic projects.

In contrast to the consolidated financial statemerfitthe prior reporting period which ended at 212012, the
subsidiary AKTOR INVESTMENT HOLDINGS LTD is no lomrg consolidated, as it was absorbed by GULF
MILLENNIUM HOLDINGS LTD during the 2% quarter of FY2013.

8.b The companies of the Group consolidated urgeetjuity method are the following:

% PARENT
Ref. UNAUDITED
No COMPANY COUNTRY DIRECT INDIRECT TOTAL TAX YEARS
1 BEPE KERATEAS SA GREECE 35.00% 35.00% 2010-2013
2 ELLINIKES ANAPLASEIS SA GREECE 40.00% 40.00% 2010-2013
3 KINIGOS SA GREECE 50.00% 50.00% 2012-2013
4 CHELIDONA SA GREECE 50.00% 50.00% 1998-2013
5 AKTOR ASPHALTIC LTD CYPRUS 50.00% 50.00% 2012-2013
6 ELLAKTOR VENTURES LTD CYPRUS 25.00% 25.00% 2011-2013
LEVASHOVO WASTE MANAGEMENT
7 PROJECT LLC RUSSIA 25.00% 25.00%
8 GREENWOOD BIOSAR LLC USA 50.00% 50.00%

The consolidated financial statements of the prégrorting period which ended at 31/12/2012 do notuide
KINIGOS SA, which was consolidated for the firshé in the first quarter of FY2013 and was acquligcb0%
from the subsidiary company BIOSAR HOLDINGS LTDaftconsideration of EUR 4,000 th. GREENWOOD
BIOSAR LLC, based in USA, also had not been codstéid. The company was founded in th&dquarter of
2013 by BIOSAR AMERICA Inc., which holds 50% of ishare capital with cost of investment amounting to
EUR 443 th.

During this semester, the subsidiary GREENWOOD BABSPANAMA INC. established in Panama was
consolidated by 100% through the associate GREENWBMSAR LLC.

The company operates in the sector of solar phitaierojects.

The result in the Income Statement under "Pradi$§) from associates” refers to losses for 2013uating to
EUR 515 th and mainly relates to losses of GREENWOBIOSAR LLC. The respective amount for 2012,
losses of EUR 102 th., resulted mainly from theséssof AKTOR ASPHALTIC LTD.

8.c The company and joint ventures consolidateceutite proportionate method are presented in thewfimg
tables:

% PARENT
Ref. UNAUDITED
No COMPANY COUNTRY DIRECT INDIRECT TOTAL TAX YEARS
1 STRACTOR CONSTRUCTION SA GREECE 50% 50.00% 20003
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Here follows a detailed table with the joint vertsiconsolidated using the proportional method.

In this table, under the column "First time Condation”, 1 indicates those Joint Ventures const#iddor the
first time during the current period as newly eB&lied, while they had not been included in thgpeesive period
last year, i.e. 31.12.2012 (indicator RPY).

Ref. % UNAUDITED FIRST
No | JOINT VENTURE COUNTRY | INTEREST | TAXYEARS | CONSOLIDATION
1/0) | (IPPIRPY)
1 | JV AKTOR SA - IMPREGILO SPA GREECE 60.00 2010-2013 0 0
2 | JIV AKTOR SA - ALPINE MAYREDER BAU GmbH GREECE 510 2010-2013 0 0
3 | JIV AKTOR SA - TODINI CONSTRUZIONI GENERALI S.P.A GREECE 45.00 2010-2013 0 0
4 | JVTEO SA-AKTOR SA GREECE 49.00 2010-2013 0 0
5 | JIV AKTOR SA - IMPREGILO SPA GREECE 99.90 2010-2013 0 0
“JIV AKTOR SA — TERNA SA- BIOTER SA” — TERNA SA- BDTER SA-
6 | AKTOR SA GREECE 33.33 2010-2013 0 0
7 | JIV AKTOR SA — PANTECHNIKI SA - J & P AVAX SA GRECE 50.00 2010-2013 0 0
8 | JIV AKTOR SA - J & P AVAX SA — PANTECHNIKI SA GRECE 65.78 2010-2013 0 0
9 | JIV AKTOR SA — MICHANIKI SA -~MOCHLOS SA —ALTE SA- AEGEK GREECE 45.42 2010-2013 0 0
10 | JIV AKTOR SA — X.I. KALOGRITSAS SA GREECE 49.82 2010-2013 0 0
11 | JIV AKTOR SA — X.I. KALOGRITSAS SA GREECE 49.50 2010-2013 0 0
12 | JIV AKTOR SA-J & P AVAX SA — PANTECHNIKI SA GRECE 65.77 2010-2013 0 0
JN ATTIKI ODOS — CONSTRUCTION OF ELEFSINA-STAVROSPATA
13 | ROAD & W.IMITOS RINGROAD GREECE 59.27 2010-2013 0 0
14 | JIV ATTIKAT SA — AKTOR SA GREECE 30.00 2010-2013 0 0
15 | JIV TOMI SA — AKTOR (APOSELEMI DAM) GREECE 100.00 2010-2013 0 0
16 | JVTEO SA—AKTOR SA GREECE 49.00 2010-2013 0 0
17 | JIV SIEMENS AG — AKTOR SA — TERNA SA GREECE 50.00 2010-2013 0 0
18 | JIV AKTOR SA — PANTECHNIKI SA GREECE 70.00 2010-2013 0 0
JIN AKTOR SA — SIEMENS SA - VINCI CONSTRUCTIONS GRDS
19 | PROJETS GREECE 70.00 2010-2013 0 0
20 | JIV AKTOR SA —AEGEK - J & P AVAX-SELI GREECE 30.00 2010-2013 0 0
21 | JIV TERNA SA-MOCHLOS SA — AKTOR SA GREECE 35.00 2008-2013 0 0
22 | JIV ATHENA SA — AKTOR SA GREECE 30.00 2010-2013 0 0
23 | JIV AKTOR SA — TERNA SA - J&P AVAX SA GREECE m 2010-2013 0 0
24 | JIV J&P-AVAX ~TERNA SA — AKTOR SA GREECE 33.33 2010-2013 0 0
25 | JIV AKTOR SA - ERGO SA GREECE 50.00 2010-2013 0 0
26 | JIV AKTOR SA - ERGO SA GREECE 50.00 2010-2013 0 0
27 | JIV AKTOR SA -LOBBE TZILALIS EUROKAT GREECE 338 2010-2013 0 0
28 | JIV AKTOR ~TOMI- ATOMO GREECE 51.00 2010-2013 0 0
29 | JIV AKTOR SA -JP AVAX SA-PANTECHNIKI SA-ATTIKATSA GREECE 59.27 2010-2013 0 0
30 | JIVTEO SA —AKTOR SA GREECE 49.00 2010-2013 0 0
31 | JIV AKTOR SA -TERNA SA GREECE 50.00 2010-2013 0 0
32 | JIV ATHENA SA — AKTOR SA GREECE 30.00 2007-2013 0 0
33 | JIV KASTOR — AKTOR MESOGEIOS GREECE 53.35 2010-2013 0 0
34 | JIV(CARS) LARISAS (EXECUTOR) GREECE 81.70 2010-2013 0 0
JIN AKTOR SA -AEGEK-EKTER-TERNA(CONSTR. OF OA HANGR)
35 | EXECUTOR GREECE 52.00 2010-2013 0 0
36 | JIV ANAPLASI ANO LIOSION (AKTOR — TOMI) EXECUTOR GREECE 100.00 2010-2013 0 0
JN TERNA-AKTOR-J&P-AVAX (COMPLETION OF MEGARON MUK
37 | HALL PHASE B- CONSTR.) GREECE 30.00 2010-2013 0 0
JN TERNA-AKTOR-J&P-AVAX (COMPLETION OF MEGARON MUK
38 | HALL PHASE B- CONSTR.) GREECE 30.00 2010-2013 0 0
39 | JIV AKTOR SA - ALTE SA GREECE 50.00 2010-2013 0 0
JIV ATHENA SA — THEMELIODOMI SA — AKTOR SA- KONSTANINIDIS
40 | SA—TECHNERG SA.- TSAMPRAS SA GREECE 25.00 2010-2013 0 0
41 | JIV AKTOR SA - ALTE SA -EMPEDOS SA GREECE 66.67 2010-2013 0 0
42 | JIV AKTOR SA — ATHENA SA — EMPEDOS SA GREECE ga. 2010-2013 0 0
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43 JIV GEFYRA GREECE 20.32 2008-2013 0 0
44 JIV AEGEK — BIOTER SA — AKTOR SA — EKTER SA GREE 40.00 2009-2013 0 0
45 JIV AKTOR SA ~ATHENA SA-THEMELIODOMI SA GREECE 1700 2010-2013 0 0
46 | JIV AKTOR SA - J&P — AVAX SA GREECE 50.00 2010-2013 0 0
47 | JIV AKTOR SA - THEMELIODOMI SA — ATHENA SA GREEE 33.33 2010-2013 0 0
48 JIV AKTOR SA - THEMELIODOMI SA — ATHENA SA GREEE 66.66 2010-2013 0 0

JN AKTOR SA -TOMI-ALTE-EMPEDOS (OLYMPIC VILLAGE
49 LANDSCAPING) GREECE 45.33 2010-2013 0 0
50 J/IV AKTOR SA -SOCIETE FRANCAISE EQUIPEMENT HOSRALIER SA GREECE 65.00 2010-2013 0 0

JIV THEMELIODOMI — AKTOR SA- ATHENA SA &TE - PASSAVANT
51 | MASCHINENTECHNIK GmbH - GIOVANNI PUTIGNANO & FIGLISH GREECE 53.33 2008-2013 0 0
52 JIV AKTOR SA - ATHENA SA -EMPEDOS SA GREECE 40.0 2010-2013 0 0
53 JIV AKTOR SA ~ATHENA SA-THEMELIODOMI SA GREECE 368 2010-2013 0 0

JV AKTOR SA — DOMOTECHNIKI SA — THEMELIODOMI SA -TERNA SA
54 — ETETH SA GREECE 25.00 2010-2013 0 0
55 | JIV ATHENA SA — AKTOR SA GREECE 50.00 2010-2013 0 0
56 | JIV AKTOR SA — ATHENA SA GREECE 50.00 2010-2013 0 0
57 JIV AKTOR SA -ERGOSYN SA GREECE 50.00 2010-2013 0 0
58 JIV ATHENA SA — AKTOR SA GREECE 50.00 2010-2013 0 0
59 JV AKTOR COPRI KUWAIT 50.00 -
60 | JVQATAR QATAR 40.00 - 0 0
61 | JV AKTOR SA - AKTOR BULGARIA SA BULGARIA 100.00 2010-2013 0 0
62 CONSORTIUM BIOSAR ENERGY - AKTOR BULGARIA 100.00 2010-2013 0 0
63 J/V TOMI SA — HLEKTOR SA (ANO LIOSIA LANDFILL -SECTION I1) GREECE 59.61 2010-2013 0 0
64 J/V TOMI — MARAGAKIS ANDR. (2005) GREECE 65.00 2010-2013 0 0
65 | JIV TOMI SA— ELTER SA GREECE 50.00 2009-2013 0 0
66 | JIV TOMI SA — AKTOR SA GREECE 100.00 2010-2013 0 0
67 JIV KASTOR SA — TOMI SA GREECE 100.00 2010-2013 0 0
68 JIV KASTOR SA - ELTER SA GREECE 50.00 2010-2013 0 0
69 | JIV KASTOR SA —ERTEKA SA GREECE 50.00 2010-2013 0 0
70 | JIV TOMI SA- ATOMON SA (CORFU PORT) SA GREECE 60 2010-2013 0 0
71 | JIV ERGO SA—TOMI SA GREECE 15.00 2010-2013 0 0
72 JIV TOMI SA — CHOROTECHNIKI SA GREECE 50.00 2010-2013 0 0
73 J/V TOMI SA- ATOMON SA (CORFU PORT) GREECE 50.00 2010-2013 0 0
74 | 3V TOMI SA —HELECTOR SA GREECE 78.25 2007-2013 0 0
75 | JIV KASTOR - P&C DEVELOPMENT GREECE 70.00 2010-2013 0 0
76 | JIV AKTOR SA ARCHIRODON-BOSKALIS(THERMAIKI ODOS) GREECE 50.00 2010-2013 0 0
77 JIV AKTOR SA - ERGO SA GREECE 55.00 2010-2013 0 0
78 JIV AKTOR SA ~ATHENA GREECE 50.00 2009-2013 0 0
79 | JIV AKTOR —INTRAKAT - J & P AVAX GREECE 71.67 2007-2013 0 0
80 | JIV HOCHTIEF-AKTOR-J&P-VINCI-AEGEK-ATHENA GREECE 19.30 2010-2013 0 0
81 J/IV VINCI-J&P AVAX-AKTOR-HOCHTIEF-ATHENA GREECE 17.00 2009-2013 0 0
82 JIV AKTOR SA — XANTHAKIS SA GREECE 55.00 2010-2013 0 0
83 JIV KASTOR — ERGOSYN SA GREECE 70.00 2010-2013 0 0
84 | JIV AKTOR SA - ERGO SA GREECE 65.00 2010-2013 0 0
85 | J.V AKTOR SA—PANTRAK GREECE 80.00 2010-2013 0 0
86 J./V AKTOR SA - PANTECHNIKI GREECE 70.00 2009-2013 0 0
87 J./V AKTOR SA - TERNA - J&P GREECE 33.33 2010-2013 0 0
88 J./V AKTOR - ATHENA (PSITALIA A435) GREECE 50.00 2010-2013 0 0
89 | J.V AKTOR - ATHENA (PSITALIA A437) GREECE 50.00 2010-2013 0 0
90 | J.V AKTOR - ATHENA (PSITALIA A437) GREECE 50.00 2010-2013 0 0
91 J./V ELTER SA —-KASTOR SA GREECE 15.00 2010-2013 0 0
92 J./V TERNA — AKTOR GREECE 50.00 2009-2013 0 0
93 | J.V AKTOR SA - HOCHTIEF GREECE 33.00 2009-2013 0 0
94 | J.V AKTOR SA - POLYECO GREECE 52.00 2010-2013 0 0
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95 J./V AKTOR — MOCHLOS GREECE 70.00 2010-2013 0 0
96 J./V AKTOR - ATHENA (PSITALIA TREATMENT PLANT 1) GREECE 50.00 2010-2013 0 0
97 J./V AKTOR SA- STRABAG AG GREECE 50.00 2010-2013 0 0
98 J/V EDISON — AKTOR SA GREECE 35.00 2009-2013 0 0
99 J./V AKTOR — TOXOTIS GREECE 50.00 2010-2013 0 0
100 J./V “J./NV TOMI — HELECTOR” — KONSTANTINIDIS GRECE 54.78 2008-2013 0 0
101 J/V TOMI SA - AKTOR FACILITY MANAGEMENT GREECE 100.00 2010-2013 0 0
102 J./V AKTOR — TOXOTIS “ANTHOUPOLI METRO” GREECE 50.00 2010-2013 0 0
103 J/IV AKTOR SA - ATHENA SA —-GOLIOPOULOS SA GREECE 48.00 2010-2013 0 0
104 J/IV AKTOR SA - IMEK HELLAS SA GREECE 75.00 2010-2013 0 0
105 JIV AKTOR SA - TERNA SA GREECE 50.00 2010-2013 0 0
106 J/V ATOMON SA — TOMI SA GREECE 50.00 2009-2013 0 0
107 J/IV AKTOR SA — TOXOTIS SA GREECE 50.00 2010-2013 0 0
108 J/IV AKTOR SA — ELTER SA GREECE 70.00 2009-2013 0 0
109 JIV ERGOTEM —KASTOR- ETETH GREECE 15.00 2010-2013 0 0
110 JIV LMN SA — KARALIS K. - TOMI SA GREECE 20.00 2010-2013 0 0
111 J/V CONSTRUTEC SA —KASTOR SA GREECE 30.00 2009-2013 0 0
JIV AKTOR SA —I. PAPAILIOPOULOS SA - DEGREMONT SA-
112 | DEGREMONT SPA GREECE 30.00 2010-2013 0 0
113 J/IV AKTOR SA - J&P AVAX SA - NGA NETWORK DEVELBMENT GREECE 50.00 2010-2013 0 0
114 J/IV TOMI SA — AP. MARAGAKIS GREEN WORKS SA GREE 65.00 2011-2013 0 0
115 J/V TOMI SA - AITHRA TECHNIKI SA GREECE 50.00 2010-2013 0 0
JIV TOMI SA -MEXIS L-TATSIS K. PARTNERSHIP (J/V TOMSA-
116 | TOPIODOMI PARTNERSHIP) GREECE 50.00 2010-2013 0 0
117 JIV AKTOR- J&PTERNA GREECE 60.00 2012-2013 0 0
118 JIV J & PAVAX- AKTOR GREECE 50.00 2012-2013 0 0
119 JIV J&PAVAX AE-AKTOR SA GREECE 50.00 2012-2013 0 0
120 JV "JVMYVA SA - AAGIS SA"MESOGEIOS SAKASTOR SA GREECE 15.00 2012-2013 0 0
121 JV AKTOR SA - J&P AVAX SA GREECE 50.00 2012-2013 0 0
122 JV AKTOR SA - TERNA (STYLIDA) GREECE 50.00 2012-2013 0 0
123 JVAIAS SA - KASTOR SA / LARISSA WEST BYPASS GREECE 50.00 2012-2013 0 0
124 JVAIAS SA -KASTOR SA/RACHOULA ZARKOS GREECE 50.00 2012-2013 ( 0
125 JV AKTOR- PORTO KARRASNTRAKAT (JV OF ESXATIA STREAM) GREECE 50.00 2012-281 0 0
126 JIVAKTOR-TERNA (NEW PATRAS PORT) GREECE 30.00 2012-2013 0 0
JV AKTOR SA -ERETBO SA (CONSTRUCTION OF MODERN ART
127 | MUSEUM) GREECE 50.00 2012-2013 0 0
128 JV AKTOR ARBIOGAZ TURKEY 51.00 - 0 0
129 JV AKTOR SAM. SAVIDIS & SONS LEMESOS LTD CYPRUS 80.00 - 0 0
130 | J/V AKTOR SA IMEK HELLAS SA GREECE 75.00 2013 1 RPY
- \(]:/g,llLSET}gl'lj)cRT%AN ggg}gngA (EGNATIA HIGH FENCING GREECE 3000 2013 1 RPY
132 | J/V TOMI SA — LAMDA TECHNIKI SA GREECE 27.32 2013 1 RPY
133 | J/V TRIKAT SA - TOMI SA GREECE 30.00 2013 1 RPY
134 | IV AKTOR SA - J&P AVAX SA GREECE 65.78 2013 1 RPY
135 | J/V AKTOR SA - TERNA SA GREECE 50.00 2013 1 RPY
136 | J/V KASTOR SA - ILEKTOR SA (BIOL OF CHANIA) GREECE 61.78 2013 1 RPY
137 | J/V KASTOR SA — CONSTRUTEC SA GREECE 50.00 2013 1 RPY
138 | J/V AKTOR SA - J&P AVAX SA - INTRAKAT GREECE 42.5(Q 2013 1 RPY
o | WA A DUACTORIS AMTROORWS §SAEES | onccce | oo oo | 1]
140 | J/V AKTOR SA - ALSTOM TRANSPORT SA GREECE 65.00 201 1 RPY
141 | AKTOR SA — TERNA SA GREECE 50.00 2013 1 RPY
142 | AKTOR SA — J&P AVAX SA GREECE 56.67 2013 1 RPY
143 | I.S.F. (AKTOR-AL JABER J.V.) QATAR 50.00 2013 1 RPY

The following joint ventures were included in thensolidated financial statements of FY2012 but waoé
included in the consolidated financial statemeifitsY2013 as they were terminated in 2013: J/V AKTOR —
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PANTECHNIKI SA, J/V TOMI SA - AKTOR SA (LAMIA HOSPTAL), J/V AKTOR SA — EKTER SA, JIV
AKTOR SA — PANTECHNIKI SA, J/V AKTOR SA -J & P AVKX SA, J/V TOMI SA — TECHNOGNOSIA
IPIROU, J/V TOMI SA- ATOMON SA (MYKONOS PORT), JMKTOR SA -J&P AVAX SA-TERNA SA -
Foundation of the Hellenic World — PHASE A, J/V ARR SA -J&P AVAX SA-TERNA SA- Foundation of the
Hellenic World — PHASE B.

More information regarding IFRS 11 “Joint Arrangertss is provided in note 2.2.

8.d "Investments in Joint Ventures" of the consatkd Statement of Financial Position comprisescth& of
insignificant interests held in Joint Ventures, amting to EUR 1,265 th. on 31.12.2013 and EUR 1,ttdJon
31.12.2012. The Groups share in the net resuliseohforementioned Joint Ventures is disclosedPioflt/(Loss)
of Joint Ventures" in the Income Statement and art®to EUR 95 th. for 2013 and EUR 622 th. for 2012

9 Investments in subsidiaries

The change in the carrying value of parent comganyestments in consolidated entities are asv@lio

Amounts in ,000 EUR

COMPANY

31-Dec-13 31-Dec-12
At beginning of year 104,437 111,509
Absorption of Biosar & D. Kougioumtzopoulos - (7,953)
Additions 560 3
Increase in interest held 2,519 1,377
Disposal of subsidiaries (9) (498)
At year end 107,508 104,437

10 Investments in associates
Amounts in ,000 EUR
GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12

At beginning of year 2,270 872 1,477 1,397
Foreign exchange differences 17 - - -
Absorption of Biosar & D. Kougioumtzopoulos - - - 80
Additions 4,421 - -
Additions - Increase in cost of investment - 1,500 -
Share of profit/loss (after tax) (515) (102)
Other changes in equity 49 - - -
At year end 6,243 2,270 1,477 1,477

Summary of financial information regarding assaasaor FY2013:
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Amounts in ,000 EUR

Ref. INTEREST

No COMPANY ASSETS LIABILITIES SALES PROFIT/(LOSS) HELD (%)
1 BEPE KERATEAS SA 8,254 9,47 E (17¢) 35.00
2 ELLINIKES ANAPLASEIS SA 266 18 - (7) 40.0
3 CHELIDONA SA 157 85 - - 50.00
4 KINIGOS SA 20,219 12,233 938 6B 50.90
5 AKTOR ASPHALTIC LTD 1,909 1,826 749 (268 50.00
6 ELLAKTOR VENTURES LTD 421 468 - -28 25.0

LEVASHOVO WASTE MANAGEMENT

7 PROJECT LLC 480 863 - (278) 25.04
8 GREENWOOD BIOSAR LLC 827 964 4,49p (1,016) 50.p0

Summary of financial information regarding assaesdor FY2012:

Amounts in ,000 EUR

Ref. INTEREST

No COMPANY ASSETS LIABILITIES SALES PROFIT/(LOSS) HELD (%)
1 BEPE KERATEAS SA 8,441 9,48 - (133) 35.00
2 ELLINIKES ANAPLASEIS SA 269 14 - (7 40.0
3 CHELIDONA SA 157 85 - - 50.00
4 AKTOR ASPHALTIC LTD 1,717 1,366 417 (147 50.70
5 ELLAKTOR VENTURES LTD 378 397 - 2 25.0

LEVASHOVO WASTE MANAGEMENT

6 PROJECT LLC 315 425 - (65) 25.0Q

GREENWOOD BIOSAR PANAMA INC was consolidated thretuGREENWOOD BIOSAR LLC.

A summary of its financial data for FY2013 is prateel in the following table:

Ref. INTEREST HELD
No COMPANY ASSETS LIABILITIES SALES PROFIT/(LOSS) (%)
GREENWOOD BIOSAR
1 PANAMA INC 1,565 1,436 2,140 133 50.0p

11 Joint Ventures & Companies consolidated under the fpportionate method

The following amounts represent the Group’s shamssets and liabilities in joint ventures and canips which
were consolidated following the proportional comdation method and which are included in the Stetenof
Financial Position together with the share of rexanand expenses included in the Group’s Inconter8éant for
fiscal years 2013 and 2012:
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Amounts in ,000 EUR

31-Dec-13 31-Dec-12
Receivables
Non-current assets 8,800 10,022
Current assets 383,564 377,830
392,364 387,852
Liabilities
Non-current liabilities 2,954 2,663
Current liabilities 398,357 394,233
401,310 396,896
Equity (8,947) (9,044)
Revenue 178,302 181,992
Expenses (167,020) (199,975)
Profit/(Loss) (after tax) 11,282 (17,984)

More information regarding IFRS 11 “Joint Arrangerts? is provided in note 2.2.

12 Available for sale financial assets

Amounts in ,000 EUR

GROUP COMPANY
Note 31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
At beginning of year 144,545 280,085 81 51
Additions 2,300 - 200 -
(Disposals) (508) (93,605) (508) -
Reclassification adjustment of available-for-sale
financial assets reserve 474 (13,272) 474 -
Fair value adjustment recognized through
Equity: increase/(decrease) 20 (83,486) (28,662) (90) 30
At year end 63,325 144,545 156 81
Non-current assets 63,325 144,545 156 81
63,325 144,545 156 81
Available for sale financial assets are analysefblésys:
Amounts in ,000 EUR
GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Listed securities:
Shares — Greece (in EUR) 156 81 156 81
Shares — Foreign countries (in CAD) 63,142 144,437 - -
Non-listed securities:
Shares —Greece 27 27 - -
63,325 144,545 156 81

In the comparative financial figures of FY 2012rfr the of amount Sales, €93,605 th. relate to ihgodal of a
number of Group owned shares of ELDORADO GOLD CORRODION which took place during the first 9-
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month period of 2012. The total profit resultingrr the disposal amounts to €19,091 th. (note 28 amount
also includes a profit of €13,272 th. transfernearf Equity to Income Statement. The amount recefi@uh the
disposal equals €112.696 th.

In FY2013, the decrease presented in the line "Railue adjustment recognized through Equity:
increase/(decrease)" has resulted mainly (to theuamof 83,395 th.) from the shares of ELDORADO GDL
CORPORATION and HELLAS GOLD SA held by the Group.partion of the proceeds generated from a
potential future sale of HELLAS GOLD SA shares &min QATAR HOLDING exercising its right will be ude

to repay a part of the parent company's bond loan.

The fair value of non-listed securities is detemxirby discounting the estimated future cash fldvesed on the
market rate and the required return on investmafiggmilar risk.

Maximum exposure to credit risk as of the reporiilage is the value at which available-for-saleritial assets
are disclosed.

13 Prepayments for long-term leases

Amounts in ,000 EUR

GROUP
31-Dec-13 31-Dec-12

At beginning of year -
Additions 417
(Depreciation) (16)
At beginning of year 401 -
Non-current assets 339
Current assets 62 -

401 -

The total amount of prepayments for long-term Igaderives from the Group's Joint Ventures and amscthe
lease of land for lignite mining.

The parent Company has not received prepaymeiatedeio long-term leases.

14 Inventories

Amounts in ,000 EUR

GROUP COMPANY

31-Dec-13 31-Dec-12 31-Dec-13  31-Dec-12
Raw materials 17,444 8,322 11,267 2,008
Finished products 13,366 28,339 5,061 20,758
Production in progress - 292 -
Prepayment for purchase of inventories 13 1,292 - 498
Other 1,353 1,159 217 267
Total 32,177 39,405 16,545 23,530
Less: Provisions for obsolete, slow-moving or
damaged inventory:
Raw materials 5 5 5 5

5 5 5 5

Net realisable value 32,172 39,399 16,540 23,525
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15 Receivables

Amounts in ,000 EUR

GROUP COMPANY

31-Dec-13 31-Dec-12 31-Dec-13  31-Dec-12
Trade receivables (construction contracts reteatéexcluded) 290,895 303,869 191,201 175,491
Construction contracts retentions (for projectscexen) 51,934 61,608 11,237 12,201
Trade receivables — Total 342,830 365,477 202,438 187,692
Trade receivables — Related parties 38,687 48,338 18,238 20,021
Less: Provision for impairment of receivables (31,623) (20,901) (12,564) (5,981)
Trade Receivables — Net 349,894 392,915 208,112 201,732
Prepayments 2,212 4,601 781 950
Amounts due from customers for construction corsrac 144,573 144,569 85,087 99,318
Income tax prepaid 489 547 - -
Receivables from JVs 114,648 126,439 254,561 249,152
Loans granted to related parties - - 729 359
Prepayments for operating leases 95 120 16 93
Dividends receivable - 87,600 87,600
Other receivables 171,054 176,058 58,691 75,614
Other receivables - Related parties 12,165 18,455 102,312 87,521
Less: Provision for impairment of Other Receivables (10,766) (10,677) (10,207) (10,207)
Total 784,363 853,026 787,681 792,132
Non-current assets 1,731 3,764 311 2,786
Current assets 782,632 849,262 787,371 789,346

784,363 853,026 787,681 792,132
The account “Other Receivables” is analysed aevi|
Amounts in ,000 EUR
GROUP COMPANY

31-Dec-13 31-Dec-12 31-Dec-13  31-Dec-12
Sundry debtors 75,400 71,197 20,367 12,495
Greek State (withholding & prepaid taxes) & sosiaturity 29,844 38,972 4,632 15,880
Accrued income 1,779 394 1,357 211
Prepaid expenses 11,318 9,772 4,777 2,995
Prepayments to creditors/suppliers 41,765 39,291 21,741 33,114
Cheques (post-dated) receivable 10,949 16,431 5,817 10,918

171,054 176,058 58,691 75,614

Trade and Other receivables measured at amortisstdbased on the effective interest rate methoduamim
EUR 565.4 million in FY2013 and EUR 624.9 million FY2012 for the Group, and to EUR 675.4 million in
FY2013 and EUR 642.8 million in FY2012 for the Caang.

The movement on provision for impairment of tradeeaivables is shown in the following table:
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Amounts in ,000 EUR

Balance at 01 January 2012

Provision for impairment of receivables/absorption
Receivables written-off during the year

Unused provision amounts reversed

Foreign exchange differences

Balance at 31 December 2012

Provision for impairment

Foreign exchange differences

Balance at 31 December 2013

GROUP COMPANY
29,409 3,804
2,774 2,204
(9,661) -
(1,624) 1)
3 (6)
20,901 5,981
10,726 6,585
(4) (2
31,623 12,564

The movement on provision for impairment of Othec&vables is shown in the following table:

Amounts in ,000 EUR

Balance at 01 January 2012

Provision for impairment

Receivables written-off during the year
Balance at 31 December 2012

Provision for impairment
Balance at 31 December 2013

GROUP COMPANY
3,426 2,314
7,893 7,893
(641) -
10,677 10,207
88 -
10,766 10,207

The ageing analysis of the Trade Receivables balasof 31 December 2013 is the following:

Amounts in ,000 EUR

Not overdue and not impaired
Overdue:

3-6 months

6 months to 1 year

1-2 years

2-3 years

Over 3 years

Less: Provision for impairment of receivables
Trade receivables - Net

GROUP COMPANY

31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
170,759 166,051 85,235 112,777
30,405 63,359 20,430 14,114
56,287 40,031 45,541 21,269
41,383 67,833 28,315 34,175
24,605 21,749 19,724 7,658
58,077 54,791 21,432 17,721
381,517 413,815 220,676 207,713
(31,623) (20,901) (12,564) (5,981)
349,894 392,915 208,112 201,732
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Receivables are analysed in the following currencie

Amounts in ,000 EUR

GROUP COMPANY

31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
EURO 508,336 618,274 615,249 644,641
KUWAITI DINAR (KWD) 72,269 73,947 60,963 62,853
US DOLLAR ($) 27,211 25,913 5,788 6,010
ROMANIAN NEW LEU (RON) 24,363 23,929 23,976 23,736
POUND STERLING (£) 417 258 - -
SERBIAN DINAR (RSD) 10,165 8,548 10,232 8,548
UNITED ARAB EMIRATES DIRHAM (AED) 16,485 20,324 - -
QATARI RIYAL (QAR) 110,224 58,878 64,821 33,462
BULGARIAN LEV (BGN) 4,216 6,089 4,291 5,175
ALBANIAN LEK (ALL) 8,419 16,524 675 7,675
RUSSIAN RUBLE (RUB) 184 28 184 28
TURKISH LIRA (TRY) 515 314 4 4
BOSNIA-HERZEGOVINA MARK (BAM) 62 - - -
FYROM DINAR (MKD) 1,496 - 1,496

784,363 853,026 787,681 792,132

Carrying amount of non-current receivables apprat@s their fair value.

16 Restricted cash

The Restricted Cash of the Group as of 31.12.20d&uated to EUR 19,190 th. (31.12.2012; EUR 19,13)L t
This amount concerns AKTOR SA and its subsidiarpi€e Aktor of 31.12.2013 amounting at 31/12/20®3 t
EUR 16,158 th.(2012: EUR 12,609 th.) and EUR 3,88%22012: EUR 6,522 th.) respectively.

Restricted Cash is analysed in the following curiest

Amounts in ,000 EUR

GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
EURO 11,128 12,609 11,128 12,609
US DOLLAR ($) 3,032 6,522 R
ROMANIAN NEW LEU (RON) 5,030 - 5,030 -
19,190 19,131 16,158 12,609

Restricted cash refer to bank deposits which aeel @s collateral for the issuance of Letters of r&nize by
international credit institutions that are high&ged by International Houses.
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17 Cash and cash equivalents

Amounts in ,000 EUR

GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Cash in hand 1,363 1,695 194 172
Sight deposits 203,243 106,782 103,198 54,098
Time deposits 22,600 9,317 3,583 7,103
Total 227,206 117,795 106,975 61,373

Time deposits for the current year amount to EURQR th. at group level and are obtained mainlyheyparent
company AKTOR SA, EUR 3,583 th, and its joint vees) EUR 11,903 th. (2012: EUR 7,103 th. and EUR 63
th. respectively).

The following table shows the rates of depositsgpedit rating class by Standard & Poor (S&P) a3112.2013.

GROUP COMPANY
Percentage of sight and time deposits Percentagksight and time deposits
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12

Financial Institution Rating (S&P)
A+ 0.0% 0.1% 0.0% 0.1%
A 0.1% 2.8% 0.0% 3.8%
AA- 0.7% 0.0% 0.9% 0.0%
A- 3.1% 2.4% 0.3% 0.0%
CCC 89.8% 65.0% 91.3% 71.0%
NR 6.3% 29.7% 7.4% 25.1%
TOTAL 100.0% 100.0% 100.0% 100.0%

At 31/12/2013, 90% and 91% of sight and time ddpasithe Group and the Company, respectively, etd in

systemic Greek banks or their subsidiaries whichehlaw or no credit rating due to the Greek delisisr
However It should be noted that the same banksigowmost of the total credit facilities (letters gfiarantee,
loans, etc.) granted to the Group.

Time deposit interest rates are determined thraegotiation with selected credit institutions witiference to
interbank Euribor rates with similar to the Group&riods of investment (e.g. week, month etc.).

Cash and cash equivalents are analysed in thevialipcurrencies:
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Amounts in ,000 EUR

GROUP COMPANY

31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
EURO 207,326 100,005 100,805 50,155
KUWAITI DINAR (KWD) 49 30 - -
BAHRAINI DINAR (BHD) 161 184 - -
US DOLLAR ($) 137 690 94 101
ROMANIAN NEW LEU (RON) 4,092 7,462 3,536 7,124
POUND STERLING (£) 1,269 - - -
SERBIAN DINAR (RSD) 1,170 165 1,091 165
UNITED ARAB EMIRATES DIRHAM
(AED) 1,325 2,087 - -
QATARI RIYAL (QAR) 9,900 6,554 667 3,610
BULGARIAN LEV (BGN) 744 269 659 165
ALBANIAN LEK (ALL) 212 134 102 33
RUSSIAN RUBLE (RUB) 5 20 5 20
TURKISH LIRA (TRY) 458 195 4 1
BOSNIA-HERZEGOVINA MARK (BAM) 347 - - -
FYROM DINAR (MKD) 12 - 12 -

227,206 117,795 106,975 61,373

18 Non-current assets held for sale

In accordance with IFRS 5, the building at Kavalteu Str. in Nea Kifissia, for the sale of which afs
31/12/2013 there is a memorandum of agreemenlassiied as non-current asset held for sale.iigatal was
completed during the®lquarter of 2014. The building was measured atviaiue less costs to sell, which was
estimated at EUR 4,516 th. and was lower thanaitsying value. The impairment loss amounts to EUF3 th.
and has been recognised in the Income Statemethieofeporting period in Other operating income/eses
(note 28).

The fair value of the building, which was estimabeted on the consideration stipulated in the manthm of
agreement, is classified under level 3 of fair eadstimation.

19 Share capital & share premium reserve

All amounts are in ,000 EUR except for the numlieshares.

COMPANY
Share premium
Number of shares Share capital reserve Total
1-Dec-12 46,582,300 139,747 72,789 212,536
31-Dec-12 46,582,300 139,747 72,789 212,536
1-Jan-13 46,582,300 139,747 72,789 212,536
31-Dec-13 46,582,300 139,747 72,789 212,536

The nominal value per share is 3 euro each.
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20 Other reserves
Amounts in ,000 EUR

GROUP

Amounts in ,000 EUR

Statutor Special Tax-free Available- FX Actuarial Total
y reserve reserves reserves for-sale differences gains/(loss
financial reserves  es) reserve
assets
reserves
1 January 2012* 20,483 60,001 36,492 56,542 (124) (393) 173,002
Foreign exchange differences - - - - (2,037) - (2,037)
Transfer from profit/loss 21 52,915 - - - 52,937
Fair value gains/(losses) on available for sale
financial assets - - - (28,662) - - (28,662)
Reclassification adjustment of available-for-sale
financial assets reserve - - - (13,272) - - (13,272)
Effect of change in interest held in subsidiaries 167 - - - (811) - (644)
Actuarial gains/(losses) - - - - - (408) (408)
31 December 2012* 20,672 60,001 89,408 14,608 (2,972) (801) 180,915
01 January 2013 20,672 60,001 89,408 14,608 (2,972) (801) 180,915
Foreign exchange differences - - - - (3,127) - (3,127)
Transfer from profit/loss 29 - - - - - 29
Fair value gains/(losses) on available for sale
financial assets - - - (83,486) - - (83,486)
Reclassification adjustment of available-for-sale
financial assets reserve - - - 474 - - 474
Actuarial gains/(losses) - - - - - 328 328
31 December 2013 20,700 60,001 89,408 (68,404) (6,098) (473) 95,133

Regarding the decrease of EUR 3,127 th. reportedr¥Y2013 in FX differences reserve, the associafethe
Group account for EUR 17 th. The contribution of @@roup's associates in the decrease of the FXréif€es
reserve reported for FY2012 amounting to EUR 2371 immaterial.

The reserve reclassification adjustment amounttngUR 13.272 th. in the comparative figures of 2@ertains
to profit transferred from Equity to Income Staternevhich was generated from the disposal of pathefshares
of ELDORADO GOLD CORPORATION owned by the Group.
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COMPANY

Amounts in ,000 EUR

Statutory Special Tax-free Available- FX Actuarial Total
reserve reserves reserves for-sale differences gains/(loss
financial reserve es)
assets reserve
reserves

1 January 2012* 17,845 58,664 31,976 (459) 1,447 (334)
Foreign exchange differences - - - - (2,173) - (2,273)
Absorption of Biosar & D. Kougioumtzopoulos 237 - - - -
Transfer from profit/loss - - 52,915 - - 52,915
Fair value gains/(losses) on available for sale
financial assets - - - 30 - -
Actuarial gains/(losses) - - - - - (292)
31 December 2012* 18,082 58,664 84,891 (429) (727) (626)
01 January 2013 18,082 58,664 84,891 (429) (727) (626)
Foreign exchange differences - - - - (2,026) - (2,026)
Fair value gains/(losses) on available for sale
financial assets - - - (90) - -
Reclassification adjustment of available-for-sale
financial assets reserve - - - 474 - -
Actuarial gains/(losses) - - - - - 258
31 December 2013 18,082 58,664 84,891 (45) (2,752) (368)

*Adjusted amounts due to revised IAS 19 "Employeeddits” (note 36).

(a) Statutory reserve

Articles 44 and 45 of Codified Law 2190/1920 pams how the statutory reserve is formed and usedbast
5% of each year’s realised net profit must be vattito form a statutory reserve, until the accutedastatutory
reserve amount equals at least the 1/3 of the stapital. Upon decision of the Ordinary General g of

Shareholders, the statutory reserve may not befoseehy other purpose but to cover losses.

(b) Special reserves

Reserves of this category have been formed uposide®f the Ordinary General Meeting in past yedrsnot
have any specific designation and may thereforadeel for any purpose, upon decision of the OrditGewperal
Meeting.

(c) Tax-free reserves

These reserves may be capitalised and distributaxhgidering the applicable limitations) upon diecisof the
Ordinary General Meeting of shareholders.
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21 Borrowings

Amounts in ,000 EUR

GROUP COMPANY

31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Long-term borrowings
Bank borrowings 97 429 97 174
Finance lease liabilities 939 1,494 606 805
Bond loans 47,922 11,714 45,249 -
Loans from related parties 5,000 5,000 - -
Total long-term borrowings 53,958 18,637 45,951 979
Short-term loans
Bank overdrafts 813 1,599 - -
Bank borrowings 36,456 51,627 20,204 32,425
Bond loans 44,096 75,305 35,056 74,000
Finance lease liabilities 554 545 199 199
Loans from related parties 1,130 1,129 2,716 3,949
Total short-term borrowings 83,049 130,205 58,175 110,573
Total borrowings 137,007 148,842 104,126 111,552

During the reporting period, the parent company AKI SA completed the refinancing of its short-term
borrowings amounting approximately to €99 mil. tgb a new long-term syndicated bond loan. For the
aforementioned loan, the Group has provided colitgde.g. a 5% interest in HELLAS GOLD SA) and teeen

on commitments to make prepayments in case itaslieceivables.

As a result, the change noted in the Bond loanewtcunder long-term borrowings both for the Graunal the

Company results mainly from the refinancing of béoains, as described above, and its transfer fitwornt-$erm
to long-term debt.

Exposure to changes in interest rates and the datepricing are set out in the following table:

GROUP
FIXED FLOATING INTEREST RATE
INTEREST upto 6 6—12
RATE months months Total
31-Dec-12
Total borrowings 5,893 132,879 10,070 148,842
5,893 132,879 10,070 148,842
31-Dec-13
Total borrowings 6,890 130,117 - 137,007
6,890 130,117 - 137,007
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COMPANY
FIXED FLOATING INTEREST RATE
INTEREST upto 6 6—-12
RATE months months Total
31-Dec-12
Total borrowings - 111,552 - 111,552
111,552 - 111,552
31-Dec-13
Total borrowings 102 104,024 - 104,126
102 104,024 - 104,126

The maturities of non-current borrowings are akfes:

GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Between 1 and 2 years 6,219 15,629 559 979
From 2 to 5 years 46,405 1,323 45,392 -
Over 5 years 1,335 1,685
53,958 18,637 45,951 979

From the total amount of borrowings, EUR 6.9 neffer to fixed interest rate loans with an averagerest rate
of 4.83% (2012: EUR 5.9 mil. with an average instmate of 4.88%). The remaining balance amourtbngUR
130.1 mil. (2012: EUR 142.9 mil.) refers to floagimterest rate loans (e.g. loans in euro, Eunidas a margin).

Borrowings are analysed in the following currencies

GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12

EURO 124,382 142,706 95,965 109,804
KUWAITI DINAR (KWD) - 234 -
US DOLLAR ($) 1,130 1,129 102 1,749
UNITED ARAB EMIRATES DIRHAM
(AED) 760 1,826 - -
QATARI RIYAL (QAR) 10,735 2,947 8,059 -

137,007 148,842 104,126 111,552

In addition, as at 31.12.2013, AKTOR SA had issaerporate guarantees for EUR 232.6 million (31.022
EUR 96.3 million) to guarantee for companies andtjeentures in which it has an interest, mainlyetsure the
availability of credit facilities from banks or spigers.

The fair value of borrowings is calculated by diseting estimated future cash flows, using discaatgs which
represent the current conditions in the bankingketar

The fair value of current borrowings approximathsirt carrying amount as the impact of the discdantot
significant. The fair value of the fixed intereate loans of the Group, with carrying amount of EGIR million,
is estimated at EUR 7.2 million (31.12.2012: thie falue of fixed interest rate loans with carryiagount of
EUR 5.9 mil. was estimated at EUR 5.1 mil.).
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Finance lease liabilities are analysed as follows:

GROUP COMPANY

31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Finance lease liabilities — minimum lease
payments
No later than 1 year 587 593 219 225
Between 1 and 5 years 975 1,563 638 857
Total 1,563 2,156 857 1,081
Less: Future financial charges of finance
leases (69) (117) (51) (77)
Present value of finance lease liabilities 1,494 2,039 805 1,004

The present value of finance lease commitmentsatyaed below:
GROUP COMPANY

31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
No later than 1 year 554 545 199 199
Between 1 and 5 years 939 1,494 606 805
Total 1,494 2,039 805 1,004

22 Grants
Amounts in ,000 EUR
GROUP COMPANY
Note 31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12

At beginning of year 2,480 1,450 350 -
Acquisition of subsidiary - 1,088 - -
Absorption of Biosar & D. Kougioumtzopoulos - - - 361
Additions 567 - - -
Transfer to profit/loss (Other income-expenses) 28 (133) (58) (21) (11)
At year end 2,914 2,480 329 350
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23 Trade and other payables

The Group’s liabilities resulting from its tradetiaities are free of interest.

Amounts in ,000 EUR

GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Trade payables 241,390 239,439 124,126 150,408
Liabilities to JVs 41,906 40,914 149,791 144,865
Accrued expenses 20,225 15,738 3,054 6,025
Social security and other taxes 22,960 11,932 15,034 5,336
Amounts due to customers for construction contracts 39,087 45,592 24,709 15,584
Other liabilities 352,910 333,898 166,436 132,437
Total liabilities — Related parties 30,189 31,678 45,676 43,868
Total 748,667 719,192 528,827 498,524
Non-current 7,863 4,161 149 972
Current 740,804 715,031 528,679 497,552
Total 748,667 719,192 528,827 498,524
Other Liabilities are analysed as follows:
Amounts in ,000 EUR
GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Customer advances and other payables 289,090 269,950 134,994 97,174
Liabilities to subcontractors 51,687 52,894 23,880 29,637
Payments for services provided and employee fees
payable 12,132 11,054 7,562 5,627
352,910 333,898 166,436 132,437

*Reclassifications have been made in the compardigures of FY2012 for comparability purposes ¢86B).

Trade and other payables are analysed in the foipaurrencies:

Amounts in ,000 EUR

EURO

KUWAITI DINAR (KWD)
BAHRAINI DINAR (BHD)

US DOLLAR ($)

ROMANIAN NEW LEU (RON)
POUND STERLING (£)

GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
497,903 503,869 401,175 396,278
29,051 30,674 4,962 4,214
206 176 - -
37,893 50,648 1,357 3,776
18,870 31,617 19,091 31,475
1,483 1 - -
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SERBIAN DINAR (RSD) 27,863 12,618 27,863 12,778
UNITED ARAB EMIRATES DIRHAM (AED) 27,615 33,843 - -
QATARI RIYAL (QAR) 92,170 37,855 62,215 35,171
SAUDI ARABIAN RIYAL (SAR) - - - -
BULGARIAN LEV (BGN) 4,998 8,186 5,817 10,321
ALBANIAN LEK (ALL) 5,104 7,721 1,799 4,478
RUSSIAN RUBLE (RUB) 63 8 63 8
TURKISH LIRA (TRY) 222 1,974 20 25
BOSNIA-HERZEGOVINA MARK (BAM) 867 - - -
FYROM DINAR (MKD) 4,360 - 4,464 -
748,667 719,191 528,827 498,524

Trade and Other Payables are measured at amodirtdising the effective interest rate method andumt to
EUR 433.1 million for 2013 (2012: EUR 469.5 milliofor the Group and EUR 360.3 million (2012: EURL39
million) for the Company.

The carrying amount of non-current liabilities apgmates their fair value.

24  Deferred tax
Amounts in ,000 EUR
Deferred tax assets and liabilities are offset wtiieme is an applicable legal right to offset therent tax assets

against the current tax liabilities and when théeded income taxes concern the same tax authdritg. offset
amounts for the Group are the following:

GROUP

31-Dec-13 31-Dec-2012*

Deferred tax liabilities:

Recoverable after 12 months 7,504 9,361
7,504 9,361

Deferred tax assets:

Recoverable after 12 months 8,338 1,244
8,338 1,244
(834) 8,117

The gross movement on the deferred income tax ati®as follows:

31-Dec-13 31-Dec-2012*

Balance at the beginning of the year 8,117 4,362
Deferred Tax charged to the income 9,272) 2732
statement
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Deferred Tax through other
comprehensive income

Acquisition/disposal of subsidiary
Foreign exchange differences
Balance at the end of the year

27 (104)
313 1,178
(19) (50)

(834) 8,117

Changes in deferred tax assets and liabilitiesnduttie year, without taking into account offsettmfgbalances
pertaining to the same tax authority, are the foithg:

Deferred tax liabilities:

1-Dec-12
Deferred tax charged to the income
statement

Acquisition of subsidiary
Foreign exchange differences
31-Dec-12

1-Jan-13
Deferred tax charged to the income
statement

Acquisition of subsidiary
Foreign exchange differences
31-Dec-13

Deferred tax assets:

1-Jan-12*

Deferred tax charged to the income
statement

Deferred Tax through other
comprehensive income

Acquisition of subsidiary
31-Dec-12*

1-Jan-13
Deferred tax charged to the income
statement

Deferred Tax through other
comprehensive income

Acquisition of subsidiary
31-Dec-13

Accelerated

tax Construction Assets under Other Total
depreciation contracts finance lease
5,857 25,426 116 444 31,844
(723) 256 222 59 (187)
1,181 - - - 1,181
(50) - - - (50)
6,264 25,682 338 503 32,787
6,264 25,682 338 503 32,787
(261) (3,331) 198 742 (2,651)
314 - - - 314
(29) - - - (29)
6,299 22,351 536 1,245 30,431
Accelerated Construction Finance lease Actuarial
tax Tax losses L gains/(loss  Other Total
depreciation contracts liabilities es) reserve
118 - 25,867 47 98 1,352 27,481
(34) - (4,187) 361 942 (2,918)
- - - - 103 1 104
3 - - - - - 3
86 - 21,680 408 201 2,295 24,671
86 - 21,680 408 201 2,295 24,671
129 2,513 4,831 (29) - (833) 6,621
- - - - (35) 8 27)
1 - - - - - 1
217 2,513 26,511 388 166 1,470 31,266

The offset amounts for the Group are the following:
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COMPANY

Amounts in ,000 EUR

Deferred tax liabilities:
Recoverable after 12 months

Deferred tax assets:
Recoverable after 12 months

The gross movement on the deferred income tax ati®as follows:

Balance at the beginning of the year

Deferred Tax charged to the income statement

(note 29)

Deferred Tax through other comprehensive
income
Absorption of Biosar & D. Kougioumtzopoulos

Balance at the end of the year

31-Dec-13  31-Dec-12*
- 3,789
- 3,789
7,800 -
7,800 -
(7,800) 3,789
31-Dec-13  31-Dec-12*
3,789 (1,019)
(11,617) 1,691
27 (73)
- 3,191
(7,800) 3,789

Changes in deferred tax assets and liabilitiesnduttie year, without taking into account offsettmfgbalances
pertaining to the same tax authority, are the fuaithg:

Deferred tax liabilities:

1-Dec-12
Deferred tax charged to the income statement

Absorption of Biosar & D. Kougioumtzopoulos
31-Dec-12

1-Jan-13

Deferred tax charged to the income statement

31-Dec-13

Accelerated

tax Construction Assets under Other Total
depreciation contracts finance lease

1,412 15,184 - - 16,595

(514) (191) 173 146 (386)

- 3,372 48 - 3,420

897 18,364 221 146 19,629

897 18,364 221 146 19,629

(356) (3,622) 96 747 (3,135)

542 14,742 317 893 16,494
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Deferred tax assets:

1-Jan-12*

Deferred tax charged to the income
statement

Deferred Tax through other
comprehensive income

Absorption of Biosar & D.
Kougioumtzopoulos

31-Dec-12*

1-Jan-13

Deferred tax charged to the income
statement

Deferred Tax through other
comprehensive income

31-Dec-13

*Adjusted amounts due to revised IAS 19 "Employeeddits” (note 36).

25 Retirement benefit obligations

Amounts in ,000 EUR

The amounts recognized in the Statement of FinhRaisition are the following:

Liabilities in the Statement of Financial Positionfor:

Retirement benefits

Total

The amounts recognized in the Income Statemenharllowing:

Income statement charge for:
Retirement benefits

Total

The amounts recognized in the Statement of FinhRaisition are the following:

Present value of unfunded obligations

Accelerated Tax Constructi Finance lease Actuarial
tax on L gains/(losse Other  Total
s losses liabilities
depreciation contracts s) reserve
32 - 16,617 - 83 882 17,615
(21) - (3,140) 172 - 912 (2,077)
- - - - 73 - 73
2 - 142 29 - 56 229
13 - 13,620 201 157 1,850 15,839
13 - 13,620 201 157 1,850 15,839
1) 2,513 6,889 8 - (928) 8,482
- - - - (27) - 27)
12 2,513 20,509 209 129 921 24,294
GROUP COMPANY
31-Dec-13 31-Dec-12* 31-Dec-13 31-Dec-12*
4,316 5,873 3,619 5,081
4,316 5,873 3,619 5,081
GROUP COMPANY
31-Dec-13 31-Dec-12* 31-Dec-13  31-Dec-12*
(58) 3,030 (129) 2,949
(58) 3,030 (129) 2,949
GROUP COMPANY
31-Dec-13 31-Dec-12* 31-Dec-13  31-Dec-12*
4,316 5,873 3,619 5,081
4316 5,873 3,619 5,081

Liability in the Statement of Financial Position

The amounts recognized in the Income Statemerdsafellows:
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Current service cost
Interest cost

Past service cost
Curtailments

Total included in staff costs

The movement in the liability recognized in thet&taent of Financial Position is as follows:

Opening balance
Absorption of Biosar & D. Kougioumtzopoulos
Indemnities paid

Actuarial (gains)/losses recognised in the Statémmien

Comprehensive Income
Total expense charged in the income statement

Closing balance

GROUP COMPANY
31-Dec-13 31-Dec-12* 31-Dec-13  31-Dec-12*

302 1,137 209 979

199 263 171 220

(628) (220) (555) 95

69 1,850 46 1,655

(58) 3,030 (129) 2,949

GROUP COMPANY

31-Dec-13 31-Dec-12* 31-Dec-13  31-Dec-12*
5,873 5,685 5,081 4,702

; ; - 48

(1,133) (3,358) (1,048) (3,019)

(367) 516 (285) 365

(58) 3,030 (129) 2,949

4,316 5,873 3,619 5,081

The principal actuarial assumptions used for acttogmpurposes both for the Group and the Compaey ar

Discount rate

Future salary increases

31-Dec-13  31-Dec-12
3.30% 3.60%

0,00% until 2016

and subsequently 550,

2.509%4

! Average annual long-term inflation = 2.50%

The weighted average term of the pension benefitthe Group is 16.60 years and for the Company5lgears.

Analysis of non-discounted pension benefits exmkntaturity:

Less than 1 year
From 2 to 5 years

Over 5 years

Total

GROUP COMPANY
31-Dec-13  31-Dec-12* 31-Dec-13  31-Dec-12*
152 259 118 233
307 377 185 288
7,395 10,022 6,306 8,500
7,854 10,658 6,609 9,021

The sensitivity analysis of pension benefits regayahanges in the principal assumptions is as¥l

GROUP COMPANY
Change in Decrease Change in Decrease
assumption  Increase in in assumption Increase in in
by  assumption assumption by assumption assumption
Discount rate 0.50% -4.56% +4.56% 0.50% -4.61% +4.61%
0.50% +3.69% -3.69% 0.50% +3.73% -3.73%

Remuneration scale change rate
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Actuarial (gains)/losses recognised in the StatemeGomprehensive Income

Profit/(loss) from changes in demographic assumgtio -

Profit/(loss) from changes in financial assumptions

Experience gain/(losses)
Total

GROUP COMPANY

31-Dec-13 31-Dec-12* 31-Dec-13 31-Dec-12*
(436) - (380)

(673) 725 (591) 706

307 226 306 38

(367) 516 (285) 364

If the Company adopted the corridor approach (priothe amendment of IAS 19) the impact would be th

following:

Liability in the Statement of Financial Position
Pension benefit expense

*Adjusted amounts due to revised IAS 19 "Employeadiits" (note 36).

26 Provisions

Amounts in ,000 EUR

1-Dec-12
Additional provisions of the year

Absorption of Biosar & D. Kougioumtzopoulos

Unused provision amounts reversed
Foreign exchange differences
Provision amounts used during the year

31-Dec-12

1-Jan-13
Additional provisions of the year

Unused provision amounts reversed
Foreign exchange differences
Provision amounts used during the year

31-Dec-13

Analysis of total provisions:
Amounts in ,000 EUR

Non-current
Current

Total

GROUP COMPANY
31-Dec-13 31-Dec-13
329 3,740
107 17
GROUP COMPANY
Other Other
provisions Total provisions Total
35,451 35,451 29,243 29,243
5,821 5,821 2,057 2,057
- - 230 230
(159) (159) (133) (133)
(385) (385) (68) (68)
(4,308) (4,308) (310) (310)
36,420 36,420 31,020 31,020
36,420 36,420 31,020 31,020
5,117 5,117 3,302 3,302
(23) (23) - -
(321) (321) (207) (207)
(2,220) (2,220) (126) (126)
38,973 38,973 34,089 34,089
GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
2,218 1,429 1,099 520
36,754 34,991 32,990 30,499
38,973 36,420 34,089 31,020
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Other provisions include EUR 2,314 th. for the Grand EUR 2,255 th. for the Company for the provisof
19% tax pertaining to the distribution or capitatien of tax-free reserve (note 31) and an amotiB{UR 230 th.
(2012: EUR 230 th.) for the Group and the Compagigrring to a provision for unaudited tax yearstén®l). In
addition to the above, Other provisions includeGabup and Company level an amount of EUR 28,371 th.
pertaining to a provision for potential defaultafforeign partner with which we participate in anid/enture

(2012: EUR 28,371 th.).

27

GROUP

Amounts in ,000 EUR

Note
Employee benefits 30
Cost of inventory used

Depreciation of PPE 5
Amortisation of intangible
assets 6

Depreciation of
investment property 7

PPE repair and
maintenance expenses

Operating lease payments
Third party fees
Other

Total

COMPANY

Amounts in ,000 EUR

Note
Employee benefits 30
Cost of inventory used
Depreciation of PPE 5
Amortisation of intangible
assets 6

Depreciation of
investment property 7

PPE repair and
maintenance expenses

Operating lease payments
Third party fees
Other

Total

Expenses per category

1-Jan to 3}-Dec-13

1-Jan to 31-Dec-12*

Cost of Distribution ~ Administrative Cost of Distribution ~ Administrative
sales costs expenses Total sales costs expenses Total
102,060 447 11,832 114,340 96,960 347 14,762 112,069
358,369 - 123 358,492 376,565 - 120 376,685
18,997 39 1,082 20,117 21,078 45 1,840 22,964
478 - 29 506 50 - 62 112
- - 139 139 - - 90 90
17,393 44 324 17,762 15,723 29 344 16,096
16,893 143 2,011 19,047 11,041 278 2,236 13,555
240,517 375 7,086 247,979 264,122 464 9,906 274,492
77,597 975 5,233 83,804 58,841 574 7,751 67,166
832,304 2,024 27,858 862,186 844,382 1,736 37,112 883,229
1-Jan to 31-Dec-123 1-Jan to 31-Dec-12*
Cost of Distribution ~ Administrative Cost of Distribution ~ Administrative
sales costs expenses Total sales costs expenses Total
60,208 67 7,978 68,253 47,192 30 9,886 57,108
245,483 - 93 245,576 189,577 - 93 189,670
12,117 18 372 12,506 11,788 11 457 12,256
54 - 15 69 32 - 18 49
- - 139 139 - - 90 90
12,724 10 272 13,007 6,620 7 228 6,855
10,239 16 1,774 12,030 5,715 8 2,063 7,775
150,530 78 5,157 155,766 145,421 47 6,647 152,115
57,940 43 4,993 62,976 34,351 29 3,999 38,379
549,296 233 20,792 570,321 440,695 132 23,471 464,298

*Adjusted amounts due to revised IAS 19 "Employeeddits” (note 36).
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28 Other operating income/(expenses)

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to ' Janto
Note 31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Income/(expenses) from investments & securitiesl(@hing 591 460 - -
dividends)
Fair value gains/(losses) from the disposal ofrfaial assets (479) - (481) -
available for sale
Profit from the disposal of interest held in ELDOBR®@ - 19,091 - -
Profit/(loss) from the disposal of subsidiaries - 1,613 - 1,703
Profit/(loss) from the disposal of Joint Ventures - - - (2
Profit/(loss) from the disposal of PPE (34) 942 102 1,490
Profit/(loss) from the disposal of intangible asset N “ - @
Amortisation of grants 22 133 58 21 11
Impairment of investment property (-) (3,194) - (3,194) -
Rents 2,262 2,419 7,322 5,897
Receivables impairment provisions and write-offs (9,931) (12,018) (5,379) (12,018)
Other profit/(loss) 7,719 (9,128) 7,111 941
Total (2,932) 3,433 5,502 (1,980)
29 Finance income/ (expenses) - net
Amounts in ,000 EUR
GROUP COMPANY
1* Jan to PF'Janto
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Interest expenses
- Bank loans (9,936) (14,113) (7,892) (9,588)
- Finance leases (48) (80) (26) (5)
(9,984) (14,192) (7,918) (9,593)
Interest income 6,477 6,373 2,857 2,193
Net interest income/(expenses) (3,506) (7,819) (5,060) (7,400)
Other finance costs
Commissions paid for letters of guarantee (2,574) (2,155) (2,133) (1,687)
Miscellaneous bank expenses (1,648) 296 (988) (275)
(4,221) (1,860) (3.121) (1,962)
Net gains/(losses) from the translation of
borrowings denominated in foreign currency 416 (205) 159 -
Finance income/(expenses) - net (7,312) (9,884) (8,022) (9,362)
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30 Employee benefits

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to ' Janto

31-Dec-13 31-Dec-2012* 31-Dec-13 31-Dec-2012*
Salaries and wages 82,853 79,287 49,003 40,797
Social security expenses 22,391 21,655 15,274 13,213

(58) 3,030 (129) 2,949

Pension costs - defined benefit plans
Other employee benefits 9,153 8,097 4,105 149
Total 114,340 112,069 68,253 57,108

*Adjusted amounts due to revised IAS 19 "Employeeddits” (note 36).

31 Income tax
Amounts in ,000 EUR

At 23.01.2013 became effective the new tax law 413.01.2013. The main changes are that accordinbeto
new tax law, the income tax rate for legal entitieset at 26% for fiscal year 2013 onwards andwtitieholding
tax rate on dividends approved aftéf January 2014 is set at 10%. The negative impasylting from the
recalculation of the deferred income tax for ther and the Company, on the income tax amount réseg in
the Income Statement is presented in the follovatde:

Amounts in ,000 EUR

GROUP COMPANY
1%t Jan to P Jan to
Note 31-Dec-13 31-Dec-12* 31-Dec-13 31-Dec-12*

Current tax 19,714 4,792 15,766 438
Deferred income tax due to the increase of
the tax rate from 20% to 26% 2,248 ) 1764
Deferred tax 22 (11,520) 2,732 (13,380) 1,691
Total 10,443 7,523 4,149 2,129

Aside from the additional charges in Deferred inediax of the Income Statement amounting to EUR & a4
the Group and 1,764 for the Company, the changevofrate had a positive effect on Other Comprelvensi
Income/(Expenses) amounting to EUR 60 th. for theu and EUR 47 th. for the Company. As a consetpien
the overall effect of the tax rate change on T@@inprehensive Income/(Expenses) for the year aradard loss
of EUR 2,188 th. for the Group and also a lossWREL,717 for the Company.

According to the new tax law 4172/2013, as amertdethw 4223/2013, intra-group dividends, effectivem
January 2014 onwards, are exempted from tax, pedvittat the parent company holds at least a minimum
interest of 10% in the distributing legal entityr fat least 2 consecutive years and fulfils all otbenditions
provided in article 48 of law 4172/2013.
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According to paragraph 12 of article 72 of L.41T2, the distributed or capitalised reserves reiseghas at
31° December 2013, which have resulted from profit there not taxed as they incurred because théifigda
for tax exemption according to the provisions o2238/1994, may be offset against tax losses or beataxed
individually at a tax rate of 19% if they are distted or capitalised. The Group and the Compamsnéa a
provision of EUR 2,314 th. and EUR 2,255 th. regipely.

From 2011 onwards, all Greek Societe Anonyme amdited Liability Companies that are required to @mep
statutory audited financial statements must obfaom the appointed certified auditors an “AnnualxTa
Certificate” as stipulated in par. 5 of Article & Law 2238/1994, which is issued following a taMda
performed by the legally appointed auditor or adiin that audits the annual financial statemetipon
completion of the tax audit, the legally appointadditor or auditing firm issues to the company axT
Compliance Report” and then the legally appointeditar or auditing firm submits it to the Ministof Finance
electronically no later than ten days from the Wate of approval of the company’s financial statata by the
General Meeting of the Shareholders. The MinistfyFmance will choose a sample of certain companies
representing at least 9% which will be re-auditgdie competent auditing services of the Minisirge tax audit
will have been completed no later than eighteenth®ifrom the date of submission of the “Tax Compi@
Report” to the Ministry of Finance.

A table presenting in detail the unaudited tax yexdrall the consolidated companies is provideNate 8.

Tax on profit before tax of the company is diffaréiom the theoretical amount that would arise & used the
weighted average tax rate of the company's cowftegtablishment, as follows:

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to 'Janto
31-Dec-13 31-Dec-12* 31-Dec-13 31-Dec-12*

Profit/(loss) before tax 27,118 14,807 22,901 184,606
Adjustments
Income not subject to tax (1,028) (2,578) (3,601) (37,214)
Expenses not deductible for tax purposes 3,212 8,529 2,179 9,621
Prior years' taxes and other duties (201) (1,926) (574) (2,359)
Use of tax losses from prior fiscal years (3,098) (2,551) (1,572) (4,841)
:’eiég);i(zz for which no deferred tax asset was 2421 3.484
Effect of change in tax rate 2,248 - 1,764
Income tax 10,443 7,523 4,149 2,129

The average tax rate for the Group for FY2013 ig@% (2012: 17.32%), while the weighted averagerad is
38.51% (2012: 50.81%).

The average tax rate for the Company for FY20136i% (2012: 20%), while the weighted average ta® st
18.12% (2012: 1.15%).

The changes have mainly resulted from the additibnaden to deferred income tax brought about leydhange
in the tax rate, the provision for taxation of fase reserves as well as the declining profitabitf Group
subsidiaries based in countries with lower taxgatempared to the previous reporting period.

The amount of income tax charged for Other Comprgilre Income is:
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GROUP

Amounts in ,000 EUR

1-Jan to 31-Dec-13

1-Jan to 31-Dec-12*

Tax Tax

Before (debit)/credi Before (debit)/credi

Tax t After Tax Tax t After Tax
Foreign exchange differences (3,123) (3,123) (2,679) - (2,679)
Falr value gains/(losses) on available for sale(831012) (83,012) (41,934) ) (41,934)
financial assets
Actuarial gains/(losses) 367 (95) 271 (516) 103 (413)
Effect of change in the tax rate on actuarial . 60 60 - - -
gains/(losses)
Other (43) 1 (33) (6) 1 (5)
Other Comprehensive Income (85,812) (24) (85,836) (45,135) 104 (45,030)

COMPANY
Amounts in ,000 EUR
1-Jan to 31-Dec-13 1-Jan to 31-Dec-12*
Tax Tax

Before (debit)/credi Before (debit)/credi

Tax t After Tax Tax t After Tax
Foreign exchange differences (2,026) - (2,026) (2,173) - (2,173)
Falr value gains/(losses) on available for sale 384 ) 384 30 ) 30
financial assets
Actuarial gains/(losses) 285 (74) 211 (365) 73 (292)
Effect of change in the tax rate on actuarial i, 47 47 - - -
gains/(losses)
Other Comprehensive Income (1,357) (27) (1,384) (2,509) 73 (2,436)

32 Dividends per share

The Board of Directors has decided not to distabdividends for FY2013. This decision is subjectpproval
from annual General Meeting of Shareholders todie im June 2014.
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33 Commitments

The following amounts represent commitments forratieg leases from Group subsidiaries, which asséd
from third parties.

Amounts in ,000 EUR

GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
Up to 1 year 156 251 156 251
From 1-5 years 533 650 533 650
Over 5 years 115 238 115 238
Total 803 1,139 803 1,139

34 Contingent assets and liabilities

(a) The Group faces legal claims for labour acdisl@rhich occurred during the execution of constaucprojects

by companies or joint ventures in which the Groaptipipates. Because the Group is fully insuredresgdabour

accidents, no substantial outflows are anticipaasda result of legal proceedings against the Gr@tper

litigations or disputes referred to arbitrationves| as the pending court or arbitration rulings aot expected to
have a material effect on the financial positiontlue operations of the Group, and for this reasorratevant

provisions have been formed.

(b) From 2011 onwards, all Greek Societe Anonyntklamited Liability Companies that are requiredpi@pare
statutory audited financial statements must ob&airfAnnual Tax Certificate” as stipulated in paiggn 5 of
Article 82 of L.2238/1994. The “Annual Tax Certdite” must be issued by the same statutory audit@udit
firm that issues the audit opinion on the statutimancial statements. Upon completion of the taxlia the
statutory auditor or audit firm must issue to thmtitg a "Tax Compliance Report" which will subseqtlg be
submitted electronically to the Ministry of Finand®y the statutory auditor or audit firm. This "T@ompliance
Report" must be submitted to the Ministry of Finghwithin ten days from the date of approval of financial
statements by the General Meeting of Shareholddws.Ministry of Finance will subsequently selecaanple of
at least 9% of all companies for which a "Tax Cdande Report" has been submitted for the performarica
tax audit by the relevant auditors from the Minisif Finance.

The audit conducted by the Ministry of Finance mhestcompleted within a period of eighteen montlsnfthe
date when the "Tax Compliance Report" was submitigtie Ministry of Finance.

Unaudited tax years for consolidated Group compaaie disclosed in Note 8. Group tax liabilities foese
years have not been finalised yet and thereforatiaddl charges may arise when the relevant aualits
performed by tax authorities. The parent companyf@R SA has not been tax audited for FY2010, has tee
audited according to L.2238/1994 for FY2011 and &¥2 and has received an unqualified tax compliance
certificate from PricewaterhouseCoopers SA. As mdga-Y2013, the parent company is being audited by
PricewaterhouseCoopers SA. Also, as regards thepEuobsidiaries incorporated in Greece, the compeiadit
departments have already commenced tax audit pnoegdor FY2013. The Company’s management is not
expecting significant tax liabilities, upon comjitet of the tax audit, other than those recorded anedented in
the financial statements.

In note 8, the Group companies bearing the markn(the column of unaudited tax years are compathigisare
established in Greece, are subject to mandatoriy by@udit firms and have received a tax compléacertificate
for FY2011 and FY2012. According to the relevamfiséation, tax audit of FY 2012 will have been cdeted no
later than eighteen months from the date of suhbaomsef the “Tax Compliance Report” to the Ministof
Finance. According to circuldiOA 1236/18.10.2013 of the Ministry of Finance, FY 204 considered finalised
from 30 April 2014.

(c) The Group has contingent liabilities in relatim banks, other guarantees, and other matteratisa from its
normal business activity and from which no substhohanges are expected to arise.
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35 Transactions with related parties

The aggregate amounts of sales and purchases lilveginning of the year, as well as the closingrz®s of
receivables and liabilities at year end, which hasailted from transactions with related partiedennAS 24, are

as follows:

Amounts in ,000 EUR

GROUP COMPANY
1% Jan to T Janto
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
a) Sales of goods and services 87,621 69,578 116,462 75,288
Sales to subsidiaries - - 47,468 27,922
Sales to associates 324 - 3 -
Sales to related parties 87,297 69,578 68,991 47,366
b)  Purchases of goods and services 9,291 14,231 17,759 19,144
Purchases from subsidiaries - - 9,838 10,062
Purchases from related parties 9,291 14,231 7,921 9,082
c) Dividend income - - - 204,500
d) Key management compensation 3,222 3,354 2,141 2,711
GROUP COMPANY
31-Dec-13 31-Dec-12 31-Dec-13 31-Dec-12
a) Receivables 50,852 66,793 208,879 195,501
Receivables from subsidiaries - - 189,623 163,234
Receivables from associates 1,236 1,931 17 -
Receivables from other related parties 49,616 64,862 19,239 32,268
b) Liabilities 30,189 31,678 45,676 43,868
Payables to subsidiaries - - 14,881 14,295
Payables to associates 350 279 - -
Payables to other related parties 29,838 31,400 30,795 29,573
c) Borrowings 6,130 6,129 2,716 3,949
Payables to subsidiaries - - 2,716 3,949
6,130 6,129 - -

Payables to other related parties
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36 Adjustments and reclassifications

A. Retirement benefit obligations

Due to IAS 19 amendment regarding the recognitiod aneasurement of defined benefit plans and post
employment benefits (removing margin method), theup and the Company have made the necessary
adjustments to the Statement of Financial Positiba,Income Statement and the Statement of Compselee
Income of previous reporting periods as follows:

Statement of Financial Position FY2012

Amounts in ,000 EUR

GROUP COMPANY
Adjustmen Adjustmen
31/12/2012 tdueto  31/12/2012 31/12/2012 tdueto  31/12/2012
Note  -Published IAS 19 -Adjusted -Published IAS 19 -Adjusted
figures amendmen figures figures amendmen figures
t t
ASSETS
Deferred tax assets 24 1,229 15 1,244 - - -
15 -
EQUITY AND LIABILITIES
Other reserves 20 181,716 (801) 180,915 160,482 (626) 159,856
Retained earnings 24,391 106 24,497 54,203 86 54,290
Non-controlling interests 1,638 (112) 1,627 - -
Deferred tax liabilities 24 9,522 (161) 9,361 3,924 (135) 3,789
Retirement benefit obligations 25 4,991 882 5,873 4,406 675 5,081
15 -
Income Statement 12-month 2012
GROUP COMPANY
Adjustmen Aétﬂtugtjn;
31/12/2012  tdueto 31/12/2012 31/12/2012 10 IAS 31/12/2012-
Note -Published IAS 19 -Adjusted -Published 19 Adjusted
figures amendmen figures figures figures
t amendm
ent
Administrative expenses 27 (37,236) 125 (37,112) (23,579) 108 (23,471)
Income tax 31 (7,498) (25) (7,523) (2,108) (22) (2,129)
Profit/(loss) for the year attributable to:
Owners of the Parent 8,890 105 8,996 182,499 86 182,585
Non-controlling interests (2,706) (6) (1,711) - - -
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Statement of Comprehensive Income 12-

month 2012

Actuarial gains/(losses)

Deferred taxes on actuarial gains/(losses)

Actuarial gains/(losses) net of tax

Total Comprehensive Income/(Loss) for the year

attributable to:
Owners of the Parent

Non-controlling interests

Statement of Financial Position FY2011

ASSETS
Deferred tax assets

EQUITY AND LIABILITIES
Other reserves
Non-controlling interests
Retirement benefit obligations

B. Other reclassifications

In note 23, in the analysis of Other payables weehmade reclassifications to the

- (516) (516) i (365) (365)
24 i 103 103 i 73 73
- (413) (413) - (292) (292)
(35,086) (303) (35,389) 180,355 (206) 180,149
(2,347) (10) (2,357) - - -
GROUP COMPANY
Adjustmen Adjustm
01/01/2012- t due to 01/01/2012- Ol/(;l_/ZOl ent due Ol/(;l_/ZOl
Note Published IAS 19 Adjusted . to IAS 19 .
: ; Publishe Adjusted
figures amendmen figures ) amendm -
d figures figures
t ent
2,515 97 2,612 936 83 1,019
97 83
20 173,395 (393) 173,002 109,473 (334) 109,139
(22,604) 1) (22,605) -
5,194 491 5,685 4,285 417 4,702
97 83

31/12/2012 for comparability purposes.
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37 Other notes

1. No liens exist regarding non-current assets.

2. At 31/12/2013 the Company had 2,154 and the Group&employees (excluding J/Vs), while at 31/12201
they employed 1,625 and 2,188 people respectively.

3. At 19/04/2013 the parent company AKTOR SA, AlphanBand Piraeus Bank signed a Memorandum of
Understanding, providing in summary the following:

(@) the acquisition from AKTOR SA of the 80% of thghare capital of AEGEK GENERAL
CONSTRUCTION COMPANY SA, following their transforiian into privileged shares with no voting
rights, at a consideration of 1euro each.

(b) the acquisition from AKTOR SA of the 4.992%tbé share capital of the listed company AEGEK SA at
a consideration of 200,000 and

(c) undertaking from AKTOR SA the provision of coitthg services to AEGEK GENERAL
CONSTRUCTION COMPANY regarding the projects undesnstruction, aiming to achieve their

successful, timely and smooth completion.
The transaction was completed with the signindneffinal transfer of the privileged shares at 312073.

4. The total fees paid to the Group's appointed éedtibuditors for the statutory audit of the anrfirzincial

statements of FY2013 amount to EUR 406 th. (2012RB77 th.) and for the provision of other services
amount to EUR 96 th. (2012: EUR 166 th.).
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38 Events after the reporting date

1. At 07/03/2014 a hill with "regulations for the matialisation of the special account of article 40 of
L.2773/1999" was submitted for consultation, whigmong others, provides the extension of RES
operation contracts for additional 5 years after¢nd of term, with a guaranteed price of 80 €/Ma
priority in charge distribution, and the issuan€eredit notes on sales of FY2013.

Kifissia, 27 March 2014

THE CHAIRMAN OF THE

THE ACCOUNTING
BOARD OF DIRECTORS THE MANAGING DIRECTOR THE HEAD OF ACCOUNTING MANAGER
DIMITRIOS P. HARALAMBOS I.
DIMITRIOS A. KOUTRAS KALLITSANTSIS NIANIAKOUDIS OLGA S. SOFIANOU
ID Card No:AE 023455 ID Card NoAl 677171 Licence No 0027774 Class A' Licence Rb3#46 Class A'
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