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Audit Report of Independent Certified Auditor-Accountant

(QUALIFIED OPINION)
To the Shareholders of “AKTOR FACILITY MANAGEMENT SA ”

Report on the Financial Statements

We have audited the accompanying financial statements of AKTOR FACILITY MANAGEMENT SA
(Company), which comprise the financial position statement as of 31 December 2010, the income and
comprehensive income statements, the statement of changes in equity and cash flow statement for the
year then ended, and a summary of significant accounting policies and other explanatory notes.

Management’s Responsibility for the Financial State  ments

The management is responsible for the preparation and fair presentation of these financial statements,
in accordance with the International Financial Reporting Standards, as adopted by the European Union,
and for those safeguards the management thinks necessary to enable the preparation of financial
statements free of material misstatements due to fraud or error.

Auditor's Responsibility

Our responsibility lies in the expression of opinion on these financial statements, on the basis of our
audit. We conducted our audit in accordance with the International Auditing Standards. These
standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from any material misstatement.

An audit involves performing procedures to obtain audit evidence with regard to the amounts and
disclosures in the financial statements. The procedures selected are based on the auditor’s judgment
including the assessment of risks of material misstatements in the financial statements whether due to
fraud or error. In making such risk assessments, the auditor considers the safeguards related to the
preparation and fair presentation of the financial statements of the company, with the purpose of
planning audit procedures appropriate to the circumstances, but not with the purpose of expressing an
opinion on the effectiveness of the company’s safeguards. Such audit also includes an evaluation of the
appropriateness of accounting policies used and the fairness of accounting estimates made by the
Management, as well as evaluation of the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Basis of Qualified Opinion
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Our audit has shown that the company’s tax statement for FY 2010 has not been audited by tax
authorities, therefore additional taxes and charges may be imposed at the time of review and
finalisation. The outcome of the tax audit may not be predicted at this stage and, as a result, no
provisions have been formed in the financial statements in that respect.

Qualified opinion

In our opinion, other than the implications of the issue set out in paragraph “Basis for Qualified Opinion”,
the attached financial statements fairly present, in all material aspects, the financial position of the
Company AKTOR FACILITY MANAGEMENT SA as of 31 December 2010, as well as its financial
performance and cash flows for the year then ended, according to the International Financial Reporting
Standards, as adopted by the European Union.

Reference to Other Legal and Regulatory Requirement s

We have verified the agreement and reconciliation of the Directors’ Report with the attached financial
statements, in the context of the provisions of articles 43(a) and 37 of Codified Law 2190/1920.

Athens, 28 March 2011

THE CERTIFIED AUDITOR- ACCOUNTANT

IOANNIS A. KROKOS
Reg.No. SOEL 13641

Associate Certified Accountants
Member of Crowe Horwath International
OPKQTOI AOFIZTES 3 FO"'OS”(;’EE‘;QJ" 1N102§;5Athe”3
Crowe Horwath. g

(5) / (30)



AKTOR FACILITY MANAGEMENT SA

Annual Financial Statements

for the year from 1 January to 31 December 2010

Statement of Financial Position

Amounts in EUR

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Deferred tax receivables
Other non-current receivables

Current assets

Inventory

Trade and other receivables
Cash and cash equivalents

Total assets

EQUITY

Attributable to equity holders
Share capital

Other reserves

Profit/ (loss) carried forward
Total equity

LIABILITIES

Non-current liabilities
Retirement benefit obligations

Current liabilities
Trade and other payables
Current income tax liabilities

Total liabilities

Total Equity and Liabilities

Note

13

10
11

14

12

31-Dec-10 31-Dec-09
3,866 4,389
16,623 21,216
8,988 4,160
1,070 1,220
30,547 30,984
7,490 3,723
1,352,762 706,074
858,961 127,716
2,219,214 837,513
2,249,761 868,497
461,538 300,000
13,025 -
209,633 (73,126)
684,197 226,874
42,210 17,719
42,210 17,719
1,391,173 623,904
132,181 -
1,523,355 623,904
1,565,564 641,623
2,249,761 868,497

The notes on pages 11 to 30 form an integral gahese financial statements.
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Income Statement

Amounts in EUR

Note 1-Jan to 31-Dec-10 1-Jan to 31-Dec-09

Sales 3,814,367 1,880,535
Cost of sales 15 (3,239,943) (1,771,344)
Gross profit 574,424 109,191
Administrative expenses 15 (123,546) (109,383)
Other operating income/(expenses) (net) 16 (2,101) (470)
Profit /(Loss) from Joint Ventures (31,513) 31,502
Operating results 418,263 30,840
Financial income/ (expenses) - net 17 9 (138)
Profit/ (Loss) before taxes 418,272 30,702
Income tax 19 (122,256) 1,114
Net profit/ (loss) for the period 296,017 31,815

The notes on pages 11 to 30 form an integral gahese financial statements.
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Statement of Comprehensive Income

Amounts in EUR

1-Jan to 31-Dec-10 1-Jan to 31-Dec-09

Net profit/ (loss) for the period 296,017 31,815

Other Comprehensive Income

Other (232)
Other Comprehensive Income/ (Expenses) for the peril (net after
(232)
taxes)
Total Comprehensive Income/ (Expenses) for the peri 295,785 31,815

The notes on pages 11 to 30 form an integral gdhese financial statements.
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Statement of Changes in Equity

Amounts in EUR

Not

1-Jan-09

Net profit/ (loss) for the period

Total Comprehensive Income/ (Expenses) for the peril
31-Dec-09

1-Jan-10

Net profit/ (loss) for the period

Other Comprehensive Income

Other

Other comprehensive income for the period (net
after taxes)

Total Comprehensive Income/ (Expenses) for the peril

Share capital issue 10
Transfer to reserves 11
31-Dec-10

Share capital r(e(?stgs/res Saer?iuel:is Total
forward
300,000 - (104,942) 195,058
- - 31,815 31,815
- - 31,815 31,815
300,000 - (73,126) 226,874
300,000 - (73,126) 226,874
- - 296,017 296,017
- - (232) (232)
- - (232) (232)
- - 295,785 295,785
161,538 - - 161,538
- 13,025 (13,025) -
461,538 13,025 209,633 684,197

The notes on pages 11 to 30 form an integral gdhtese financial statements.
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Statement of Cash Flows

Amounts in EUR

01.01.2010 - 01.01.2009 -

Note 31.12.2010 31.12.2009
Operating activities
Profit/ (Loss) before taxes 418,272 30,702
Plus/ less adjustments for:
Depreciation 5,6 11,819 13,492
Results (income, expenses, gains and losses) freesting activities (662) (383)
Debit interest and related expenses 17 653 521
Plus/ less adjustments for changes in working ahpitcounts or
related to operating activities:
Decrease/ (increase) of inventory (3,767) (3,723)
Decrease/ (increase) of receivables (587,637) (426,088)
(Decrease)/ increase of liabilities (except banks) 772,960 335,596
Less:
Debit interest and related expenses paid (653) 1)(52
Taxes paid (34,947) -
Total inflows (outflows) from operating activiti¢a) 576,038 (50,404)
Investing activities
Purchase of tangible and intangible assets andtiment properties 5,6 (6,703) (39,486)
Revenues from sales of PPE and intangible assétse@stment
property - 54,331
Interest received 662 383
Total inflows/(outflows) from investing activitigb) (6,041) 15,228
Financing activities
Proceeds from share capital increase 161,538
Payment of expenses for share capital increase 0) (29 -
Total inflows/(outflows) from financing activitigg) 161,248 -
Net increase/ (decrease) in cash and cash equivatefor the
period (a) + (b) + (c) 731,245 (35,176)
Cash and cash equivalents at period start 127,716 162,892
Cash and cash equivalents at period end 858,961 127,716

The notes on pages 11 to 30 form an integral gahese financial statements.
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Notes to the financial statements

1 General information

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

The Company was incorporated and established ied@revith registered and central offices at 25 Errsbu
14564, Kifissia, Attica.

The Company is a subsidiary of TOMI SA, a whollyr@a subsidiary of AKTOR SA being the parent. AKTOR
SA is a wholly-owned subsidiary of ELLAKTOR SA, aiitd financial figures are included in the consatid
financial statements of the companies.

These financial statements were approved by thedBoBDirectors on 23 March 2011 and are subjedhw®
approval of the General Meeting of shareholderseyTlare available on the Company’s website at:
www.ellaktor.com

2 Summary of significant accounting policies

2.1 Basis of preparation of the financial statements

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

The present financial statements have been preparadcordance with the International Financial &&pg
Standards (IFRS) and the Interpretations of therhattional Financial Reporting Interpretations Cadttea
(IFRIC), as these have been adopted by the Europkéon, and the IFRS published by the International
Accounting Standards Board (IASB). The financiatements have been prepared under the historictl co
convention.

The preparation of the financial statements unB&9 requires the use of accounting estimates adrgions
by the Management in implementing the accountinigcigs adopted. The areas involving extensive jueigimor
complexity, or where assumptions and estimates fmwa@gnificant impact on the financial statements a
mentioned in Note 4.

2.2 New standards, amendments to standards and interptations
Certain new standards, amendments to standardsntergretations have been issued that are mandébory
accounting periods beginning during the currenbriégpg period or later. The Company’s evaluatiorthaf effect
of these new standards and interpretations islmsvi&a

Standards and Interpretations mandatorily effedtiveéhe current financial year

IFRS 2 (Amendment) “Share-based Payment”
The purpose of the amendment is to clarify the samiplFRS 2 and the accounting methods governindefes
dependent on share values settled in cash appearthg individual financial statements of the fic&l entity

receiving goods or services, where the financigityehas no obligation to settle the share-basedneats. This
amendment does not affect the Company’s finanti¢sents.

IAS 39 (Amendment) “Financial instruments: Recogniton and measurement”
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This amendment clarifies the way in which the pptes that determine whether a hedged risk or gortif cash
flows falls within the scope of hedge accountingudt be applied in specific cases. This amendmeat dot
affect the Company’s financial statements.

IFRIC 15 — Agreements for the construction of real estat¢EU endorsed for annual periods beginning on or
after 1 January 2010

This interpretation addresses the diversity in aotiog for real estate sales. Some financial estitecognise the
revenue subject to IAS 18 (i.e. when the risks @mawhrds incident to real estate ownership are feamresl), and
others recognize the revenue depending on thestatle completion stage, in line with IAS 11. Tikelipretation
clarifies which standard applies to each case. s Thierpretation does not affect the Company’s rfaial
statements.

IFRIC 17 - Hedges of a net investment in a foreigoperation (EU endorsed for annual periods beginning on or
after 1 July 200p

This interpretation provides guidance on accountireatment for the following types of non-reciprbca
distributions of assets by a financial entity te #hareholders acting in their capacity as shadehsi a)
distributions of non-cash assets, and b) distrimsgtivhen the owners are given a choice of takist dalieu of
the non-cash assets. This interpretation doesffeatt the Company’s financial statements.

IFRIC 18 - Transfers of assets from customerSEU endorsed for annual periods beginning on oeraft
November 200p

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

Amendments to standards that form part of the IASBinual improvements project

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

IFRS 2 - Share-based Payment

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

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

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

* |AS 1“Presentation of Financial Statemerits

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

* |AS 7 “ Cash Flow Statements

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

*|AS 17“Leases

The amendment provides clarification as to thesifi@stion of leases of land and buildings as eitfirgance or
operating.
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* |AS 18“Revenué

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

Standards and Interpretations effective for pertm&linning on or after 1 January 2011

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

IFRS 9 is the first step in the project undertakgn ASB (International Accounting Standard Board)réplace
IAS 39. IASB intends to expand IFRS 9 during 20@0atdld new requirements for classifying and meagurin
financial liabilities, revoking recognition of fingial instruments, impairment, and hedge accountiRRS 9
states that financial assets are initially measatefdir value plus, in the case of a financiakas®t at fair value
through profit or loss, particular transaction sos$ubsequent measurement of financial assetsnis either at
amortized cost or at fair value depending on thelehaised by the financial entity for the managenuwdnhe
financial assets and the contractual cash flomheffinancial asset. IFRS 9 prohibits reclassiftra except in
rare circumstances when the entity’s business mokiahges; in this case, the entity is requiredeassify
affected financial assets prospectively. Undergtieciples set forth in IFRS 9, all equity invesimte must be
measured at fair value. However, the managementeteay to present the realized and unrealizedvidire gains
and losses from equity investments that are nat fegltrading in other comprehensive income. Sugs@ntation
is done at initial recognition for each separataificial instrument and is irrevocable. Fair valaeéng and losses
are not subsequently transferred to profit and, la$ereas dividend income is still recognized iafiprand loss.
IFRS 9 dispenses with the exception of measuremegbst for unquoted equity investments and devieat
linked to unquoted equity investments, and guidasggovided to determine when the cost can besggtative
of fair value. The Company is currently assessimgdffect of IFRS 9 on its financial statementR30 may not
be adopted early by the Company as it has not bdepted by the European Union. Following adoptibe,
Company will decide whether it will apply IFRS 9ker than 1 January 2013.

IAS 12 (Amendment)“Income Taxe$ (effective for annual periods beginning on oraft January 2012)

The amendment to IAS 12 provides a practical apgrdar measuring deferred tax liabilities and defdrtax
assets when investment property is measured usiéair value model in IAS 40rivestment Property Under
IAS 12, the measurement of deferred tax dependshmther an entity expects to recover an asset ghrose or
through sale. However, it is often difficult andbgective to determine the expected manner of regowith
respect to investment property measured at faireval terms of IAS 40. To provide a practical agmtoin such
cases, the amendments introduce a presumptiorathatvestment property is recovered entirely thtosgle.
This presumption is rebutted if the investment propis depreciable and is held within a businessl@ehwhose
objective is to consume substantially all of theraamic benefits embodied in the investment propeveyr time,
rather than through sale. The presumption canaatbutted for freehold land that is an investnaoperty,
because land can only be recovered through sdlee amendment has not yet been endorsed by thep&amo
Union.

* IAS 24 (AmendedRelated Party Disclosurégeffective for annual accounting periods beginnamgor after 1
January 2011)

This amendment attempts to reduce disclosuresaoBactions between government-related entitiesctaridy
related-party definition. In particular, it aboleshthe obligation of public sector related pant@edisclose details
of all transactions with the public sector and othablic sector related parties, it clarifies anchgifies the
definition of “related-party” and requires disclosunot only of the relationships, transactions dadhnces
between related parties but also commitments im lodividual and consolidated financial statemeritse
Company will apply these changes from their effectate.

IAS 32 (Amendment) “Financial instruments: Presentation” (effective for annual accounting @esibeginning
on or after 1 February 2010)

This amendment clarifies how certain rights isssiesuld be classified. In particular, based on #migendment,

rights, options or warrants to acquire a fixed nemiif the entity’s own equity instruments for aefikamount of
any currency are equity instruments if the entiifers the rights, options or warrants pro rataltmits existing
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owners of the same class of its own non-derivagéigiaity instruments. This interpretation has noaffen the
Company'’s financial statements.

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

This amendment sets out disclosure requirements faransferred financial assets not derecognised irheir
entirety as well as on transferred financial assetderecognised in their entirety but in which the re@orting
entity has continuing involvement. It also provide guidance on applying the disclosure requirement3.he
amendment has not yet been endorsed by the Eurdpean.

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

This interpretation addresses the accounting byettiity that issues equity instruments to a credioorder to
settle, in full or in part, a financial liabilityThis interpretation does not apply to the company.

IFRIC 14 (Amendment) “The Limit on a Defined Benefit Asset, Minimum Fundhg Requirements and their
Interaction” (effective for annual periods beginning on or aftelanuary 2011)

The amendments apply in limited circumstances: wdreentity is subject to minimum funding requiretseand
makes an early payment of contributions to coveséhrequirements. The amendments permit such &g &nt
treat the benefit of such an early payment as aetadhis interpretation is not relevant to the @any’s
operations.

Amendments to standards that form part of the |ASBinual improvements project

The amendments set out below describe the key ekaioglFRSs following the publication in May 2010tle
results of the IASB’s annual improvements projedinless otherwise stated the following amendments a
effective for annual periods beginning on or aftedanuary 2011. In addition, unless otherwise dtatiee
following amendments will not have a material impawe the Company’s financial statements. The amemis
have not yet been endorsed by the EU.

IFRS 7 “Financial instruments: Disclosures”
The amendments include multiple clarifications tethto the disclosure of financial instruments.
* |AS 1“Presentation of Financial Statemerits

The amendment clarifies that entities may presandralysis of the components of other compreherisogne
either in the statement of changes in equity ohiwithe notes.

IAS 27 “Consolidated and Separate Financial Statenmgs”

The amendment clarifies that the consequential @memnts to IAS 21, IAS 28 and IAS 31 resulting fiteer2008
revisions to IAS 27 are to be applied prospectively

IAS 34 “Interim Financial Reporting”

The amendment places greater emphasis on the sliselgrinciples that should be applied with respect
significant events and transactions, including dapes to fair value measurements, and the need tatepd
relevant information from the most recent annuadficial statements.

IFRIC 13 “Customer Loyalty Programmes”

The amendment clarifies the meaning of the terin ¥falue’ in the context of measuring award creditsder
customer loyalty programmes.
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2.3 Foreign exchange conversions

Functional and presentation currency.

The financial statements are presented in Euros¢hwis the functional currency and the reportingremcy of
the Company.

2.4 Leases

Company as lessee

Leases under which the risks and rewards incidentdnership remain with the lessor are classifie@d@erating
leases. Operating lease expense is recognize@ imtbme statement proportionally during the lgaesgod and
includes any restoration cost of the property dtsaolause is included in the leasing contract.

2.5 Property, Plant and Equipment

Fixed assets are reported in the financial staté&snah acquisition cost minus accumulated depreciatind
possible impairment. The acquisition cost includitshe directly attributable expenses for the asitjan of the
assets.

Subsequent costs are posted to increase the tamgibbts’ carrying amount or recognised as a sep@sset, only
when it is probable that future economic benefith fiow to the Company and their cost can be meegu
reliably. The repair and maintenance cost is remid the results when such is realized.

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

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

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

When the book values of PPE exceed their recovenradle, the difference (impairment) is postechimincome
statement as expense (note 2.7).

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

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

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

2.7 Impairment of non-financial assets

Assets with an indefinite useful life are not degiméed, and are subject to impairment testing oararual basis,
and when certain events or changes to the circmressasuggest that their carrying value may noebewverable.
Assets that are depreciated are subject to impairaedit when indications exist that their bookueals not
recoverable. Impairment loss is recognised foratmunt by which the fixed asset's carrying valueeess its
recoverable value. The recoverable value is thedridgpetween fair value, reduced by the cost reduive the
disposal, and the value in use (current value sfi dows anticipated to be generated based on gmagement’'s
estimates of future financial and operating coonda). For the calculation of impairment losses etsssare
classified in the minimum cash generating unitsy Aon-financial assets, apart from goodwill, whiwve been
impaired are reassessed for possible impairmestsalon each balance sheet date.

2.8 Inventory

Inventories are valued at the lower of acquisitimst and net realisable value. The cost is cakedlasting the
weighted average cost method. The cost of end ptedand semi-finished inventories includes costiedign,
materials, average working cost and a proportioth@fgeneral cost of production.

Investments in properties to which a constructiatiates aiming at a future sale are re-classifiednventories at
book value at the balance sheet date. From nowwenwill be calculated at the lowest value betwinencost and
net realisable value. Financial expenses are whided in the acquisition cost of inventories. Tied realizable
value is estimated based on the stock’s curreesgalice, within the framework of ordinary businassvities,
less any possible selling expenses, wherever saaleaconcurs.

2.9 Trade and other receivables

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

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

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

2.11 Share capital

The share capital includes the Company’s ordinhayes.

2.12 Current and deferred taxation

Income tax for the period comprises current anctiefl taxation. Tax is recognised in the incoméestant,
unless relevant to amounts recognised in other celmgmsive income or directly in equity. In thiseasx is also
recognised in other comprehensive income or equagpectively.

Income tax on profit is computed in accordance \ligh tax legislation established as of the balaieet date,
and is recognised as expense in the period durinighwprofit was generated. The management regularly
evaluates the cases where the applicable tax d#igislrequires interpretation. Where necessarymasgts are
made for the amounts expected to be paid to taosities.

Deferred income tax is determined using the lisbithethod on temporary differences arising betwientax

bases of assets and liabilities and their carrgngunts, as shown in the financial statements. déferred

income tax is not accounted for if it arises framtial recognition of an asset or liability in alfrsaction, other
than a business combination, that at the time e@fthnsaction affects neither the accounting ottdlkable gains
or losses. Deferred tax is determined using theates and laws in force as of the date of therloalaheet, and
expected to be in force when the deferred tax vabées will be due or deferred tax liabilities vk repaid.

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

Deferred tax receivables and liabilities are offsay if the offsetting of tax receivables and lldtes is permitted
by law, and provided that deferred tax receivabled liabilities are determined by the same tax @itthto the
tax paying entity or different entities, and théeimtion has been expressed to proceed to settlcloyewhy of
offset.

2.13 Employee benefits
(@) Post-employmertienefits

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

The liability that is reported in the Statementafancial Position with respect to this scheméésgresent value
of the liability for the defined benefit less thadrfvalue of the scheme’s assets (if there are)saath the changes
that arise from any actuarial profit or loss ané #ervice cost. The commitment of the defined benef
calculated annually by an independent actuary thighuse of the projected unit credit method. Therést rate
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on long-term Greek treasury bonds is used for disting purposes. Due to the current financial eimstances,
the European Central Bank bond curve was usedaitstEGreek government bonds.

Actuarial gains and losses arising from adjustmbated on historical data which are less or mae 0% of the
accumulated liability are posted to the income estent over the average remaining service liveshef t
employees participating in the plan. The costliergervice time is directly recognized in the rissekcept for the
case where the scheme’s changes depend on theyemgloemaining service with the company. In sudase
the service cost is booked in the results usingtiaght line method within the maturity period.

(b) Termination benefits

Termination benefits are payable when employmetgrisinated before the normal retirement date, loerwan
employee accepts voluntary redundancy in exchaogehkese benefits. The Company recognizes termimati
benefits when it is demonstrably committed to eitkerminating the employment of current employaesording
to a detailed formal plan without possibility oftidrawal; or providing termination benefits as sufeof an offer
made to encourage voluntary redundancy. Benefiliagadue more than 12 months after balance shats dre
discounted.

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

2.14 Provisions
Provisions for outstanding legal cases are recegnizhen: there is an obligation (legal or consivegtas a result

of past events, their settlement through an outfiéwesources is probable and the exact amourtiteobbligation
can be reliably estimated.

Recognition of income
The main source of income is the provision of sasifor facility management and maintenance.
Interest income is recognised on an accrual basisguthe effective rate method. In case of impammef

borrowings and receivables, interest income is geised using the rate which discounts future fldias
impairment purposes.

2.15 Rounding

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

3 Financial risk management
3.1 Financial risk factors

The Company is exposed to various financial risk&sh as market risks, credit risk and liquiditykriEinancial
risks are associated with the following financiastruments: accounts receivable, cash and caslvadegjuis,
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accounts payable and other liabilities. The acdagnprinciples referred to the above financial instents are
presented in Note 2.

Risk management is monitored by the finance divisiand more specifically by the central Financial
Management Division, and is determined by direstivguidelines and rules approved by the Board oéddors
with regard to rate risk, credit risk, and the $titerm investment of cash.

(@) Credit Risk

The Company has developed policies in order to renglat transactions are conducted with customérs o
sufficient credit rating.

The Group has procedures which limit its exposareredit risk from individual credit institutionB1 such cases,
the risk may arise from counterparty failure tdfifiheir obligations towards the Company. In ordermanage
this credit risk, the Company sets limits to thgrde of exposure for each financial institutionthivi the scope of
the policies of the Board of Directors.

(b) Liquidity Risk

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

3.2 Cash management

Capital management aims to ensure the Companytgygmincern, and achieve its development plans, owdb
with its creditworthiness. For the evaluation ofn@xany’s credit rating, net debt must be evaluaited tbtal long
term and short term liabilities to financial ingtibns minus cash and cash equivalents). The Coynpas not
received any borrowings.

4 Critical accounting estimates and judgments of thenanagement

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

4.1 Significant accounting estimates and assumptions

The annual financial statements and the accompgnyates and reports might contain certain assumptamnd
calculations pertaining to future events in relatio the Company’s operations, growth and finangéaformance.
Although such assumptions and calculations arecbas¢he best knowledge of the Company’s Managemiht
regard to current conditions and actions, the &cteaults may be different from such calculationsd a
assumptions taken into account in the preparatieheoCompany’s annual financial statements.

Income tax involves the risk of potentially causmgterial adjustments to the book values of asseddiabilities.
Estimates are required in determining the provisfon income taxes. There are many transactions and
calculations for which the ultimate tax determioatis uncertain. Where the final tax outcome okéhmatters is
different from the amounts that were initially reded, such differences will impact the income tad deferred

tax provisions in the period in which such deteatiion is made.
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5 Property, plant and equipment

Amounts in EUR
Furniture &

Mec_hanical other PPE und_er Total

equipment equipment construction
Cost
1-Jan-09 1,027 4,998 53,941 59,965
Additions except for leasing - 14,816 - 14,816
Disposals - (390) (53,941) (54,331)
31-Dec-09 1,027 19,424 - 20,450
1-Jan-10 1,027 19,424 - 20,450
Additions except for leasing - 3,583 - 3,583
31-Dec-10 1,027 23,007 - 24,033
Accumulated depreciation
1-Jan-09 (1,027) (4,998) - (6,024)
Depreciation for the period - (10,038) - (10,038)
31-Dec-09 (1,027) (15,035) - (16,062)
1-Jan-10 (1,027) (15,035) (16,062)
Depreciation for the period - (4,106) (4,106)
31-Dec-10 (1,027) (19,141) - (20,167)
Net book value as of 31 December 2009 - 4,389 - 893
Net book value as of 31 December 2010 - 3,866 - 658

No liens exist on fixed assets.
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6 Intangible assets
Amounts in EUR

Software Total
Cost
1-Jan-09 5,365 5,365
Additions 24,670 24,670
31-Dec-09 30,035 30,035
1-Jan-10 30,035 30,035
Additions 3,120 3,120
31-Dec-10 33,155 33,155
Accumulated depreciation
1-Jan-09 (5,365) (5,365)
Depreciation for the period (3,454) (3,454)
31-Dec-09 (8,819) (8,819)
1-Jan-10 (8,819) (8,819)
Depreciation for the period (7,713) (7,713)
31-Dec-10 (16,532) (16,532)
Net book value as of 31 December 2009 21,216 21,216
Net book value as of 31 December 2010 16,623 16,623

7 Inventory

Amounts in EUR

31-Dec-10 31-Dec-09
Raw materials 7,490 3,723
Total 7,490 3,723
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8 Receivables

Amounts in EUR

31-Dec-10 31-Dec-09

Trade receivables (except for retentions receiyable 292,514 144,821
Retentions receivable - 4,494
Trade receivables - Total 292,514 149,315
Trade receivables — Related parties 919,406 314,137
Trade Receivables - Net 1,211,920 463,452
Income tax prepayment 58,902 -
Receivables from JVs 71,927 215,469
Other receivables 11,083 28,373
Total 1,353,832 707,294
Non-current assets 1,070 1,220
Current assets 1,352,762 706,074

1,353,832 707,294

The “Other receivables” account for 2010, of €8B,0includes the amounts of €3,557 from “Cheques
receivable”, €6,320 from “Deferred expenses” an@@é from “Other debtors”.

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

Amounts in EUR

31-Dec-10 31-Dec-09
Not overdue and not impaired 844,462 171,286
Overdue:
3 -6 months 184,770 157,872
6 months to 1 year 182,688 134,294
Trade receivables - Net 1,211,920 463,452

All receivables are expressed in Euros.

9 Cash and cash equivalents

Amounts in EUR
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31-Dec-10 31-Dec-09
Cash in hand 42 29
Sight deposits 858,919 127,687
Total 858,961 127,716

All cash and cash equivalents are expressed insEuro

10 Share capital

All amounts in EUR, except for the number of shares

Amounts in EUR

NUST]ZSer SOf Share capital Total
1-Jan-09 100,000 300,000 300,000
Issue of new shares - - -
31-Dec-09 100,000 300,000 300,000
1-Jan-10 100,000 300,000 300,000
Issue of new shares 53,846 161,538 161,538
31-Dec-10 153,846 461,538 461,538

The face value of the Company’s shares is €3 each.

11 Other reserves

Amounts in EUR

Statutory Total
reserves
1-Jan-09 - -
31-Dec-09 - -
1-Jan-10 -
Transfer from retained earnings 13,025 13,025
31-Dec-10 13,025 13,025

12 Trade and other payables

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

Amounts in EUR
31-Dec-10 31-Dec-09
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Trade payables 320,096 283,826
Liabilities to JVs 3,022 -
Social security and other taxes 168,832 106,379
Other payables 850,870 167,562
Total liabilities — Related parties 48,353 66,137
Total 1,391,173 623,904
Short-term 1,391,173 623,904
Total 1,391,173 623,904

The “Other payables” account for 2010, of €850,8m6ludes the amounts of €88,928 from “Fees amdcss
payable” and “Wages and salaries payable”, €761ff2l “Subcontractors” and € 221 from “Other credt'.

All liabilities are expressed in Euros.

13 Deferred taxation

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

Amounts in EUR

31-Dec-10 31-Dec-09
Deferred tax receivables:
Recoverable after 12 months 8,988 4,160
(8,988) (4,160)

Total change in deferred income tax is presentémibe

Amounts in EUR

31-Dec-10 31-Dec-09
Opening balance (4,160) (3,046)
Income statement debit/ (credit) (4,771) (1,114)
Equity debit/(credit) (58) -
Closing balance (8,988) (4,160)

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

Deferred tax receivables:

Amounts in EUR
Accelerated tax

depreciation Other Total
1-Jan-09 - 3,046 3,046
Income statement debit/(credit) 616 498 1,114
Equity debit/(credit) -
31-Dec-09 616 3,544 4,160
1-Jan-10 616 3,544 4,160
Income statement debit/(credit) (128) 4,898 4,771
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Equity debit/(credit)
31-Dec-10

14 Retirement benefit obligations

All amounts in EUR

The amounts recognised in the Statement of FineRowition are the

following:

Liabilities in the Statement of Financial Positionfor:
Retirement benefits

Total

The amounts recognised in the Income Statemerhearellowing:

Income statement charge for:
Retirement benefits

Total

The amounts posted in the Statement of FinancisitiBo are as

follows:

Present value of non-financed liabilities
Unrecognised actuarial (profits)/losses

Liability in Statement of Financial Position

The amounts posted in the Income Statement axdlag$:

Current employment cost

Financial cost

Depreciation of non-booked actuarial profit / (loss
Past service cost

Cut-down losses

Total included in staff costs

The movement in liability as presented in the $tatet of Financial

Position is as follows:

Opening balance
Total expense charged in the income statement

58 58
547 8,442 8,988
31-Dec-10 31-Dec-09

42,210 17,719
42,210 17,719
31-Dec-10 31-Dec-09
24,491 5,534
24,491 5,534
31-Dec-10 31-Dec-09
44,805 15,795
(2,595) 1,923
42,210 17,719
42,210 17,719
31-Dec-10 31-Dec-09
9,123 5,528
964 670
(42) -
14,905 (664)
(458) -
24,491 5,534
31-Dec-10 31-Dec-09
17,719 12,185
24,49 5,534
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Closing balance 42,210 17,719
The main actuarial assumptions used for accouptimgoses are:
31-Dec-10 31-Dec-09
Discount rate 4.30% 6.10%
Future wage increases 4.00% 4.00%
15 Expenses per category
Amounts in EUR
1-Jan to 31-Dec-10 1-Jan to 31-Dec-09
Administr Administr
Cost of ative Total Cost of ative Total
sales
expenses expenses
Employee benefits 841,839 24,820 866,659 398,994 8,801 407,795
Inventories used 214,454 972 215,426 96,172 632 96,804
Depreciation of PPE 1,021 3,085 4,106 - 10,038 10,038
Amortisation of intangible assets - 7,713 7,713 - 3,454 3,454
Egpéalr and maintenance expenses of 1,152 2770 3.923 1,475 1,281 2,756
Operating lease rents 27,388 19,780 47,169 25,095 13,923 39,018
Third party fees 1,669,151 20,881 1,690,032 816,957 33,119 850,076
Other 484,937 43,525 528,463 432,652 38,136 470,787
Total 3,239,943 123,546 3,363,490 1,771,344 109,383 1,880,727

16 Other operating income/ expenses

Amounts in EUR

Other profit/ (losses)

Total

17 Financial income/ (expenses) - net

Amounts in EUR

Interest income

Net interest (expenses)/ income

Other financial expenses
Commissions paid for letters of guarantee

1-Jan to 1-Jan to
31-Dec-10 31-Dec-09
(1,101) (470)
(2,101) (470)
1-Jan to 1-Jan to
31-Dec-10 31-Dec-09

662
662
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Miscellaneous bank expenses (653) (311)
(653) (521)
Financial income/ (expenses) - net 9 (138)
18 Employee benefits
Amounts in EUR
1-Jan to 1-Jan to
31-Dec-10 31-Dec-09
Wages and salaries 653,946 308,372
Social security expenses 183,653 83,995
Pension costs - defined benefit plans 24,491 5,534
Other employee benefits 4,569 9,893
Total 866,659 407,795
19 Income tax
Amounts in EUR
1-Jan to 1-Jan to
31-Dec-10 31-Dec-09
Tax for the year 127,026 -
Deferred tax (4,771) (1,114)
Total 122,256 (1,114)

Tax on profit before taxes of the company is défdrfrom the theoretical amount that would ariseef use the
weighted average tax rate of the country from whighcompany originates, as follows:

Amounts in EUR

Accounting profit / (losses) before taxes

Tax calculated on profits under current tax ratgdiad in the respective

countries

Adjustments

Income from participations and joint ventures
Additional taxable income

Expenses non-rebatable for tax purposes

Past year taxes and other duties

Use of tax losses from prior financial years
Difference between current tax rate and deferredate

Taxes

1-Jan to 1-Jan to
31-Dec-10 31-Dec-09

418,272 30,702
100,385 7,675

7,563 -

54 -

8,770 -

14,573 -
(10,057) (2,109)

968 (6,680)
122,256 (1,114)
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20 Contingent receivables and liabilities

The Company has not been tax audited for year 2010.
The Company’s tax liabilities for this period hamet been finalised; therefore it is possible thdtligonal
charges are imposed when the relevant audits af@rped by the tax authorities.

21 Transactions with related parties

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

Amounts in EUR

1-Jan to 1-Jan to
31-Dec-10 31-Dec-09
? Sales of goods and services 2,389,594 1,235,281
Sales to subsidiaries 185,545 358,443
Sales to related parties 2,204,049 876,838
l; Purchases of goods and services 55,660 36,923
Purchases from related parties 55,660 36,923
31-Dec-10 31-Dec-09
E; Receivables 919,406 314,137
Receivables from related parties 919,406 314,137
l; Liabilities 48,353 66,137
Payables to related parties 48,353 66,137
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22 Other notes

1. No liens exist on fixed assets.
2. Asof 31.12.2010 the Company employed 43 persomrigle as of 31.12.2009 it employed 23 personnel.

Kifissia, 23 March 2011

THE CHAIRMAN OF THE

BOARD OF DIRECTORS THE MANAGING DIRECTOR THE ACCOUNTING MANAGER
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