ELLAKTOR SA

25, ERMOU STREET, KIFISSIA 145 64

TAX ID NO.: 094004914-TAX OFFICE FOR SOCIETES ANONYMES
SA Reg. No: 874/06/B/86/16 — File No 100065

G.E.MI. (General Electronic Commercial Registry) No 251501000




ELLAKTOR SA

‘ ELLAKTOR Annual Financial Report
for the fiscal year from 1 January to 31 December 2021
All amounts are in € thousand, unless stated otherwise

Contents of Annual Financial Report

A. Statements by Members of the Board of Directors..........cccccceiriemmueeircciriennnnnccerieecnnccncsennees 3
B. Annual Report of the Board of Directors................coiiiiniiiiiiiiiiuuiiiiiiiiiieeisieeteeneeeeeseesscseaes 4
B.1. Annual Report of the Board of Directors of ELLAKTOR SA..........cccceuuurriiirrinncnncnnnes 4
B.2. Explanatory Report of the Board of Directors ...........ccccevceiiiiiiiiisunnneeeenneeeeeisscssesscssansens 54
B.3. Corporate Governance Statement...............cc..ccceuuu... 57
C. Independent AUditor's REPOIt..........cccuuuuuiiiiiiiimuuiiiiiiiiieiiineeeeeesseete s eeeee s eeensseesssssstessssssseens 93
D. Annual Financial Statements for the fiscal year from 1 January to 31 December 2021............ 103
E. Report on the Allocation of Capital Raised for the period 01.01.2021 to 31.12.2021............... 224

The annual financial statements of the Group and the Company and the Report on the Allocation of Capital
Raised from page 103 to page 225 were approved at the meeting of the Board of Directors held on 11 April
2022.

THE CHAIRMAN OF THE THE CHIEF EXECUTIVE OFFICER THE CHIEF FINANCIAL THE HEAD OF THE
BOARD OF DIRECTORS OFFICER ACCOUNTING
DEPARTMENT
GEORGIOS MYLONOGIANNIS EFTHYMIOS BOULOUTAS DIMOSTHENIS REVELAS ANDREAS TSAGRIS
ID Card No AE 024387 ID CARD NO AK 638231 ID CARD NO. ©-018383 ID Card No. Al 099022

(2) 7 (227)



ELLAKTOR SA

‘ ELLAKTOR Annual Financial Report
for the fiscal year from 1 January to 31 December 2021

All amounts are in € thousand, unless stated otherwise

A. Statements of Members of the Board of Directors
(pursuant to Article 4 par. 2 of Law 3556/2007)

The Directors of the société anonyme company trading under the name ELLAKTOR Société Anonyme with
the distinctive title ELLAKTOR SA (hereinafter the ‘Company’), with registered offices in Kifissia Attica, at
25, Ermou Street 25:

1. Georgios Mylonogiannis, son of Stamatios-Takis, Chairman of the Board of Directors
2. Efthymios Bouloutas son of Theodoros, CEO

3. Aristeidis (Aris) Xenofos son of loannis, Vice-Chairman of the Board of Directors, appointed as
per decision of the Company’s Board of Directors;

acting in our capacities as above, hereby declare that, to the best of our knowledge:

(a) The annual financial statements of the Group and the Company for the fiscal year 1 January 2021 to
31 December 2021, which have been prepared in accordance with the applicable international accounting
standards, fairly represent the assets and liabilities, the equity and the income statement of the Company,
as well as of the companies included in the consolidation taken as a whole, pursuant to the provisions of
Article 4 of Law 3556/2007, and

(b) the annual report of the Company’s Board of Directors fairly represents the information required under
Article 4(2) of Law 3556/2007.

Kifisia, 11 April 2022

THE CHAIRMAN OF THE THE CHIEF EXECUTIVE OFFICER THE VICE-CHAIRMAN OF THE
BOARD OF DIRECTORS BOARD OF DIRECTORS
GEORGIOS MYLONOGIANNIS EFTHYMIOS BOULOUTAS ARISTEIDIS (ARIS) XENOFOS
ID Card No AE 024387 ID CARD NO AK 638231 ID Card No: AK 756177
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B. Annual Report of the Board of Directors

B.1. Annual Report of the Board of Directors of ELLAKTOR SA

On the consolidated and separate financial statements
for the fiscal year from 1 January to 31 December 2021

This report by the Board of Directors pertains to the twelve-month period of the year ended 2021 (1
January 2021 to 31 December 2021), and provides summary financial information regarding the annual
financial statements and results of ELLAKTOR SA and the ELLAKTOR Group of Companies. The Report
outlines the most important events taking place during 2021, and the effect that such events have had on
the financial statements, the main risks and uncertainties faced by the Group, while it also sets out
qualitative information and estimates regarding future activities. Lastly, the report includes important
transactions entered into between the Company and Group and related parties, as well as the Corporate
Governance Statement, pursuant to Articles 152 and 153 of Law 4548/2018, and Articles 1 to 24 and
Article 74 of Law 4706/2020.

The companies included in the consolidation, apart from the parent company ELLAKTOR SA, are those
mentioned in Note 43 of the attached financial statements.

This Report has been prepared in accordance with Article 4 of Law 3556/2007 and accompanies the
financial statements for the fiscal year 1 January 2021 to 31 December 2021.

l. Introduction

The impact of the COVID-19 health crisis, which has disrupted global economic activity since the
beginning of 2020, has continued during 2021 with less intensity due to vaccination programmes and
more flexible restrictive measures. The annual rate of growth in the global economy in 2021 is estimated
to have reached 5.5% (-3.4% in 2020), marking the highest post-recession growth rate in the last 80 years
despite the adverse conditions, mainly due to increases in demand, transport of goods, and investment.

As far as 2022 is concerned, the prospects for a further strong recovery of the global economy are affected
by the uncertainty associated with both the spread of COVID-19 variants and the more recent military
conflict between the countries of Russia and Ukraine. Increasing inflationary pressures and the difficulties
facing the global supply chain, arising from problems associated with the production and transport of
goods, as well as rising gas and electricity prices, potentially present significant constraints on the short-
term outlook for the Eurozone and beyond, to the extent that they are sustained during 2022.

In addition, as economic analysts point out, the current turn of events may transform the gas crisis into a
more permanent inflationary pressure on raw materials and basic commodities. The intensity and duration
of the new shock to the European economy will depend on the duration of military operations, the stability
of the new status quo that is to emerge, the escalation of sanctions against the Russian economy and
Russia’s countermeasures against Western countries, as well as the impact of public spending aimed at
addressing the energy crisis on the fiscal balance of European countries, which has already been disrupted
by the pandemic.

Nevertheless, the Greek economy recovered strongly in 2021, despite the unfavourable environment, with
GDP increasing by 8.3% according to data released by ELSTAT as the Ministers for Finance and
Development and Investment pointed out in a joint statement, making up for almost the entire losses of
2020, while output is expected to return to pre-pandemic levels in 2022.

(4) / (227)



ELLAKTOR SA

‘ ELLAKTOR Annual Financial Report

for the fiscal year from 1 January to 31 December 2021

All amounts are in € thousand, unless stated otherwise

The increase in 2021 is mainly due to maintaining the easing of travel restrictions, which has supported
tourism and the country's exports. Greece is expected to receive significant disbursements amounting to
€31 billion from the EU Recovery and Resilience Facility of which €18 billion relates to grants and €13
billion to loans, and nearly €40 billion from the Multiannual Financial Framework via the NSRF and the
Common Agricultural Policy in the period 2022-2027 which will support development during that period.
The Greek government has declared that infrastructure is one of the priority areas into which the above
funds are to be channelled.

With regard to the ELLAKTOR Group, the following significant events took place during the fiscal year

2021:

¢ In the construction sector:

AKTOR focused on the implementation of important projects such as the Thessaloniki Metro, the
Reconstruction of Faliriko Bay, the railway project Gurasada - llteu 2¢, as well as carrying out major
road and railway projects in Greece and Romania. During 2021, the Sebes Turda Lot-2 road
construction project in Romania was also completed and officially opened to traffic.

The organisational, operational and financial reorganisation plan for the sector is advancing
successfully, with reductions in staff costs and the cost of sales, evaluation of alternatives in
relation to non-operating assets, as well as the undertaking of initiatives to ensure more efficient
management of cash and cash equivalents and optimisation of the financing structure.
Furthermore, supervision of project execution and procurement management has been
reinforced through a centralised department, and the tender submissions policy has been
overhauled.

In the context of reorganisation of the sector, the share capital increase of AKTOR was completed
on 6 August 2021, by virtue of which its capital was strengthened by a total amount of €98.6
million. At the same time, on 10 August 2021, AKTOR proceeded with the full and complete
repayment of the bond loan (bridge financing) in the amount of €50 million, which had been
concluded as interim financing during the first half of the year.

¢ In the Concessions sector:

With the gradual lifting of traffic restrictions introduced by the Greek Government to limit the
spread of the COVID-19 pandemic, traffic on Attiki Odos increased by 16.83% in the period
January-December 2021, compared to the corresponding period of 2020. An upward trend
compared to corresponding periods in 2020 was also recorded on the other highways.

On 1 January 2021, the Alimos Marina Concession was launched for a period of 40 years - with
the right of mutual extension for another 10 years - with the aim of upgrading the Alimos Marina
to one of the most modern marinas in the Balkans, with the implementation of a total investment
of €100 million for its development with multiple added value. The Alimos Marina with its 1,100
berths, is the biggest marina in the Balkans and nowadays operates as a starting marina for a
large number of small professional recreational crafts. It is located at a strategic point at the
northwest of Athens, 15km away from the city centre, 8km south from the Port of Piraeus and
30km away from the Athens International Airport Eleftherios Venizelos, and it is serviced by a
dense transportation network including trams, buses and taxis. The concession of the right of use,
commissioning, management and operation of Alimos Marina is a strategic investment for AKTOR
CONCESSIONS which affects the entire Region of Attica, forms part of the “Athens Riviera”,
constitutes a point of reference not only for the residents and visitors of the entire urban area,
but also for the owners of private and professional crafts, is a milestone for the wider region of
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Attica and mainly for the Municipality of Alimos and is expected to bring significant and multiple
benefits for the local community.
e In the renewable energy sources (RES) segment:

- The competent services issued operating licenses for the Kasidiaris | & Il (90 MW) wind farms in
loannina, which had been operational since 2020.

- The RAE issued Producer Certificates as follows:

o New wind power

» together with EDPR (Evia) :460.6 MW
* To the Company (loannina, Thrace) ;714 MW
o New Photovoltaics (loannina & Kilkis) :137.0 MW
o Storage / batteries (loannina, Laconia) :364.6 MW

- The following applications for Producer Certificates were submitted to RAE and are pending:
o Wind power (Evia together with EDPR) : 35 MW
o Storage / batteries (Thrace) :52.9 MW

- Procedures were developed to manage the delays in implementing the investment in the Agrafa
wind farms (88.2 MW) by the subsidiaries of the sector ‘"Anemodomiki Energy SA" & 'Pounentis
Energy SA'. Specifically these are as follows:

o Preparation of an appeal before the Council of State for annulment of the rejection
decision amending the approval of environmental conditions for the projects.

- The procedures to mature the Company's pipeline were continued with the submission of
environmental impact studies for RES projects, in particular as follows:

o Wind farms (Evia, together with EDPR) : 460.6 MW

o Other Company wind farms
(Ktenias I, Kasidiaris Il & V) 1 47.4 MW

o Photovoltaics (Kilkis) 1 27.0 MW

e In the Environmental sector:

HELECTOR SA renewed all the waste management plant contracts which expired in the year.
Additionally, HELECTOR SA, through joint ventures, has contracted projects with a total contract
value of €75.6 million (share of HELECTOR SA: €49 million). The Group operates 5 municipal waste
treatment plants, with an annual capacity exceeding 700,000 tons per year, 2 clinical waste
treatment plants and 4 power generation projects utilising landfill biogas with a total installed
capacity exceeding 33 MW.
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Lastly, in the context of the legal dispute between J/V HELECTOR SA (70%) - TH. G. LOLOS - CHR.
TSOMPANIDIS GP - ARSI SA and the company ENVITEC SA, the Supreme Court issued Decision
No 192/2021, which acquitted the other party to the litigation proceedings and ordered the
aforementioned consortium and its members to make payments of €8.5 million plus €5.3 million
in interest. The amounts due subsequent to the abovementioned decision of the Supreme Court
were paid in full on 5 March 2021.

¢ In the real estate development segment:

REDS SA showed an increase in profits in the year 2021, which can be attributed to a significant
increase in operating profitability (EBITDA) during the fourth quarter of 2021. The results of the
fourth quarter of 2021 mitigated the negative consequences of the pandemic reflected in the
Group's revenues during the first half of 2021.

Government decisions regarding the suspension of retail operations and decisions on the
exemption from the obligation of tenants of commercial leases to pay rent amounting to as much
as 100% for the months from January to May 2021, in addition to the exemption from the
obligation to pay 40 % of rents for June 2021, affected the financial results of the sector given
that its primary activity is the operation of the ‘Smart Park’ commercial retail park.

However, with the end of the Covid-19 restrictive measures, the growth rate of traffic through the
‘Smart Park’ accelerated, with the result that turnover for retail stores reached levels higher than
those of 2019, showing a dynamic recovery.

At its meeting of 9 December 2021, the Board of Directors of the Hellenic Republic Asset
Development Fund (HRDF) nominated REDS SA as First Eligible Investor, subsequent to the
company’s participation in the e-auction for exploitation of part of the former American base in
Gournes, Heraklion, Crete, with an improved offer amounting to a total of €42.2 million. The real
estate property in Gournes, Heraklion, Crete is a coastal area of 345,567 m?, located 13 km from
the Nikos Kazantzakis airport and 16 km from the town of Heraklion.

Il. Overview of the Group’s results for 2021

Comments on Key Figures of the Income Statement and Balance Sheet 2021

Consolidated income of the Group for fiscal year 2021 amounted to €915.5 million compared to €892.3
million during fiscal year 2020, showing an increase of 2.6% (or €23.2 million).

Gross profit (without depreciation) for fiscal year 2021 amounted to €207.2 million, compared to €110.7
million the previous year, recording an increase of 87.2% or €96.5 million. This increase came mainly from
the construction sector where gross profit (excluding depreciation) improved over 2020 by €55.8 million.

Administrative expenses (without depreciation) for 2021 amounted to €54.8 million compared to €70.4
million in 2020, i.e. it fell by 22.2% or €15.6 million.

The Group's EBITDA in the year 2021 amounted to €164.9 million, compared to €34.5 million in 2020,
showing an increase of 379% (or €130.4 million), mainly affected by construction which reduced its
operating losses (EBITDA - €75.4 million vs. - €156.3 million in 2020), but which however includes the
negative impact of the provision formed due to a decision of the International Court of Arbitration of the
International Chamber of Commerce ( ICC), by which the foreign joint venture ALYSJ-JV, in which AKTOR
SA has holdings of 32%, was awarded the sum of USD 98.5 million. The liability of the members of the
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joint venture is proportional, therefore the liability of AKTOR SA corresponds to a sum of $ 31.5 million
or €26.2 million. Excluding this negative effect, EBITDA (comparable EBITDA) amounts to €191 million.
Furthermore, improvement of performance in other sectors further strengthened overall EBITDA, and
specifically Concessions were +€18.7 million, RES +€11.2 million and Environment + €12.4 million in
relation to fiscal year 2020.

Lastly, the Group's EBITDA also benefited from the reduction of parent company distribution and
management expenses (excluding the RES sector) by €6.8 million compared to fiscal year 2020.

Operating results amounted to profits of €53.9 million, compared to losses of €76.2 million for the
previous year, recording an increase of 170.8% (+€130.1 million). In terms of pre-tax results, the Group
showed losses of €28.6 million compared to losses of €149.6 million for the previous year, while post-tax
results amounted to losses of €58.4 million against losses of €171.9 million in 2020.

2021 2020*
Sales 915,482 892,293
Cost of sales (without depreciation) (708,304) (781,612)
Gross profit 207,178 110,682
Distribution & administrative costs (undepreciated)* (54,797) (70,414)
Other revenue and Other profit/(loss) - net (without
depreciation) 8,912 (5,914)
Share of profit or loss from core activity participating
interests accounted for using the equity method 3,594 94
EBITDA 164,886 34,447
Depreciation and amortisation (110,961) (110,653)
Operating profit/(loss) 53,926 (76,207)
Income from dividends 965 1,181
Share of profit or loss from non-core activity participating
interests accounted for
using the equity method 4) (292)
Financial income 24,514 24.442
Finance (expenses) (107,989) (98,732)
Profit/ (loss) before taxes (28,588) (149,608)
Income tax (29,809) (22,312)
Net profit / (loss) for the fiscal year (58,397) (171,920)

*Amounts adjusted due to amendment of IAS 19 ‘Employee Benefits’ (Note 40 to the financial statements).

Group cash and assets that can be liquidated quickly as of 31.12.2021 stood at €470 million compared to
€406 million on 31.12.2020, mainly due on the one hand, to the share capital increase completed on 6
August 2021 of €120.5 million, and on the other to the achievement of positive operating flows amounting
to €66.7 million. The Group's equity reached €363.3 million compared to €338.3 million on 31.12.2020,
that is, an increase of €25 million, while the corresponding proportional shares belonging to the majority
shareholders stood at €285.9 million compared to €234.1 million, that is, an increase by €51.8 million.
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Total borrowings (net of lease liabilities) at the consolidated level amounted to €1,461 million as of
31.12.2021, compared to €1,525 million on 31.12.2020. Of total borrowings, the amount of €82 million
corresponds to short-term borrowings and an amount of €1,379 million to long-term borrowings. Total
borrowings include amounts from loans from MOREAS SA (co-financed project) without recourse to the
parent company, amounting to €426 million. Excluding the MOREAS SA loan, total borrowings at the

consolidated level amounted to €1,035 million on 31.12.2021.

Alternative Performance Measures (APMs)

The Group uses Alternative Performance Measures in its decision-making processes relating to the
assessment of its performance; such APMs are widely used in the segments in which it operates. Below
follows an analysis of the key financial ratios and their calculation:

Profitability Ratios

All amounts in million € GROUP
2021 2020
Sales 915.5 892.3
EBITDA 164.9 34.4
EBITDA margin % 18% 4%
EBIT 53.9 (76.2)
EBIT Margin% 6% (9%)

Definitions of Financial Figures and Breakdown of Ratios:

EBITDA (Earnings before Interest, Tax, Depreciation and Amortization): Earnings before interest, tax,
depreciation and amortisation, which is equivalent to the line ‘Operating Results’ in the Group's Income

Statement, plus depreciation and amortisation in the Statement of Cash Flows.

EBITDA margin %: Earnings before Interest Tax, Depreciation and Amortisation to turnover.

EBIT (Earnings before Interest and Tax): Earnings before taxes, financial and investment results equivalent

to the line ‘Operating Results’ in the Group's Income Statement.

EBIT margin %: Earnings before Interest and Tax to turnover.
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Net Debt and Gearing Ratio

The Group's net debt on both 31.12.2021 and 31.12.2020 is detailed in the following table:

31-Dec-21*
Total Group Less: MOREAS SA Group sub-total
(non-recourse (excluding MOREAS SA
loan) non-recourse loan)
Short-term borrowings 81,986 20,208 61,778
Long-term borrowings 1,378,992 405,696 973,296
Total borrowings 1,460,978 425,904 1,035,074
Less:
Cash and cash equivalents 357,881 4,059 353,821
Restricted cash deposits 74,449 9,198 65,252
Time Deposits over 3 months 31,905 - 31,905
Other financial assets at depreciable cost 6,157 - 6,157
(.:asl.l and assets that can be immediately 470,392 13,257 457,135
liquidated
Net Borrowing 990,586 412,647 577,939
Total Group Equity 363,307
Total Capital Employed 941,246
Gearing Ratio 0.614
31-Dec-20*
Total Group Less: MOREAS SA Group sub-total
(non-recourse (excluding MOREAS SA
loan) non-recourse loan)
Short-term borrowings 88,023 17,706 70,317
Long-term borrowings 1,437,129 424,997 1,012,133
Total borrowings 1,525,152 442,703 1,082,449
Less:
Cash and cash equivalents 294,254 9,437 284,817
Restricted cash deposits 74,472 20,898 53,574
Time Deposits over 3 months 15,400 - 15,400
Other financial assets at depreciable cost 21,608 - 21,608
(.:asl.l and assets that can be immediately 405,734 30,335 375,399
liquidated
Net Borrowing 1,119,418 412,368 707,050
Total Group Equity 338,303
Total Capital Employed 1,045,353
Gearing Ratio 0.676

(*) Does not include short-term and long-term lease liabilities (IFRS16) for €62.6 million as at 31.12.2021 and €18.6 million as at

31.12.2020 (Note 24)

The gearing ratio as at 31 September 2021 was 61.4% (compared to 67.6% as at 31.12.2020).

Definitions of Financial Figures and Breakdown of Ratios:

Net debt: Total short-term and long-term loans less cash and cash equivalents, restricted cash, time
deposits over 3 months and Other financial assets at amortised cost.

Net corporate debt: Net Borrowings, excluding however the Net Borrowings of Concession companies
with non-recourse debt to the parent (i.e. excluding the company MOREAS S.A.)

Group gearing ratio: Net corporate debt to total capital employed.

(10) /7 (227)



ELLAKTOR SA

‘ ELLAKTOR Annual Financial Report
for the fiscal year from 1 January to 31 December 2021

All amounts are in € thousand, unless stated otherwise

Capital employed: Total equity plus net corporate debt.

Cash Flows

Summary statement of cash flows for the period up to 31.12.2021 compared to the same period of 2020:

All amounts in million €.

2021 2020
Cash and cash equivalents at year start 294.3 298.2
Net Cash Flows from operating activities 66.7 (23.8)
Net Cash Flows from investing activities (5.0 234
Net Cash flows from financing activities 3.0 -
Exchange differences in cash and cash equivalents (1.1) (3.6)
Cash and cash equivalents at year end 357.9 294.3

lll. Development of activities per segment
1. CONSTRUCTION

1.1. Important events

During the year 2021, the construction sector showed revenues of €462.7 million, a fall of 7.3% compared
to the previous year when revenues had reached €499.1 million. The aforementioned reduction was due
to the company's withdrawal from overseas operations with negative financial performance.

Improved liquidity in the sector brought about through AKTOR's share capital increase for a total amount
of €98.6 million, which was completed on 6 August 2021, and the simultaneous relaxation of the COVID-
19 measures contributed to the acceleration of works in progress and increased revenue in the second
half of 2021, compared to the first half of the year.

EBITDA for the Construction sector in fiscal year 2021 amounted to -€75.4 million compared to -€156.3
million for the corresponding period in 2020. It is clarified that the results are burdened with a loss of
€26.2 million arising from formation of a provision with respect to a decision by the International Chamber
of Commerce (ICC) International Court of Arbitration, which found in favour of the foreign company
trading under the name 'Atkins & Partners Overseas’ and against the foreign consortium ‘Aktor - Larsen
and Toubro - Yapi Merkezi ve Sanayi - Sezai Turkes Feyzi Akkaya - Al Jaber Engineering’, contractor for
the project 'Execution of the Gold Line for the Doha Metro in the state of Qatar’. Excluding the above
provision, the EBITDA of the construction sector amounted to -€49.2 million.

The operating results from construction amounted to -€84.1 million compared to -€166.9 million in the
previous year. At the level of pre-tax results for year 2021, losses of €93.7 million were incurred compared
to losses of €178.0 million in 2020, while the construction sector had losses after taxes of €99.0 million
compared to losses of €182.8 in 2020.
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With regard to advancement on works in progress, emphasis was placed on the progress of works for the
Thessaloniki Metro, redevelopment of Faliron Bay, as well as road construction and railway projects in
Greece and in Romania.

The Group has decided to focus its geographic focus on Greece and Romania, which is a EU country and
in which the Group has accumulated experience and know-how and which also has substantial
infrastructure needs.

In addition, the Group is following a highly selective approach with regard to the pursuit of contracts in
Qatar, where it has facility management service contracts (O&M).

AKTOR and its subsidiaries in the year 2021 signed new contracts amounting to €436 million in Greece
and abroad, while additional contracts amounting to €227.5 million were signed after 31.12.2021.

The most important contracts signed in 2021 are described below with indication of the corresponding
budgets, in which AKTOR and its subsidiaries are participating, in relation to:

e Design and construction of a hotel complex in Lagonisi Attica with a budgeted value of €109
million.

e 4th Supplementary contract for the design study and commissioning of the Thessaloniki Metro,
budgeted value: €45.4 million.

e Construction of wastewater networks and pipelines in areas of the Municipalities of Rafina —
Pikermi and Spata — Artemida with a budget of €31.6 million.

e Completion of the Patras-Athens-Thessaloniki-Evzoni (PATHE) motorway connection and Egnatia
Odos, with the 6th pier of the port of Thessaloniki, and the road network in the area of Kalochori,
with a budget of €26.3 million.

e Operation and maintenance of the motorway in the western sector and vertical axis A29 of the
Egnatia Odos, budgeted value: €20.9 million.

e Construction of multiple-use hangars and improvements of tramways at the Larissa air base,
budget: €19.5 million.

e Operation and maintenance of the Egnatia Odos motorway in the eastern sector and vertical axes
A1, A25 & A23, budgeted value: €18.1 million.

e Expansion of the steel network (19 bar), polyethylene network and connections of domestic and
commercial customers to the low-pressure networks (4 bar) of the cities of Xanthi and Drama, of
the Region of Eastern Macedonia and Thrace, budgeted value: €16.8 million.

e Urgent interventions to upgrade road safety on the new Patras - Pyrgos national road, with a
budget of €12.7 million.

e In 2021, the subsidiary company TOMI signed contracts worth €32,4 million.
The most important contracts signed after 31 December 2021 concern:

e Construction of the Patras-Pyrgos Motorway with a total length of 74.8 km, budgeted value: €82.5
million.

e Provision of services for the operation and maintenance of the Psyttalia Sewage Treatment Center
(KELD), budgeted value: €67.5 million.

e Restoration of the Corinth Isthmus, budgeted value: €24.7 million.
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e Design, supply, installation, and commissioning of telecommunication systems, weak currents &
control of the extension to the Thessaloniki Metro in the direction of Kalamaria, budgeted value:
€17.4 million.

e Upgrading of the eastern part of Pier Il in the port of Piraeus, budgeted value: €15 million.

AKTOR and its subsidiaries have also been chosen from among bidders for projects worth €657 million.
The main projects are as follows:

e Construction of the road axis Southwest Peloponnese, section Kalamata - Rizomylos - Pylos -
Methoni, budgeted value €151.1 million.

e Conversion to a highway of the North Road of Crete section: Neapoli - Agios Nikolaos in the
Peripheral Unit of Lassithi worth €126.6 million.

e Completion of Kymis Avenue for the section from Attiki Odos (Kymis interchange) to Ethniki Odos
(Kalyftaki Interchange), budgeted value: €85.5 million.

e Construction of flood protection works in the wider area of the Thessaloniki vegetable market,
budgeted value: €15.3 million.

e Construction of a section of the Trikala ring road as far as the Karavoporos Bridge, budgeted
value: €11.2 million.

1.2. Outlook

The remaining backlog of projects yet uncompleted by AKTOR and its subsidiaries reached the sum of
€1.6 billion as of 31.12.2021. During 2021, contracts with a total value of €436 million were signed.
Subsequent to 31.12.2021, contracts with a value of €227.5 million have been signed. New projects
amounting to €657 million have also been secured, and the respective contracts are awaiting signature.
This raises the value of projects awaiting execution by AKTOR and its subsidiary companies to €2.5 billion.
In 2021, activities in Greece contributed approximately 62% of revenues in the construction sector, and
these also represent 65% of the construction backlog (including contracts awaiting signature).

In addition, AKTOR will be responsible for construction on Group projects in Gournes, Heraklion, as well
as at the Camba Estate in Kantza, Attica, with a total estimated budget in excess of €350 million.

Public investment is expected to rise, not only based on government announcements regarding the intent
to accelerate completion of projects, but also as a result of the Covid-19 pandemic stimulus measures to
promote recovery of the economies in countries where AKTOR is strategically active, which offers
significant opportunities in infrastructure projects related to the company's core activity.

1.3. Risks and uncertainties

The Group has limited its active presence beyond Greece exclusively to Romania and Qatar. In particular,
the projects it is undertaking in Qatar pertain exclusively to operation and maintenance services. It is
noted that the execution of construction projects always involves a risk of incurring penalties due to delays
in the execution of the works.
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In order to address the challenges facing the sector and the impact of accumulated losses on its liquidity,
AKTOR has proceeded with more intensive cash reserve management measures, while at the same time
its capital position has been reinforced by an injection of funds amounting to €98.6 million achieved via
the share capital increase completed on 6 August 2021.

The Covid-19 pandemic has negatively affected the progress of existing AKTOR projects (with regard to
personnel availability, additional personnel safety and hygiene rules, problems in the supply chain) and
though it did not affect the work of the tender department in respect of tenders in Greece and abroad
(since most tenders are now conducted electronically), the schedules for contracting new projects to
compensate for projects yet to be completed have been negatively affected.

Sharp rises in raw material prices and the energy crisis are factors that have recently emerged more
strongly due to significant geopolitical developments in Ukraine, are expected to affect the domestic
construction sector. Although the duration and extent of the energy crisis cannot be calculated reliably, a
climate of uncertainty has been created with regard to the advancement of existing projects, as well as
ongoing tenders. In order to offset the negative impact of increases in raw material prices on construction
industry performance, legislative interventions have already been made which have led to activation of
the price review mechanism in public works contracts.

2. CONCESSIONS
2.1. Important events

Income from the Concessions sector amounted to €233.3 million compared to €202.4 in 2020, showing
an increase of 15.3%, or €30.9 million. This increase in income is mainly due to the increased traffic on the
Attiki Odos due to the gradual easing of the Government's prohibitive measures adopted to limit the
spread of the COVID-19 pandemic.

In fiscal year 2021, EBITDA in the concessions sector amounted to €142.8 million, compared to €124.1
million in the corresponding period last year, recording an increase of 15.1%, or €18.7 million, affected by
the aforementioned increase in road traffic due to the easing of movement restrictions. The EBITDA
margin stood at 61.2% in 2021, at the same level as fiscal year 2020.

Respectively, operating results stood at €73.9 million compared €56.6 million, showing an increase of
30.7% over 2020 levels. Pre-tax profits reached €40.9 million compared to €31.0 million and post-tax
profits stood at €27.9 million as against €18.1 million, an increase of 32.1% and 54.3%, respectively,
compared to 2020.

AKTOR CONCESSIONS is seeking to broaden its portfolio of concession projects and is accordingly
participating in tender procedures for a series of new concession projects and public and private sector
partnerships (PPPs) The following is noted, inter alia:
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In March 2021, AKTOR CONCESSIONS began participating in the 2nd phase of the tender: B.I.
Stage: Competitive dialogue for the project “Design, construction, financing, operational
commissioning, maintenance of Student Housing for the University of Crete through a PPP".

In May 2021, AKTOR CONCESSIONS submitted an Expression of Interest Dossier for the project
"Design, construction, financing, commissioning and maintenance of 17 schools in the Region of
Central Macedonia through a PPP".

In July 2021, AKTOR CONCESSIONS began participating in the 2nd phase of the tender: B.I. Stage:
Competitive dialogue for the project “Design, financing, construction and technical management
of Regional Civil Protection Enterprise Centers (PEKEPP) through PPP AREA A (PEKEPP 7)" through
a PPP.

In July 2021, AKTOR CONCESSIONS began participating in the 2nd phase of the tender: B.I. Stage:
Competitive dialogue for the project “Design, financing, construction and technical management
of Regional Civil Protection Enterprise Centers (PEKEPP) via PPP AREA B (PEKEPP 6) through a
PPP."

In September 2021, the association of persons ELECTOR-AKTOR CONCESSIONS submitted an
Expression of Interest Dossier for the project "Waste Treatment Unit (WTU) in the circular
economy park in the Regional Unit of Piraeus”.

In September 2021, the association of persons ELECTOR-AKTOR CONCESSIONS submitted an
Expression of Interest Dossier for the project "Waste Treatment Unit (WTU) in the circular
economy park in the Regional Unit of Attica”.

In September 2021, AKTOR CONCESSIONS began participating in the 2nd Phase of the Tender
for the project for the “Concession of port operation services and the right to use, operate,
manage and exploit the Marina of Kalamaria (Aretsou)”.

In November 2021, AKTOR CONCESSIONS submitted an Expression of Interest Dossier for the
project “Construction of the Courthouses of Edessa, Serres, Kilkis and the Reconstruction of the
Courthouse of Thessaloniki, their Maintenance and Management through PPP".

In November 2021, the association of persons AKTOR CONCESSIONS - ATTICA SOCIETE
ANONYME submitted an Expression of Interest Dossier for the project "Acquisition of shares
corresponding to a Majority Share in the Share Capital of the company “Heraklion Port Authority
SA”

In November 2021, AKTOR CONCESSIONS began participating in the 2nd Phase of the tender:
B.l. Stage: Competitive Dialogue the PPP project "Creation of an Innovation Center in Athens,
through PPP".

In December 2021, AKTOR CONCESSIONS began participating in the 2nd Phase of the tender: B.I.
Stage: Competitive Dialogue Design for the project “Construction, financing, maintenance,
operation and procurement of equipment for the construction of a personalised medical services
building through a PPP".

On 30th December 2021, AKTOR CONCESSIONS submitted an offer in the 2nd Phase of the
tender: B.Il. Stage: Submission of Tenders for the PPP project “Study, Construction, Financing,
Operation and Maintenance of the Upgrading of the Eastern Internal Regional Thessaloniki,
through a PPP". On the 9th of February 2022, the Contracting Authority declared the association
of persons AVAX - MYTILINEOS Temporary Contractor.

After 31.12.2021:
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On 25 February 2022 the Contracting Authority declared the association of persons AKTOR
CONCESSIONS (60%) - INTRACAT (40%) Temporary Contractor for the project “Design, Construction,
Financing, Commissioning and Maintenance of the South-West Peloponnese Roadway, Kalamata —
Rizomylos — Pylos — Methoni section, through a PPP"

Additionally, it is participating in the tenders for the following new projects:

In January 2022, AKTOR CONCESSIONS began participating in the 2nd Phase of the tender: B.I.
Stage: Competitive Dialogue for the project “Implementation of Chalkidiki Havria Dam, Water
Treatment Facilities and Networks, through a PPP".

In January 2022 the association of persons ELECTOR - AKTOR CONCESSIONS submitted an
Expression of Interest Dossier for the project "Study, financing, construction, maintenance and
operation of the Integrated Waste Management System of Rhodes Island through PPP".

In January 2022, the association of persons AKTOR - AKTOR CONCESSIONS - ELECTOR submitted
an Expression of Interest Dossier for the project "Operation, maintenance, repair and restoration
of the Fixed Assets of the External Water Supply System of Attica through PPP”

In January 2022, the international tender for the new concession for the Attiki Odos was
announced. The tender process will be conducted in two phases, the pre-selection phase (1st
Phase) and the binding phase (2nd Phase) Interested investors are invited to submit an expression
of interest dossier by 20 April 2022.

On the 24th of January 2022 the association of persons TERNA (55%) - AKTOR CONCESSIONS
(20%) - INTRACAT (25%) submitted an offer at the 2nd Phase of the tender: B.II. Stage: Submission
of Tenders for the project “"Design, Construction, Financing, Operation and Maintenance of the
Northern Road Axis of Crete Hersonissos - Neapoli Section, through PPP".

In February 2022, AKTOR CONCESSIONS began participating in the 2nd Phase of the Tender: B.I.
Stage: Competitive Dialogue for the PPP project “Implementation of Student, Educational,
Research, and Other Infrastructure Project for the Democritus University of Thrace through a PPP”

In March 2022, the association of persons AKTOR CONCESSIONS began participating in the 2nd
Phase of the Tender: B.I. Stage: Competitive Dialogue for the project "Waste Treatment Unit (WTU)
of the Western Sector of the Region of Central Macedonia”

On 18 March 2022, the 74 km long section of the Patras - Pyrgos highway was successfully added
to the existing concession of Olympia Odos .

2.2. Outlook

There are significant demands for new infrastructure works in Greece and it is estimated that private funds
will contribute to efforts in that direction through concessions and public-private partnerships, particularly
given the limited financial resources available to the Greek public sector.

The business plan of the subsidiary AKTOR CONCESSIONS, mainly with a view to synergies with other
Group activities, focuses on:

Participation in new projects to be realised through PPP or concession agreements;
Expansions and actions to increase the efficiency of the Company's projects;

Expansion of participations through the secondary market.
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As well as the above projects, other projects out for tender on which AKTOR CONCESSIONS is focusing
on include:

e Design, construction, financing, operational commissioning, maintenance and exploitation
through PPP of the projects a) "Permanent Underwater Link to Salamis Island", b) Northern Crete
Road (BOAK) for the Chania — Irakleio section;

e Design, construction, financing, operation and maintenance, through PPP, of the projects: a)
Student Accommodation for the University of Thessaly, b) Schools and Park of the Municipality
of Chania,

Other future concession projects also targeted by AKTOR CONCESSIONS include:

e PPP projects for the construction of dams, water treatment plants and networks, school units,
tribunals, dormitories, street lighting, road axes and waste management.

e Extension projects of existing concession projects;

Lastly, substantial investment opportunities appear to exist in the secondary market for existing road
concession projects and in this context, in the event of potential intent on the part of existing shareholders
for disinvestment, the Group intends to consider the possibility of increasing its participation rates (and/or
new capital inflow), as always taking into consideration returns on capital invested and the enhancement
of broader synergies.

2.3. Risks and uncertainties

On 24.01.2022, due to snowfall and the severe and extreme weather conditions that prevailed, vehicles
were stranded on the Attiki Odos motorway (the total number of stranded vehicles was estimated by the
motorway Traffic Management Centre at approximately 3,500 vehicles). Following the event, an electronic
platform was created on the Attiki Odos website for the registration of data from users of the motorway,
for the payment of 2,000 euros per vehicle, for those vehicles that were stranded on 24-25.01.2022 and
after checking the legal and substantive conditions that must be met for the payment. The data are
assessed by an independent international audit firm, as a qualified advisor to the company.

On 23.03.2022, Ministerial Decisions were notified, to the companies Attiki Odos S.A. and Attikes
Diadromes S.A., imposing a fine of €1,000,000 for each company, in relation to which the Law provides
the right of appeal before the competent courts.

At this stage, due to the significant amount of information being evaluated and the complexity of the
issues regarding lawsuits filed by motorway users, it is not possible to estimate the total liabilities that will
arise for the Group once the evaluation process and other actions are completed.

THERMAIKI ODOS SA, which is consolidated using the equity method, has a recognised claim of €67.9
million against the Greek public sector, following the arbitration awards in favour of the company in 2010
and 2012, in relation to the termination and suspension of the Concession Contract of the Thessaloniki
Underground Tunnel. The Greek State filed seven actions for annulment against the above arbitration
awards and the Athens Court of Appeals ruled on these petitions, duly admitting them for formal reasons.
However, the Supreme Court quashed four of the appellate decisions (rulings are pending on the other
three), the arbitral awards of 2010 thus regaining retroactive effect, and held over the cases for trial on
the merits of the material grounds put before it. Subsequent to this decision, the new hearing to
determine whether the above arbitral awards are irrevocably valid or void was finally held on 9.11.2020.
The four decisions were discussed and a judgement on the irrevocable rejection of the State's annulment
actions was issued by the Supreme Court on 14.7.2021. Consequently, after the issuance of the latter
decisions by the Supreme Court, 4 of the 7 arbitral awards of 2010 are irrevocably valid, produce effects
and are immediately enforceable.
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Furthermore, in July 2018, THERMAIKI ODOS SA reinstated arbitration proceedings with the same claims.
The new arbitration ruling, which was issued in January 2019, found in favour of the company and awarded
compensation in the amount of €65.2 million, plus default interest calculated from 30 January 2011. The
Greek public sector filed an action for annulment and an application for suspension of the above
arbitration decision to the Athens Court of Appeals, which was heard on 10 December 2019. On 07 April
2020, the Athens Court of Appeals issued decisions Nos 2128/2020 and 2131/2020, rejecting the action
for annulment and the application for suspension filed by the Greek State concerning the Arbitration
Decision in favour of Thermaiki Odos of 3 January 2020. The company estimates that, based on contractual
terms and current case law, its claim is fully founded and the Greek state will proceed with settlement.

On 1t October 2021, following negotiations between the Greek State and Thermaiki Odos S.A,, it was
submitted to the Ministry of Infrastructure and Transport from Thermaiki Odos SA a Proposal for Amicable
Settlement of Dispute. On 23 December 2021, the Legal Council of the State approved the settlement.
On 11% January 2022 a relative letter was sent, in which the request for settlement of dispute was partially
accepted, legally signed and approved by the Ministers of Finance and Infrastructure & Transport, by the
full and final payment of a compensation of €85 million to Thermaiki Odos, under the conditions provided.
On 14" January 2022, Thermaiki Odos submitted a letter accepting the terms of the settlement of dispute
as defined in the Minutes of the Full Plenary Meeting of the Legal Council of the State. Thermaiki Odos
proceeded to the fulfillment of all the conditions laid down.

Traffic has decreased significantly after the full implementation of the restrictive measures on travel on
23.03.2020. Specifically, since the end of February 2020, gradual measures have been taken by the Greek
government to limit the spread of the COVID-19 pandemic, which affected the activities of the Concession
companies negatively. These measures continued in 2021 and were gradually lifted in Q2 2021. From May
2021, with the lifting of the restrictive measures, traffic is gradually returning to pre-coronavirus levels. In
particular, increased traffic on highways due to the lifting of prohibitive measures has resulted in
significantly increased toll revenues compared to 2020. It is noted that the concession companies are
taking all appropriate measures to limit the consequences, prioritising the health of workers and
motorway users, and they are considering measures to manage these impacts, as well as the
compensation bases either under the Concessions Agreements or the Works Insurance Contracts.
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3. RENEWABLE ENERGY SOURCES

3.1 Important events

Turnover in the RES sector for fiscal year 2021 amounted to €105.7 million compared to €93.9 million in
2020, an increase of 12.6% or €11.8 million, which was unaffected by the consequences of COVID-19.

The EBITDA of the segment amounted to €84.4 million compared to €73.2 million in the corresponding
period of the previous fiscal year, marking an increase of 15.3% or 11.2 million. The EBITDA margin stood
at 80%, 2% higher than that of the corresponding period of last year (78%).

Operating results amounted to €59.5 million compared to €50.0 million in 2020, an increase of 19.1% or
€9.5 million. Earnings before taxes amounted to €47.9 million in 2021, compared to €38.3 million in the
corresponding period of 2020, an increase of 25.0%, while profit after tax amounted to €42.3 million
compared to €33.7 million, an increase of 25.7% or €8.7 million compared to fiscal year 2020.

Total installed capacity of the RES segment stood at 493 MW as of 31.12.2021. In addition, 1,616 MW of
RES projects are in various stages of licensing, while another application for a Producer Certificate for 35
MW is pending.

Electrical power generation reached 1.129 GWh in 2021, marking an increase of 8.4% compared to 2020,
which is primarily due to an increase in installed capacity (+6.3%).

The average capacity factor' for the financial year 2021 stood at 26.1%, compared to 25.5% in the
corresponding period last year.

3.2 Outlook

The outlook for the market for renewable energy sources in Greece stays positive. Taking into account
the country’s international obligations and energy planning (National Plan for Energy and Climate 2021-
30, Government Gazette, Series I, No 4893/31.12.2019), there should be an increase in installed capacity
wind farm from 4,451 MW by 31 December 21 (HWEA, Wind Energy Statistics 2021) to 7,050 MW in 2030.
During 2021 approximately 338 MW wind farms were establish and capacity increased by 8.2% compared
to 20202 The existing operating aid scheme for RES projects, in accordance with Law 4414/2016 provides
for sliding Feed-in-Premium and 20-year power purchase agreements, which continue to give a significant
incentive for implementing the projects, despite the fall in compensation prices.

It is foreseen that the new framework of tenders (under development) for securing compensation prices
(CP) of RES? projects will include an auction of new capacity of 4,200 MW up to and including 2025* with
a probable quota between PV and wind (70%/30%) and maintenance of the current aid system with 20-
year power purchase agreements.

The competition in the sector has become very high and today favours PV due to lower production costs.
Priority in load distribution is still given to RES projects which have concluded power purchase agreements
(PPAs) prior to 04.07.2019, but obligations to participate in the electricity market have been introduced

1 Capacity Factor is the quotient of the electricity produced during a time period to the maximum electricity that
could be theoretically produced during the same time period if the plants operated at 100% of their capacity.

2 https://eletaen.gr/wp-content/uploads/2022/01/2022-01-28-HWEA-Statistics-Greece-s2-2021-f.pdf

3 https://app.diavgeia.gov.gr/search?query=ada:%2268%CE%A0%CE%934653%CE%A08-%CE%AO0%CE%92%22 &page=0

4 https://ec.europa.eu/commission/presscorner/detail/en/IP_21_6261
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for new projects. Transitionally, until the forthcoming complete transfer of balancing responsibility to RES
producers under the Target Model, a Transitional Optimal Forecasting Mechanism has been introduced.
If the load forecast issued by the Energy Exchange (EnEx) for participation in the Day-ahead Market is
accurate, i.e, within a defined range on a monthly basis, an additional financial incentive premium for
readiness to participate in the energy market is payable to participants (PAESA 2022: 0.25 €/MWh)>.

The applicable compensation prices (CP) for feed-in premium operating support contracts signed from
2018 and after are determined by competitive bidding procedures in tenders organised by the RAE with
a current low-price advantage for PV. In the last technologically common tender of May 2021 (PV < 20
MW & wind < 50 MW) 350 MW of RES power was awarded with a price range of €32.97 - €51.20 / MWh
and an average price of €37.60/MWh (all PV).

3.3 Risks and uncertainties

The uncertainty caused by the financial crisis in Greece over the last years and the developments in the
domestic electricity market with the liquidity problems faced by the main State company in the segment,
despite their clear improvement following the application of measures under Law 4414/2016, the
instability regarding the liquidity of DAPEEP (former LAGIE), the repeated interventions of the State® to
balance Special Account for RES, as well as the outbreak of the COVID-19 pandemic and the geopolitical
upheaval may adversely affect the business operations, operating results and financial standing of the
segment.

Power generation in the RES segment depends primarily on the prevailing wind conditions which exhibit
an inherently stochastic behaviour and seasonal fluctuations.

Despite progress made in recent years, the RES sector is still facing challenges due to the complex
bureaucratic licensing procedures governing the development and operation of new projects, as well risks
associated with potential appeals that may be lodged with Hellenic Council of State against the validity
of these project licences, which in turn may lead to significant delays and/or suspension of works on
certain projects. Moreover, any changes in the institutional framework may adversely impact operating
results and the ability of the Company to finance new RES projects, or extend the time required for their
development or licensing. Another significant source of risk is also the lack of cadastral maps,
undisputable property titles and clear designation of land used for RES project construction as public or
private land.

5 https://www.dapeep.gr/monadiaies-xrewseis-gia-mmbap-kai-paesa-2/
6Law 4759/09.12.20 (Government Gazette, Series |, No 245).
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4. ENVIRONMENT

4.1. Important events

The turnover of the Environment segment for 2021 amounted to €115.1 million, compared to €101.9
million in the corresponding period of 2020, marking an increase of 12.9% or €13.2 million. This was
mainly due to the impact of volume increases incoming clinical waste, the increase in the prices of
recovered recyclable materials and the high Market Clearing Prices (MCP) through which part of the
electricity production of the subsidiary BEAL SA is paid.

The EBITDA of the Environment segment for 2021 amounted to €16.7 million, compared to €4.2 million
in the corresponding period in 2020, marking an increase of 293,3% or €12.4 million. The EBITDA margin
stood at 14.5% in 2021 compared to 4.2% in 2022. As mentioned above, one of the main factors in the
increase in results compared to the same period last year is the increased volume of incoming waste, the
higher prices of recovered recyclable materials and the high prices for electricity available on the daily
market and paid with the Market Clearing Prices (MCP). In addition, it is noted that the 2020 results were
burdened by increased provisions for future year losses (€2.6 million) related to the operation of the waste
treatment plant in Osnabruck, Germany (loss-making activity expiring on 31.12.2022) as well as by non-
recurring losses (€2.8 million) in the context of the legal dispute between J/V HELECTOR SA - TH.G.LOLOS
- CH. TSOMPANIDIS OE- ARSI SA and the company ENVITEC SA .

Operating results amounted to €10.7 million, compared to a losses of €2.1 million in 2020. Results before
taxes stood at €12.3 million compared to losses of 1.0 million for 2020, while results after taxes stood at
€7 million compared to losses of €0.3 million in the corresponding period of 2020.

Main contracts were signed in the Environment segment as follows:
e Signing of contractual documents (November 2021) for the participation of HELECTOR in the
Special Purpose Company “Geothermal Stohos II” with 51% (the remaining 49% is maintained by
PPC Renewables S.A.) following its announcement as a Strategic Partner in the context of the
tender “Request for proposal for the selection of a strategic partner in the field of electricity
production from geothermal power plants”

e Signing of a public contract (July 2021), through a joint venture (participation of HELECTOR S.A.
83%) for the project "Design-construction of the first phase of rehabilitation of the OEDA of
Western Attica & transitional Waste Management "with a financial object of €26.5 million plus
VAT.

e Signature of a public contract (August 2021) through a joint venture (HELECTOR SA holdings:
55%) for the project ‘Upgrading and operation of the Ano Liossia recycling plant and its
conversion into a green factory’ with a financial object of €49.1 million plus VAT.

e Signing of an amending public contract (July 2021) for the extension of the provision of services
as part of the project “Design, Construction and Operation of Waste Treatment and Disposal
Facilities in Larnaca - Famagusta Provinces” for 12 months with the unilateral right of the
Contracting Authority to extend the contract for another 12 months with an estimated annual
budget of 9.5 million plus VAT. A corresponding amending contract had preceded (April 2021)
for an extension of 4 months (until June 2021).

e Signing of a public contract (March 2021) for the project ‘Support, Operation, Maintenance and
Repair Services of a Mechanical Recycling Plant’ with a term of 2 months and with a unilateral
right of extension for another 2 months with a total budget of €3.6 million plus VAT.
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e Signing of a contract (February 2021) for the provision of design and technical advisory services
for a project carried out in Israel worth €1.8 million, with a substantial likelihood of the award of
additional items with a value of €8.2 million.

After 31.12.2021:

e Signature, via the consortium J/V HELECTOR SA (60%) - ARSI SA, amending public contract
(January 2022) to extend service provision for the project ‘Operation and Maintenance of an
Incinerator for Hazardous Medical Waste' by 7 months (i.e. until 2 September 2022) or until
completion, amounting to €5.5 million. This extension was deemed necessary in order to secure
adequate time to complete the tender for award of the contract ‘Modernisation, Upgrading,
Conversion & Operation by concession, of a Hazardous Medical Waste Thermal Treatment Plant
and similar contracts with an estimated value of €81.1 million, excluding VAT, with an option to
relocate at an estimated value of €5.0 million excluding VAT' in which HELECTOR SA participates
through a consortium (participation percentage 60%).

e Signing of a public contract (January 2022) for the project ‘Upgrading and Environmental
Rehabilitation of the Existing Polygyros Landfill' with a financial value of €2.9 million, plus VAT.

e Signing of a public contract (January 2022) for execution of the project ‘Tourism Integration within
the Edessa Commercial Centre’, through a consortium (HELECTOR participation percentage
88.18%), with a financial value of €2 million plus VAT.

4.2 Perspectives

Greece has adopted a National Strategy for the Circular Economy and has harmonized its legislation with
the principles of the circular economy. This includes Law 4819/2021 “Integrated framework for waste
management - Transposition of Directives 2018/851 and 2018/852 of the European Parliament and of the
Council of 30 May 2018 amending Directive 2008/98/EC on waste and Directive 94/62/EC on packaging
and packaging waste, the framework for the organisation of the Hellenic Recycling Organisation,
provisions for plastic products and the protection of the natural environment, spatial planning, energy
and related urgent regulations", which revises the regulatory framework for waste management so they
are in line with the requirements of the European Action Plan for the Circular Economy.

Greece is making efforts to reverse its long-standing poor waste management performance. According
to the environmental performance assessment report by the Organisation for Economic Co-operation and
Development (OECD), Greece has taken significant steps in the last decade to close illegal landfills.
However, 80% of municipal waste ends up in landfills, a percentage that is far from the target of 10% by
2030. At the same time only 20.1% of municipal waste is recycled when the target is 55% by 2025. As a
result, it is imperative that modern waste management methods are adopted which can contribute to the
development of the sector within the country.
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4.3 Risks and Uncertainties

Regarding the COVID-19 pandemic, its effects on the Environment segment were limited. In any case,
HELECTOR, its subsidiaries and the joint ventures it controls, having regard to the specific nature of their
activities in relation to public health, have taken all necessary measures in a timely and appropriate
manner to protect workers and limit the spread of the virus, based on the instructions of the competent
authorities and the specifications issued by the competent departmental services of the Group. At the
same time, every possible effort to limit any operational and other impact of this crisis is being made and
this impact is being constantly assessed and addressed in conjunction with the support measures
introduced by the respective governments in the countries where Environment segment operations are
taking place.

As for the effects of strong inflationary pressures, which are largely the result of the energy crisis, these
are limited as, in highly energy-intensive activities (mainly large waste treatment plants), much of the price
increase is covered by corresponding contractual provisions to review revenue undertaken by the
respective Contracting Authority.

The need to upgrade the existing domestic waste and biological waste management infrastructures or to
create new modern ones, as reflected in the new National Waste Management Plan (E.S.D.A.) for the
period 2020-2030, approved by the Council of Ministers by virtue of Act 39/31.08.2020 (Government
Gazette 185/29.09.2020), is undeniable; the implementation of new projects, however, may be adversely
affected by changes in their implementation plan, limited liquidity from the domestic banking system and
time-consuming licensing procedures and any reactions from local communities (e.g. appeals to the
Council of State).

5. REAL ESTATE DEVELOPMENT

5.1 Important events

The real estate development segment recorded revenues of €7.6 million in the first half of 2021, compared
to an amount of €6.8 million in first half of 2020, a drop of 11.2% or €0.8 million.

Earnings before interest, depreciation and taxes (EBITDA) in 2021 amounted to €6.2 million compared to
€4.3 million in 2020, marking an increase of 44.5%.

Earnings before interest and taxes (EBIT) amounted to €4.2 million, compared to €1.8 million in 2020, and
pre-tax profit reached €2.3 million compared to profits of € 0.2 million in fiscal year 2020, while profits
after tax amounted to € 2.0 million against losses of €0.3 million for fiscal year 2020.

5.2 Outlook

With regard to the Cambas Project development at Kantza in the Municipality of Pallini, which has received
urban planning approval by presidential decree as a designated area for ‘Organised Development of
Productive/Enterprise Activities’ (POAPD area), the Business Plan has been updated and the Master Plan
is in the final stages of completion. This will now be followed by issuance of building permits within the
next year (2023) so that construction works can commence, with a time horizon for completion of 3 years.

The company REDS SA was declared the successful bidder for development of part of the former American

base in Gournes, Heraklion, Crete, a project which has been called the ‘Little Hellinikon’, due to similarities
with the investment (redevelopment of the old Hellinikon airport) on the coastal front of Athens. The tender
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competition was conducted by the HRDH through an electronic auction procedure. The property is
located on the seafront and covers 345,567 square meters. It is located 13 km from the Nikos Kazantzakis
Airport and 16 km from the city of Heraklion. At the moment, procedures for transfer of the property are
underway, and at the same time process of drafting a Business Plan and Master Plan have commenced.
The plan under consideration for Gournes forsees a number of developments, including a casino, a tourist
accommodation complex, a conference and exhibition center, shopping malls, a marina, a helipad and
other facilities.

As part of the Alimos Marina development works, REDS is proceeding with execution of the design and
construction contract to meet obligations, which, during the first half of 2021, demanded completion and
submission of the Master Plan, the collection of proposals and architectural studies, the traffic study, and
marine construction works.

Lastly, with regard to the properties in Romania, optimal investment prospects are being explored in an
effort to find either co-investors or buyers.

5.3 Risks and uncertainties

The income for the segment comes mostly from operating leases and may be significantly affected if the
lessees fail to fulfil their obligations due to restricted economic activity.

In addition, employee expenses are increasing due to the energy crisis and rising product prices, which
may worsen their financial liquidity.

6. OTHER ISSUES

On 6 August 2021, the share capital increase by cash deposit with preemptive rights in favour of existing
shareholders as decided by the Extraordinary General Meeting of the Shareholders of the Company held
on 22 April 2021 and by the Board of Directors of the Company at its meeting of 7 July 2021 was
successfully completed with the raising of capital amounting to €120,528,001.80 and the issue of
133,920,002 new ordinary registered shares with voting rights, through the exercise of preemptive and
pre-subscription rights by existing shareholders. Following the above, the share capital of the Company
was increased by €5,356,800.08, with the issuance of 133,920,002 new ordinary registered shares with
voting rights at a nominal value of €0.04 each, and an amount of €115,171,201.72 was credited to the
‘Share Premium’ account. Thus, share capital amounts to €13,927,680.20 and is divided into 348,192,005
ordinary registered shares with voting rights of a nominal value of €0.04 each. The certification of the
timely and full deposit of the total amount of the share capital increase was completed on 6 August 2021
by the Company’s Board of Directors. On 13 August 2021, trading of the Company's shares on the Athens
Stock Exchange commenced.

IV. Consolidated Report on payments to governments

The ELLAKTOR Group, in accordance with the provisions of Articles 155 & 156 of Law 4548/2018 and
Article 6 of Law 3556/2007, due to the mining of quarry products of its subsidiary companies, made
payments to the Greek government in the fiscal year ended 31.12.2021 amounting to €362 thousand
(fiscal year 2020: €336 thousand).

The above amount concerns payments for:
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a) Quarry leasing, €199 thousand (fiscal year 2020: €200 thousand) and

b) Aggregate Quarry Fees, €163 thousand (year 2020: €136 thousand)

The amount of €362 thousand (fiscal year 2020: €336 thousand) was paid by the subsidiary HELLENIC
QUARRIES SA.

V. Non-Financial Report 2021
ELLAKTOR Group Approach

In ELLAKTOR Group (the "Group”), the active contribution and effective promotion of sustainable
development are placed at the core of its operational planning and the activities of its business segments.
Ensuring a safe and fair working environment, providing effective support to the economy and local
communities and reducing the impact of its environmental activities are the Group's basic principles.
These commitments, a key guide for the fulfilment of the Group’s mission, are expressed not only through
the modern infrastructure projects that for decades upgrade the quality of people’s lives, but also via the
environment and energy projects that promote the circular economy and the production of energy
through alternative and renewable sources, while creating added value for all the Group's stakeholders.

The Sustainable Development Division was established in 2019, at Group level, and its main aim and
responsibility include, among others, the development of a Group sustainable development strategy,
social contribution and environmental — energy management approach for all the Group's companies.

In this context, the Sustainable Development Division operates as the strategic planning center submitting
proposals to the Board of Directors regarding the Group'’s sustainable development policy, supervises the
preparation of the Group’s Annual Sustainable Development Report and is responsible for the
participation in sustainability rankings and indices.

Recognizing the importance of the issues it manages, the Sustainable Development Division reports to
the Group's Strategy Division, while the overall oversight of the sustainable development issues is carried
out by the ESG Committee, whose establishment was completed and approved by the Board of Directors
("BoD” or "Board”) on November 20, 2021.

The Group and/or its companies participate in national and international associations, organizations and
institutions so as to develop the business sectors in which they operate, improve constantly the services
they offer and promote their views, and exchange their expertise and best available practices. Examples
include the Association of Enterprises and Industries (SEV), the SEV Council for Sustainable Development,
the Greek Corporate Social Responsibility Network (CSR Hellas), the Global Compact Network Hellas and
the Sustainable Markets Initiative (SMI).
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Business model

The Management's goal is to further establish the Group’s leading position in the Segments of
Concessions, Renewable Energy Sources and the Environment, while at the same time leveraging its
competitive advantage and know-how from the Construction Segment, a fact which places ELLAKTOR
Group amongst the leading infrastructure groups in Greece and Southeast Europe.

Having accumulated considerable expertise in the most complex and demanding projects, ELLAKTOR
Group combines its 70 years of experience with cutting-edge technologies, delivering projects that
accelerate development and improve the quality of people’s lives around the world.

Based on its vision to lead the way to a modern, innovative, safe and sustainable future, and based on its
corporate values, the Group capitalizes on the unique know-how of its human resources, to provide high
quality Infrastructure, Energy and Environment projects, to promote circular economy with innovative
waste management solutions, and to strengthen its footprint in alternative energy aiming to create value
for its shareholders, employees and the Greek Economy.
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Materiality Analysis (Sustainable Development

ELLAKTOR Group conducts an analysis of material issues every two years, based on its relevant policy. The
most recent materiality analysis was implemented in 2020 with the participation of internal and external
stakeholders. In 2021, the results of the previous materiality analysis were preserved, while the next
analysis and update of the material issues is planned for 2022 by the Sustainable Development Division
in collaboration with the ESG Committee.
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The basic steps of the materiality analysis carried out by the ELLAKTOR Group in 2020, in accordance to
the GRI Standards, are briefly described below.

Identification of material topics

ELLAKTOR Group, by aiming to confirm and establish its Sustainability Strategy, proceeded with the review
and update of its materiality topics, which consist of the issues where the Group has the most significant
impacts on the economy, society and the environment.

The Group updated the most material topics related to its activities by reviewing the following:

. International and sectoral sustainable development standards such as the GRI standards
and the GRI Construction Sector Supplement, the SASB standards and the ESG Reporting
Guide of the Athens Stock Exchange.

. Sustainable Development Reports of peer companies.

. Publications from the last three years at the time of the analysis (2018-2020), related to the
ELLAKTOR Group and its subsidiaries.

. Internal documents (e.g., policies, strategies, management systems, operating standards,
etc.).

. United Nations Global Sustainable Development Goals (SDGs).

. Principles of the United Nations Global Compact.

Evaluation and prioritization

Senior members of ELLAKTOR Group’s Management were asked to evaluate and prioritize the 22 material
issues based on the following criteria:

. The importance of the (positive or negative) impact of these issues on the wider economy,
society and the environment and consequently on the achievement of the UN Global
Sustainable Development Goals.

. The significance of the (positive or negative) consequences of these issues on the ability of
the Group companies to realize their business objectives or on their reputation.
. Industry's key priorities and future challenges.

In conjunction to the above, in order to identify the needs and expectations of stakeholders,
representatives of all Group stakeholders (with the exception of Shareholders and Bondholders) were
invited -for the first time- to participate in a survey for the evaluation of the material topics. The survey
was conducted through an online anonymous questionnaire and involved 587 representatives.

The results from the Senior Management members’ and stakeholders’ evaluation are illustrated below.
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Material topics for ELLAKTOR Group

1. Creation and distribution of economic value

2. Safeguarding regulatory compliance and business ethics

3. Safeguarding occupational health, safety and wellbeing of employees (including
subcontractors’ employees)

4. Contribution to greater availability and reliability of renewable energy sources
and to energy transition and the decarbonization of electricity generation

5. Reinforcing innovation and digital transformation

6. Safeguarding, health, safety and positive experience of end users and structural
integrity and safety

7. Ensuring business continuity and emergency preparedness

8. Safeguarding human rights at the workplace

9. Reducing consumption of non-renewable energy sources and improving energy
efficiency, as well as reducing and offsetting greenhouse gas emissions and other
gaseous pollutants (e.g. NOx, SOx, VOCs)

10. Contribution to the circular economy with the design, construction and operation
of modern waste treatment plants

11. Provision of employee training, evaluation and development

12. Improving the social and environmental impacts of suppliers, partners and
subcontractors

13. Creating high-quality employment opportunities (full- time, for high- and/or
low-skilled workers, with satisfactory remuneration)

14. Attracting investors that place emphasis in Group’s performance on ESG
(Environment, Social, Governance)

15. Continue strengthening relations with local communities and responding to their
needs

16. ldentifying financial and operational climate change impacts (risks and
opportunities)

17. Protection and preservation of biodiversity

18. Contribution in the improvement of the urban and built environment

19. Reducing solid waste and enhancing circular economy practices

20. Improving raw and other materials efficiency

21. Reduction of water consumption and effluents

22. Reduction of noise emissions
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‘ Priorities and future challenges of the sector according
to the Group Management

More information on the materiality analysis and how the Group approaches and manages the identified
material issues will be included in the Sustainable Development Report 2021.

Also, under the heading ‘lll. Development of activities per segment”, in the sub paragraphs “Risks and
uncertainties”, information is reported on the Group's major issues / risks (financial and non-financial,
where appropriate and significant) and their respective management / handling.

Corporate Governance

ELLAKTOR (the "Company”) applies the corporate governance principles set out in the respective
legislative framework. In this context, and more specifically pursuant to article 17 of law 4706/2020 and
article 4 of the Decision of the Hellenic Capital Market Commission (Decision 2/905 / 3.3.2021 of the Board
of Directors of the Hellenic Capital Market Commission), the Company has adopted, with the 28.06.2021
decision of its Board of Directors, the Hellenic Code of Corporate Governance of the Hellenic Corporate
Governance Council (June 2021) -which replaced the previous Hellenic Code of Corporate Governance for
Listed Companies issued in 2013 by the Hellenic Corporate Governance Council- accompanied by the
relevant deviations which are explicitly mentioned in the Corporate Governance Statement, as it is
reflected in the current Annual Financial Report of the Company.
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This code, which is inspired by the Corporate Governance Principles of the Organization for Economic
Cooperation and Development (OECD), is posted on the official website of the Company
(https://ellaktor.com ).

The Board of Directors of the Company places special attention to the issues of Corporate Governance,
aiming at the adoption and the operation of systems and processes that optimize the Corporate
Governance System. In this context, it has endorsed a number of Policies, such as the Suitability Policy of
Board Members, the Remuneration Policy of Board Members, etc. For their practical implementation,
these Policies are further specified and elaborated in procedures and relevant accompanying forms.

More information on Corporate Governance and its activities is presented in Section B.3. Corporate
Governance Statement.

Compliance
Demonstrating a clear commitment to integrity and transparency, the Compliance function which is

responsible for the design and implementation of the Compliance Management System, reports -through
the Vice President of the Board- to the Company's Board of Directors demonstrating a clear commitment
to integrity and transparency.

For this purpose, a Compliance Management System has been established and implemented at Group
level. This system was certified by an independent body with the new ISO 37301:2021 Compliance
Management Systems that replaced ISO 19600:2014.

Integrity Compliance Program

In order to successfully implement the Compliance Management System, ELLAKTOR has developed an
Integrity Compliance Program that includes Integrity Compliance Measures which are integrated into its
day-to-day operations to ensure compliance with all laws and regulations as well as making the right
decision every day.

The Integrity Compliance Program includes all the necessary tools and resources to promote a culture of
integrity, and follows the "Commit - Assess - Act - Monitor: Always Improve" approach.

In order to be able to report violations of the Code, policies, regulations and applicable legislation, the
Company has established multiple communication channels (phone, e-mail, Whistleblowing platform,
etc.) which -since October 2021- were renamed to Talk2Ellaktor. In addition, at the beginning of 2022, the
new Whistleblowing platform (featuring the capability of submitting anonymous reports) was launched,
in full compliance with European Directive 1937/2019.

Codes and Policies

For the implementation of the Compliance Management System, at the Company and Group level, Policies
and Codes are applied that include the principles and rules that are implemented in the Group. These
Policies and Codes are an integral part of the Internal Control System (ICS) of the Company and the Group
which includes a number of additional policies and procedures - in addition to the Compliance
Management System - the most important of which are listed below:

Integrity
. Code of Ethics
. Business Partner’'s Code of Conduct
. Conflicts of Interest Policy
. Whistleblowing Policy
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A more detailed description of the Integrity Compliance Program as well as the above policies and
procedures can be found on the website (https://ellaktor.com/systima-diacheirisis-kanonistikis-
symmorfosis).

Other Policies

The Group's policies and procedures include, amongst others, the following:

Anti-Bribery Policy

Remuneration Policy of the Board of Directors of ELLAKTOR

Suitability Policy of the company’s members of the Board of Directors
Sustainable Development Policy

Human Rights Policy

Privacy/ Confidentiality Policy

Facility Security Policy

Policy against Harassment and Violence at Work

Policies and procedures of the certified Management Systems of the Group’s companies
(Quality, Environment, Health and Safety, Business Continuity, Anti-Bribery, Information
Security, etc.)

Human Resources Policy (under approval)

Staff training and development policy (under approval)

Media Relations Policy and operation of the Group Press Office,

Group Advertising and Promotion Policy

Group Social Media Management Policy

General Procedure for Procurement of Materials and Services

Group Financial Communication Policy

Policy for Public Positioning/ Views - Speeches and Group Sponsorships
Group Internal Communication Policy

Group Website Policy

Policy for the use of visual identity - audiovisual material and Group facilities

In the context of the implementation of due diligence processes within a structured system of governance
featuring three lines of defense:

The Management and the personnel of the Group’s companies apply the above policies and
the procedures that accompany them.

The Group Risk Management Division carries out the identification and the assessment of
business risks. It is pointed out that individual -focused- risk identification and management
is performed within the individual management systems (e.g., environment, quality, health
and safety, etc.).

The Group Compliance Division oversees compliance with policies.

The Internal Audit Division carries out audits based on a risk assessment (risk-based
approach) regarding the abovementioned implementation of the relevant policies and
procedures, proposing corresponding improvement actions.
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CONCESSIONS
AKTOR CONCESSIONS SA. v v v v
ATTIKES DIADROMES S.A. v v v v v
ATTIKI ODOS S.A. v v v
MOREAS S.A. v v v
Environment
HELECTOR S.A. v v v v v v v v v
STERILISATION S.A. v v v
APOTEFROTIRAS S.A. v v v
ASA S.A. v v v
EDADYM S.A. v v v
HELECTOR S.A. - ARSI SA. v v
Joint Venture
VEAL S.A. v
Structure
AKTOR S.A. v v v v v v* v
AKTOR FM S.A. v v v v v v
HELLENIC QUARRIES S.A. v v v v
GREEK NURSERIES S.A. v v
TOMI S.A. v v v v v v* v
Real Estate Development
REDS REAL ESTATE v* v
DEVELOPMENT S.A.
YIALOU COMMERCIAL & v v

TOURIST S.A. (Smart Park)

The Group was certified for all its activities regarding the implementation of the guiding principles of ISO
37301:2021 on Compliance Management, replacing ISO 19600:2014, and HELEKTOR S.A. as regards to the
implementation of the guiding principles of ISO 26000 on Corporate Social Responsibility Management.
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*AKTOR S.A., TOMH S.A. & RE.D.S S.A. were certified on 11/2021.

Anti-Corruption and Anti Bribery

ELLAKTOR has a zero tolerance to bribery, complies with all applicable anti-corruption laws and conducts
its business activities in a transparent manner.

Currently, all the companies of the Group apply an Anti-Bribery Management System, while ELLAKTOR,
the main subsidiaries per Segment (AKTOR Concessions, Helector, AKTOR, REDS) and TOMI, have received
relevant certification according to ISO 37001: 2016 by an independent certification body.

At the same time, although the basic principles against bribery are contained in the Code of Ethics,
ELLAKTOR Group, demonstrating its commitment to zero tolerance for corruption and bribery, has
adopted a specific Anti-bribery policy with clear guidelines and directions.

In addition, in the context of the Integrity Compliance Program, ELLAKTOR has developed a methodology
for the identification, assessment and management of Integrity risks, which are broken down to individual
risks (bribery, compliance, etc.), identified taking account several factors (e.g., environment, operations/
functions, activities, etc.) and assessed based on their probability and impact.

This process is currently ongoing for the whole Group, and ensures that ELLAKTOR focuses its priority on
high-risk areas.

Regarding Bribery Risk, ELLAKTOR Group performs a Bribery Risk Assessment (BRA) for all its Segment’s
activities in order to be able to manage this risk in a coordinated manner. The BRA is updated yearly, to
reflect current risks as well as the mitigating controls in place that reduce risk in an acceptable level.

GRI 205-3 (Confirmed Corruption Cases and Related Actions): As a result of the above, it is noted that
in 2021 there were no confirmed incidents of corruption in the ELLAKTOR Group.

Respect of the Human Rights

For ELLAKTOR Group the respect for human rights is of non-negotiable value, both for its employees and
for its business associates/ partners.

The Group operates in 22 countries globally, where it employs a very large number of personnel in its
projects and activities, either directly through recruitment, or indirectly through its business associates.
Although the institutional framework and working environment may vary from country to country,
ELLAKTOR Group recognizes that its duty is to uphold and protect -everywhere- the rights of people and
local communities, which may be affected by its projects and activities. To ensure this, the Group intends
to apply a set of human rights principles and guidelines to all its companies and to all the countries in
which operates.

For this reason, at the beginning of 2021 a Group Human Rights Policy (https://ellaktor.com/politiki-
anthropinon-dikaiomaton) was established, which sets the principles for the respect of human rights of
the Group’s employees and subcontractors, as well as the local communities in which it operates.

This policy is based on the principles of the United Nations Universal Declaration of Human Rights, the
United Nations Guiding Principles on Business and Human Rights (UNGPs), the United Nations Global
Compact, the OECD Guidelines for Multinational Enterprises, as well as the Declaration on Fundamental
Principles and Rights at Work of the International Labor Organization (ILO 87 and ILO 98). According to
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the Policy, the respect for human rights and the provision of equal opportunities is a fundamental and
obligatory principle and condition.

Being a signatory of the UN Global Compact, ELLAKTOR, amongst other matters, is committed to
upholding and protecting the human rights and promoting diversity through employment.

At the same time, the Group and its employees are protected under the terms of the Code of Ethics -
which the latter sign upon hiring - as well as the business associates through the relevant contract
agreements with ELLAKTOR.

GRI 406-1 (Incidents of discrimination and corrective actions taken): As a result of the above
procedures, for 2021, the Group did not have any confirmed incident of violation or/ and breach of Human
Rights or/ and discrimination due to race, gender, religion, age, nationality, ethnicity, political views etc.
which has been reported to the Human Resources Division or the Regulatory Compliance Division of the
Group.

Social and employment matters

The employees of the ELLAKTOR Group are its driving force and constitute its most important competitive
advantage.

Workplace environment

The Group relies heavily on its human resources to achieve its business targets. For this reason, the Group
aims to create a safe and fair working environment, which promotes cooperation and knowledge, provides
opportunities for development, accession and employment in all the Group’s companies and the countries
in which it operates, offers satisfactory remuneration and benefits, as well as additional insurance and
medical coverage.

ELLAKTOR Group recognizes the existence of risks associated with the lack of equal opportunities for
development and the lack of attractive wages and benefits, which may lead to the loss of the experienced
and trained employees or reduce their performance.

The aim of the Group is to mitigate the above risks through due diligence policies and procedures, by
retaining and attracting well qualified employees and executives, via a unified system of remuneration
and benefits, which ensures remuneration is in full compliance with applicable laws whilst being
competitive in the labor market in each country of operation, offering in many cases remuneration and
benefits on top of those prescribed by the law. In order to achieve this target, the Group participates and
procures remuneration and benefits surveys to evaluate the competitiveness of all employees’
remuneration. This process results in corrective actions to improve employee retention and the
competitiveness of their pay.
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Employees receive equal pay for equal work, regardless of race, gender, color, nationality or ethnic origin,
class, religion, age, disability, marital status, sexual orientation or gender identity, and political beliefs.

The needs of the role in relation to the level (Grade) that has been evaluated for each role, determine the
benefits offered voluntarily by the Group.

In the context of development and continuous improvement of employees, in order to achieve both
personal and corporate targets, a performance appraisal system of the Group’s human resources has been
established. Through the performance appraisal process, the skills and behaviors of the employees are
evaluated, at a specific period each year. The purpose of Performance Evaluation is to keep the employees
informed of their performance so that the latter is constantly improving. The needs of each employee are
clarified through a constructive discussion to agree on the necessary actions and desired behaviors that
will lead to her/his development by enhancing her/his strengths. Performance appraisal is conducted on
an annual basis.

The Group’s Human Resources Division is in the process of renewing past policies and procedures, aiming
at enhancing transparency, equal opportunities and the more efficient operation of the Group. The new
Human Resources Policy was completed in early 2022 and is under approval.

Finally, in November 2021, the Policy against Harassment and Violence at the Work was adopted, which
aims to create and establish a work environment that respects, promotes and ensures the human dignity
and the right of every person to a workplace without violence and harassment.

GRI 405-1 (Diversity in Government and Employees & ATHEX C-S2: Women Employees): At the end
of 2021 (31.12.2021) the Group's personnel stood at 7,296 people, out of which 26% were women.

12.4% of the Group's employees were under 30 years old, 59.4% belonged to the 30-50 age group and
28.2% were over 50 years old. In 2021, 3 persons with special needs were employed in the Group. Finally,
16% of the Group's employees have a different nationality from the country in which they work.

Health and Safety (H&S) at work

In the context of developing a stable, healthy, and safe working environment the Group is implementing
certified Health and Safety Management Systems under ISO 45001:2018, with due care to the continued
compliance and improvement of the Health and Safety at the workplace, with the implementation of
procedures and safe working instructions, the prevention and minimization of accidents and occupational
diseases, as well as with the continuous staff training, awareness and updating of its human resources on
issues relating to health and safety at the workplace.

(35) 7 (227)



ELLAKTOR SA

‘ ELLAKTOR Annual Financial Report
for the fiscal year from 1 January to 31 December 2021

All amounts are in € thousand, unless stated otherwise

In the context of its operation and due diligence procedures, the Group recognizes a number of risks such
as possible injuries at work, possible occupational diseases, emergency situations (Covid 19 pandemic,
fire earthquake, floods, chemical gas leaks, etc.), non-compliance with legal and other requirements,
inability to detect work hazard (unsafe way of performing duties, or lack of training, non-implementation
of the 15 inviolable H&S rules, etc.), unsatisfactory provision of third party services (external partners,
suppliers, subcontractors, etc.) on health and safety issues, complaints/ reports from employees or
external associates of the Group, possible defamation that may arise, exclusion of the Group from pre-
selection questionnaires in public or private sector projects due to poor performance (of statistical
indicators in the H&S at work).

In order to manage and minimize the above risks, the Group has adopted a number of measures, such as
the continuous identification, assessment and reevaluation of the relevant risks through the written
Occupational Hazard Assessment (GEEK) of the projects and facilities, the strict and constant compliance
with the legislation, the continuous training of employees on health and safety issues, the supervision of
the implementation of health and safety measures, the implementation of internal procedures and health
and safety guidelines, the internal audits by certified practitioners, the daily reviews from the Health &
Safety Officers at the projects/ facilities (in which they have physical daily presence), the application of
good practices (such as the monthly transmission of safety messages, the implementation of the Inviolable
H&S Rules, the 15-minute meetings and the monthly H&S reporting, the regular meetings with the Health
& Safety Officers for exchanging experiences and information), the H&S factors’' measurement, as well as
the emergency plan adapted to all possible sources of risk — emergency.

GRI 403-9 (Work-related injuries): Finally, it is pointed out that in 2021 in the companies of the
ELLAKTOR Group, 55 employee accidents and 3 subcontractor employees’ accidents were recorded
(excluding pathological and fatal accidents and the accidents with zero days of absence) as well as 40
near misses.

It should be noted that the Group records and submits to the competent Authorities the accidents that
have zero days of absence from work, as they are managed with the same procedures as the accidents
with more than one day of absence, in order to be analyzed and investigated in order to take corrective
actions so as to avoid similar incidents in the future.

For 2021, the Group recorded 14 accidents with zero days of absence from work.

On April 1, 2021, a fatal accident was caused resulting in the fatal injury of three (3) AKTOR employees
from electric shock, during an improvement project (pillar replacement) in an inactive overhead electricity
transmission network.

In order to avoid similar incidents, a series of actions was decided and implemented:

e Strengthening the capacity of the Health and Safety Department of the project.

e Increase of hours of Technician and Safety Coordinator in similar projects far beyond the
requirements of the legislation.

e Issuance of fifteen (15) Inviolable Health and Safety Rules and retraining of employees in these
rules.

e Implementation of a specialized seminar by a certified body to the project employees and the
employees of similar projects for working under voltage and heights.

e Revision of Health and Safety Management System and of the written Occupational Hazard
Assessment (GEEK) by an external partner specialized in the subject matter area.

e Continuation of an internal inspection program in all similar projects.

e Increase of Health and Safety meetings in the maintenance projects of electricity transmission
networks.
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In order to prevent accidents, the Group aims to take additional measures such as enhancement of
the training of employees - including subcontractors - for the awareness in H&S and competence at
work, further development and strengthening of the H&S culture through consultation, digitization
of internal procedures etc.

Training and development of employees

The training and development of employees is considered as one of the pillars of achieving the Group's
business targets. For this reason, procedures regarding the training and development of human resources
have been established and are being followed at Group level.

Monitoring of the developments and constant updating are of great importance for the development of
each employee and for her/his ability to fulfill her/his duties. The Group aims to organize training
programs and seminars for its employees with the goal of transferring the technical know-how and
improving their skills.

The type of training is selected by the Department of Training and Development of the Human Resources
Division in collaboration with the responsible manager of the employees. Moreover, the training consists
of two separate plans, the one concerning the general training needs and the second one related to the
roles and employees’ career accession plan as a result of their annual evaluation.

The modernization and restructuring of the Group have created training needs both at the central level
and at the level of projects/activities. Traditional forms of education that include physical or distance
learning cannot meet these needs. In this context, the Group developed an electronic e-Learning platform,
and at the same time proceeded to the development of training material/courses, in collaboration with
the relevant Divisions/ Departments, which covers both technical issues and matters of policies and
procedures of the Group.

This process will also contribute to the creation of a unified culture in the Group, as all employees will
become ambassadors of the same information, which they will have to adopt in their daily duties. All the
employees of the Group in Greece have access to the platform.

The Group, having recognized the importance of continuous training and education of its personnel, has
developed the Training and Staff Development Policy, which is at the stage of final approval.

Social responsibility

The main goal and strategic priority of the Group is to act responsibly in relation to the communities in
which it operates, in order to increase its positive impact and return value to the society. The Group
contributes to social welfare through its business and social activities, responding consistently, responsibly
and transparently to the society’s demands and needs/expectations.

(37) 7 (227)



ELLAKTOR SA

‘ ELLAKTOR Annual Financial Report

for the fiscal year from 1 January to 31 Dece