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A. Directors’ Statements
(pursuant to article 5 par. 2 of Law 3556/2007)

The members of the Board of Directors of the Comgpaading as ELLAKTOR SA (hereinafter the Company),
with registered offices at 25 Ermou str., Kifisstdtica:

1. Anastasios Kallitsantsis, son of Parisis, Chairwitihe Board of Directors
2. Leonidas Bobolas, son of Georgios, Managing Directo

3. Dimitrios Koutras, son of Athanasios, Vice-Chairmahthe Board of Directors, appointed as per
decision of the Company’s Board of Directors

acting in our above capacity, hereby state andicorhat, to the best of our knowledge:

(a) the interim financial report of the Company ahd Group for the period 01.01-30.06.2015, whiek been
prepared in accordance with the applicable int@nat accounting standards, fairly represents teets and
liabilities, the equity and the statement of incoamel comprehensive income of the Company as weff &dise
companies included in the consolidation taken &gale, pursuant to the provisions of paragraphsi@ % of
article 5 of Law 3556/2007, and

(b) the interim report of the Company’s Board ofdaiors fairly represents the information requineder article
5(6) of Law 3556/2007.

Kifissia, 28 August 2015

THE CHAIRMAN OF THE BOARD THE MANAGING DIRECTOR THE VICE-CHAIRMAN OF THE

OF DIRECTORS BOARD OF DIRECTORS
ANASTASIOS P. KALLITSANTSIS LEONIDAS G. BOBOLAS DINTRIOS ATH. KOUTRAS
ID Card No.E 434814 ID Card Naz 237945 ID Card No. AE 023455

(3) / (69)



ELLAKTOR SA

‘ Semi-annual Financial Report
ELLAKTOR for the period from 1 January to 30 June 2015

B. Interim Report of the Board of Directors

On the interim summary financial report
for the period from 1 January to 30 June 2015

This report of the Board of Directors pertains the first half of the current year 2015 (01.01-32085), and
provides summary financial information about theaficial position and results of ELLAKTOR SA and the
ELLAKTOR Group Companies. The Report outlines thestrimportant events which took place during thst fi
half of 2015, and the effect that such events hadhe interim summary financial report, the maisksi and
uncertainties the Group is faced with, while itoakets out qualitative information and estimatesualfuture
activities. Finally, the report includes importdransactions entered into between the Company andpGand
related parties.

The companies included in the consolidation, exé@pparent company ELLAKTOR S.A., are those meamtit
in note 7 of the accompanying financial statements.

This Report was prepared in accordance with arbotd Law 3556/2007 and accompanies the interirarfaial
report for that period.

|. Introduction

The recent political developments in Greece digdigthe economy, the culmination being the bankdaglithat
ended on 20 July 2015 and the capital controls hvhie still in place. Political instability had anpact on the
effectiveness of public administration in termstihely decision-making which, combined with the Kaof

liquidity, resulted to a slower pace of project @x#on, spiralling receivables from the public sgcand, thus,
reduced earnings and liquidity for Greek companies.

This situation also affected the Group’s operatiand financial results for the first half of 201&th the largest
impact seen in domestic construction activities uigs high exposure to public and co-financedquts. On the
contrary, construction activities abroad were neatterially affected. Despite their significant expues to the
Greek market, the remaining Group segments (CommessEnvironment, Wind Parks and Real Estate
Development) maintained or improved performances hoted that more that 40% of the Group’s turmonehe
first half represents projects and contracts uadtert abroad.

A positive development in relation to the outlodk@reek economy has undoubtedly been the factahat9
August 2015 the European Commission, the Greekrgavent and the Bank of Greece signed a Memorandum o
Understanding relating to a new financial assisgapackage which includes an €86 billion loan. Hosvethe
election call for September extends the politicad amacroeconomic uncertainty and brings back cowscever

the potential impact on the economy.

The major risk that the Group is faced with in twntry is political and economic uncertainty andtability.
Any adverse developments could impact its actiwiteend results (further slowdown of project exeautio
difficulties in collecting receivables, impairmeot assets) as well as its outlook. The managensentirently
assessing the situation in order to ensure thateakkssary and possible steps are taken to minanisénpact. It
is estimated, however, that the third bailout paekaill smooth out the macroeconomics of Greece fzancke
positive effects on the Group’s operations andltesu
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[l. Review of H1 2015 results

The Group’s consolidated income for the first h&lf2015 amounted to EUR 742.8 million, increased1é%b6
compared to EUR 650.4 million in the first half 2814. The increase in consolidated income resutiathly
from an increase in the proceeds of the constmicggment (by EUR 84 million).

Operating profit/(loss) posted an increase of atdi¥ and amounted to EUR 24.8 million compared tHRE
20.0 million for the same period last year. It ddobe noted that the investment of AKTOR subsiéisrin
ELDORADO GOLD were impaired by EUR 19.8 million the first half of the current year, while operating
profit/(loss) had been reduced by EUR 45.6 milliorthe first half of 2014 due to a similar impairmef the
above subsidiaries’ investment. Had these impaitsnehthe investment of AKTOR subsidiaries in ELDAIRO
GOLD not occurred, the operating profit/(loss) fbe first half of 2015 would have amounted to EUR64
million and the results for the first half of theepious year would have amounted to EUR 65.6 millidhis
significant decrease in the Group’s operating Baf mainly due to a) a decrease in the operainfits of the
Construction segment as a result of the conditiorBreek economy that affected the execution packmestic
projects and b) a decrease in the operating profithe Concessions segment as a result of exiresgdnon-
recurrent income under the Moreas project, whichtheen generated in the previous financial year.

In terms of profit before tax, the Group postedslofEUR 21.3 million compared to loss of EUR 1&iflion for
the same period last year, and loss after tax d® B.1 million compared to loss of EUR 24.5 millionthe first
half of 2014.

At balance sheet level, the Group’s cash in handt&@9.06.2015 amounted to EUR 442.9 million coragan
EUR 679.9 million as at 31.12.2014, mainly dueh® tepayment of Attiki Odos loans and disbursementseet
needs in working capital. Equity amounted to EUR92,5 million compared to EUR 1,116.2 million as at
31.12.2014.

Total borrowings at consolidated level amounte&tR 1,488.2 million on 30.6.2015 compared to EUSS0,7
million on 31.12.2014. Out of total borrowings, thmount of EUR 293.8 million corresponds to sherixt and
the amount of EUR 1,194.4 million to long-term lmwings. Total borrowings include amounts from péren
company non-recourse debt under co-financed psjaoctounting to EUR 642.5 million. The gearingaats of
30.06.2015 for the Group was calculated at 32.3Bts fatio is calculated as the quotient of net ocaife debt to
total employed capital (i.e. total equity plus debt).

The Group’s net debt as of 30.6.2015 and 31.12.,2@bpectively, is detailed in the following table:

All amounts in EUR EURO GROUP

30-Jun-15 31-Dec-14
Short term bank borrowings 293,8 275,3
Long-term bank borrowings 1,194,4 1,275,4
Total borrowings 1,488,2 1,550,7
Less: Non recourse debt 642,5 778,1
Subtotal of Corporate Debt (except non recoursésjieb 845,8 772,6
Less: Cash and cash equivaléhts 324,0 358,4
Net Corporate Debt/Cash 521,7 414,3
Total Group Equity 1,092,5 1,116,2
Total Capital 1,614,2 1,530,5
Gearing Ratio 0,323 0,271
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(1) Restricted cash (€68.2 million), time deposits o¥enonths (€0.5 million), bonds held to maturitd 8.1 million) and mutual
funds (€36.4 million) have been added to total casth cash equivalents for the first half of 20184@&9 million), and cash and
cash equivalents, restricted cash, time deposés & months, bonds held to maturity and mutual $uwtlich correspond to non
recourse debt (337.0 million in total) have beedud¢ed. Accordingly, restricted cash (€72.4 mil)idime deposits over 3 months
(€0.5 million) and bonds held to maturity (€79.1liom) have been added to total cash and cash algmits for 2014 (€679.9
million), and cash and cash equivalents, restrictsh, time deposits over 3 months and bonds bettaturity which correspond
to non recourse debt (€473.6 million in total) haeen deducted.

ITI. Development of activities per segment

1. CONSTRUCTION

1.1. Important events

In the construction segment, turnover amounted Wik E555.5 million in the first half of 2015, incress by
approximately 18% compared to EUR 471.5 million fbe same period of 2014. The increase in turndser
mainly due to the contribution of projects abro@atar, England), as approximately 49% of the tuendar the
first half is associated with projects abroad.

Due to the impairment of the investment of AKTOR&diaries in ELDORADO GOLD by EUR 19.8 million,
the Construction segment posted a loss of EUR 28libn in terms of operating profit/(loss) for thiest half of
2015, compared to loss of EUR 32.7 million for finst half of the previous year where the operangfit/(loss)
had already been charged with impairments of EUR 48illion. Had the impairments of the investmeifit o
AKTOR subsidiaries in ELDORADO GOLD not occurretietoperating profit/(loss) for the first half of 20
would have been losses of EUR 3.3 million and paffEUR 12.9 million for the first half of the prious year.
This material decrease in the operating profitthef Construction segment is due to the adverseitimmaf the
Greek economy which has significantly impactedghee of project execution in the country, as alyeaated. In
terms of results before tax, losses of EUR 29.%amilwere posted in the first half of 2015 compatedosses of
EUR 37.3 million, and loss after tax of EUR 29.8limn compared to EUR 39.4 million for the firstlhaf the
previous year.

In the context of the very limited number of prdgeput to tender, some of the largest contractaesigoy
AKTOR and its subsidiaries in Greece in the firaif lof 2015 are:

1. Two contracts for the operation and maintenanc¢hefEastern and Western section of the Egnatia
Motorway and its vertical axes with a total budgeEUR 52 million.

2. Three contracts for the construction of PPC netwdrk Zakynthos, Amfissa and Syros with a total
budget of EUR 22,9 million.

Also, the contract for the Completion of the upgraol the electrified double track in RS sectiomxpected to be

signed. Piraeus - Athens RS Exit”, as member imiat jventure with a stake of 50% and a total budgfet
EUR 13.6 million.
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1.2. Outlook

The backlog of AKTOR and its subsidiaries amourtte@UR 3.6 billion as of 30.6.2015. Moreover, thare
projects with a value of EUR 52 million which wesigned after 30.06.2015. Due to the limited nundfenew
tendering procedures announced in Greece, AKTORsE® on projects in the Balkans and the Middle.FPesa
result of this strategy, approximately 53% of itcklog consists of foreign projects, aiming to grthis rate up
to 60%.

In Greece, the outlook of the construction sectomot be determined for the near future, due tactmelition of
the national economy. Although the tendering pracesl for major projects have been planned (mefRé; BSE,
co-financed projects including Kastelli, Thiva-¥ililsalamina, the North Road Axis of Crete, Egnatas)well as
for projects to be financed by the regional adntiattons (new NSRF), the time of implementation re@nbe
estimated.

This is why AKTOR has intensified its efforts totaslish its presence and gain recognition abrodte T
accumulated experience and expertise acquiredeébgdhstruction segment in performing constructiontacts
for Wastewater Treatment Plants (WWTP), constrauctiontracts for Photovoltaic Parks and contractstlie
provision of Facility Management Services alloweKTOR and its subsidiaries to expand their operation
abroad. The technological expertise acquired coetbiwith targeted strategic alliances concludedriteoto
adapt to the specificities of each project, enalileto operate now worldwide, successfully, in thighly
competitive field of the construction, operatiomdananagement of environmental projects.

Further, undertaking the large construction subpmject in Qatar and making an effort to undertattesr large
projects in Qatar and Saudi Arabia aim to promdt&@ @R as a power international construction compianne
Middle East.

Regarding the works contracts for the constructib®V Parks, after its successful activity in Geeltaly and
the Balkan countries in previous years, last yeldiT @R started operating in the markets of EnglaniiijeCand
Panama, where it has already undertaken majorqisojeleanwhile, AKTOR patrticipates in internatiotehders
both in these countries and the rest of Latin AngriAfrica and the Middle East to further exparsdhtisiness
abroad.

1.3. Risks and uncertainties

The most significant risk that AKTOR has to cop#wis the prolonged recession faced by the couifitng. delay
of the economy to get back on course for growthlwoed with political uncertainty, the risk of defaand the
capital controls imposed on banks have smothereddhstruction sector, resulting in an uncertaitioold and a
shrinking turnover from activities in the country.

The risk of delays in the completion of existingjongrojects (concessions) is visible, while thetiauous threat
that the country will default eliminates any invasnts (public, private, co-financed) and pushespibiential
announcement of new major projects (metro, co-fiednnew NSRF, Ergose, etc) further away in theréutAll
the above, combined with potential delays in thgnpent of accrued income, also taking into accohbetfigures
of major construction companies, will increase baing costs and could raise liquidity issues. Fentlthere is
the risk that Greek banks will not be able to isgetters of guarantee and grant loans to finanogepts or
working capital needs.

In foreign countries, in Middle East in particultivere is intense competition from internationahpanies, which
forces profit margins to lower levels.
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2. CONCESSIONS

2.1. Important events

In the concessions segment, income amounted to H)MER million in the first half of 2015, reducedgsitly in
relation to €101.1 million in the first half of th@evious year. The operating profit/(loss) stob&€20.3 million
compared to €37.7 million for the same period Mesar. This decrease is due to the fact that theatipg
profit/(loss) of 2014 included extraordinary incomeEUR 9.8 million in connection with the Moreasoject.
Profit before tax was decreased amounting to EWRTillion compared to EUR 21.7 million for the fidsalf of
2014; this latter amount represents the aforemeatioextraordinary income from the Moreas projecthe
previous year as well as increased financial cdsts to extraordinary repayment of interest by Atéldos.
Finally, net profit after tax amounted to EUR 5.8lion compared to EUR 14.4 million for the firsali of 2014.

In the Greek concession projects segment, workyg &iarted in 2014 for the construction of the tlemge
concession projects which had been suspendethé.@egean Motorway (PATHE Maliakos-Kleidi sectiomth

a stake of 20% and the Elefsina-Corinth-Patras-&sigsakona motorway with a stake of 17%. The recent
political and economic developments, the delayeghy@ats of financing contributions, the bank holideythe
end of June followed by the imposition of capitahtrols, all resulted in a slower pace in the exeauof the
relevant projects, with renewed negative impacthencompletion schedule.

As regards the concession project that involvestroation of the Corinth-Tripolis-Kalamata motorwary which

the Group has a 71.67% stake, the amendment ta@dheession contract was approved by all competent
authorities and the Court of Auditors and is tofbkowed by adoption of the ratifying Law by the liémic
Parliament. The amendment mainly includes the piatesadditional operating subsidy from the Statease of a
drop in traffic during the operation period.

In June 2015, AKTOR CONCESSIONS, in cooperatiorhvitELECTOR, signed the first PPP agreement for
waste management in the Region of Western Macedaadinanced by the European Investment Bank,
JESSICA (Investment Bank of Greece) and the Nati@zeok of Greece (for more details see the thei@ect
under the Environment segment).

2.2. Outlook

As the priorities of the new political leadershigy £oncession projects tendered or announced xperted to be
clarified, there are concerns with respect to tlespects of the Concessions sector in the nearefiuGreece.
However, the deployment of resources from the EemapFund for Strategic Investments, the continlmad 6f
funds from the European Investment Bank and theli@ment of the European Bank for Reconstructiod an
Development in Greece, are expected to give neveda sectors involving social infrastructures, ismvmental
projects and other infrastructure and urban deveéoy projects, through public-private partnerships.

In terms of activities abroad, the Group is tryitagundertake concession projects in countries ifchvit is
already active, such as Middle East countries Bikans and Russia. In particular, with AKTOR agtis the
construction company and HELECTOR as the technoprgyider and manager, the Group intends to ppetei
in waste management treatment projects.

2.3. Risks and uncertainties

With regard to operating projects, there is a dskurther reduction in traffic and thus in revenas a result of
the poor economic conditions.

As mentioned, the economic and political instépikgain in Greece creates uncertainty as to thaiment

launch of new concession projects. There is alsskaof failure to secure the funds required forficanced /

self-financed projects due to the crisis in theficial sector. Finally, there is also a risk oftposements and
delays.
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3. ENVIRONMENT

3.1. Important events

The turnover of the environment segment amounteddU® 63.0 million in the first half of 2015, incisad by
10% compared to the first half of 2014, mainly daghe contribution of the construction contractBulgaria.

Operating profit/(loss) decreased by 11% amourttngUR 7.9 million compared to EUR 8,9 million imetsame
period last year, due to adjustment of the proflitglratio for a certain construction project &t Fyli landfill.

Profit before tax amounted to EUR 7.3 million comgghto EUR 9.0 million for the first half of 201due to
increased needs in working capital for the projeddulgaria. Net profit after tax stood at €5.2 lioih compared
to €6.6 million in the first half of 2014.

Despite the negative economic conditions and thgnsttion in relation to new projects and investmdnt
Greece, a significant development for the Environhsgment in the first half of 2015 has been theisg of
the Partnership Agreement and the relevant fingnagreements in relation to the project “DesigmaRting,
Construction, Maintenance and Operation of Infradtrre of the Integrated Waste Management Systetheof
Region of Western Macedonia, based on a PPP amamé by EPADYM SA, a special purpose vehicle,
shareholders in which are the subsidiaries AKTORd@ssions and HELECTOR. DIADYMA SA will be the
Contracting Authority of the Project. The contregfiers to the financing, insurance, constructioth @peration of

a waste treatment plant with an annual capacity26f000 tons, a residue landfill, 10 waste transfations 9 of
which already exist, and an environmental inforomtand training station with the aim to inform aradse
awareness among the public in issues of waste rearag and sustainable development. This is a jpitgject at
European level, and complies with the strictestipations of EU environmental law. It is also adtthat the
Project received an international award from WoHmhance magazine, and is the first integrated waste
management project in Greece.

The total investment amounts to approximately 48ioni euro. The project is co-financed by the Ewap
Investment Bank with approximately EUR 13 millidhe Western Madeconia Urban Development Fund (titrou
Jessica) with approximately EUR 13 million -thuswedbuting to the absorption of NSRF funds whichutb
otherwise remain unused-, the National Bank of Grewith EUR 5.6 million corresponding to the prdjec
construction VAT, and AKTOR Concessions and HELE®&T@ith own funds of EUR 17 million. The total
duration of the PPP contract is 2 years, of whishy@ars are for construction and 25 years are geration. At
least 200 persons are expected to be immediatepyoged during the construction period of the projedhile
more than 150 permanent job positions are expéotbd created during its operating period.

In Cyprus, after the signing of a ten-year cona@ssiontract with the Limassol Municipality for tiseeation of
infrastructure to pump and use the biogas proditdde waste disposal area in location Vati (1.2 MW),
HELECTOR has applied for and is awaiting the appftasf the town planning authority and the electyici
production licence. Further, a new three-year ptdjas started in Paphos, which will allow citizémslispose of
certain types of waste (glass, plastic, branche}at specific points for further treatment andpdisal (known as
‘green points’).

3.2. Outlook

Environment remains a segment of particular intebegh in Greece and abroad. Tendering procedures a
currently in progress or Temporary Private Partr{@RPs) have already been chosen in Greece iriorelad
more than 12 projects with a total budget over EXJRon which relate to the management of approxipate
million tons of waste annually. The obligation offe@ce to adapt to EU requirements regarding waste
management, the fines imposed on it for keepimgdl landfills and atypical and high-cost solutiaa®pted in
absence of an overall design (e.g. in the caseripbll refuse that have to be transported for déspan the
landfill of Kozani) are factors that require theppation of modern waste management methods andehthe
development of the sector. Of course, considerlrgy économic circumstances in the country, the ipalit
instability, the changes made not only to the lesttip of the competent ministry but also to theigyofollowed

in waste management, it cannot be foreseen whee timejects will be implemented.
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Major growth opportunities are emerging abroad, wHeELECTOR has been operating for several yeavws no
The goal is to achieve growth in countries thateitker EU Member States or are in the procesoéssion,
which means that they will have to implement EUediives in upgrading their infrastructures to achie
environmentally correct waste management. Thesigailuins also constitute opportunities for the ficiag of
infrastructure works in those countries, considgtimat many of those projects satisfy the finanecgmguirements
of EU cohesion funds and of bridge programmes fauntries in the process of accession. In this conte
HELECTOR focuses on the Balkan countries and pdaity Croatia, Serbia, Romania, Slovenia and Brigga
while it also operates in markets including Jordad Turkey. In Germany, efforts are still being maol expand
the operations, by undertaking new projects throthghsubsidiaries operating therein, to EU MembliateS or
accession countries which have secured funds éointplementation of waste management projects.

HELECTOR'’s backlog relating to construction progand contracts amounts to EUR 185,5 million.
3.3. Risks and uncertainties

The continuing poor state of the Greek economyatese uncertainty as to the promotion of new waste
management projects in Greece. Furthermore, alththaye is still no clear position of the competauthorities,

a new waste management model seems to be pronmmtadirig on developing “source-sorting” systems and,
therefore, developing small individual flows managat plants. This model reverses to date planstHer
development of integrated management and dispastities on which the notice for the relevant Ritjects in
Greece was based. The culmination of this changdesign was the recent cancellation of four majBP P
projects for the construction and operation of éacgntralised waste management plants in Attich aibudget

of approximately EUR 0.5 billion and promotion afligtions that pass on the cost to collection aaddport to
the detriment of the economies of scale offeredtdphnologically advanced solutions, which has riegat
consequences for the industry and especially fonpamies specializing in waste processing. The tfaat the
sanitary landfill of Fili has reached saturationimoand significant funds from the NSRF remain seul
intensifies the uncertainty about the future of wwamanagement in Attica, whereas this might wdkafthe
outcome of other similar tenders underway in Greece

Due to the economic conditions, local authoritiewith which HELECTOR enters into contracts — alserée
greater pressure with a view to reducing prices tf@ incoming waste. Realizing the current direaitsr
HELECTOR engages in negotiation with the contractnthorities responsible each time concerningythating
of discounts on condition that the terms of thevaht contracts are extended. This results in estipcofit for
the plants.

As regards the development of new projects, theeoudire straits and the lack of liquidity frometbanks has
made the funding of co-financed environmental potgjenore expensive and difficult.

Further, another major risk for the sector candmmiified in reactions of local communities anditpats filed
with the Council of State in relation to landfiésd waste treatment plants, as well as in the tamsuming
procedures for the issue of permits and the appaivenvironmental conditions.

Another risk is higher competition in constructienvironmental projects which squeezes profit mardioth in
Greece and abroad.

Finally, in view of HELECTOR'’s focus abroad, it Wile a challenge for the company to make alliaticatwill

enable it to ensure the required expertise (e.gibestion technology) and to meet the capital neddihe
relevant projects, considering their size and form.
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4, WIND PARKS

4.1. Important events

During the first half of 2015, a new wind park (kotithi) with a capacity of 20.7MW was completeddan
commissioned; as a result the total installed dapat ELTECH ANEMOS and its subsidiaries as at(#02014
amounted to 191 MW, including 13 wind, one hydral an photovoltaic park. Three more wind parks are
currently at the construction stage, with a totadacity of approximately 74 MW, of which 16 MW wilke put to
trial operation in August 2015 and the remaining g8/ (2 wind parks) are under construction. There ar
currently two other wind parks under constructiaith a capacity of 775 MW and 39 MW, respectively.

The turnover of the wind parks segment amountdeliB® 19.2 million in the first half of 2015 comparedEUR
16.9 million in the first half of 2014, increaseyd b4% due to the increased wind capacity. Operaimodt/(loss)
amounted to EUR 10.7 million compared to EUR 7.8ioni for the same period last year, posting arméase of
37%, while net profit after tax amounted to EUR #ilflion compared to EUR 2.7 million for the firbalf of
2014. Increased profitability is also due to theréase in wind capacity.

4.2. Outlook

The investment plan of ELTECH ANEMOS Group includles completion of two (2) more wind parks for whic
the relevant funds have been secured (own fundstgrbank borrowings):

e 39.6MW wind park at location “Lyrkio” (84.8 GWh/yBa on the crest mount Lyrkio, border of Regional
Units of Argolida and Arkadia.

e 17.1MW wind park at location “Kalogerovouni-Poulo@5 GWh/year), at the south foot of mount Parnon,
within the boundaries of the Municipality of Moneasia (Molai & Zarakas), Regional Unit of Lakonia.

Further, the licensing process for the future dgweient of projects in the Group’s portfolio contsu
4.3. Risks and uncertainties

The conditions of increased uncertainty seen tosvélid end of 2014 were further intensified in tinst fhalf of
2015 due to the political developments, the failof¢he country to achieve an agreement with ielitors, the
bank holiday and the imposition of capital contral aggravating the macroeconomic and finanai@irenment
in Greece. The signing of a financial assistancéitipagreement in August 2015 between the HetldRépublic
(and the competent organisations) and the Eurog@tability Mechanism has been a particularly positiv
development, however its implementation may be comjsed by the recent political developments amsetto
follow the elections in September 2015.

Although the imposition of capital controls did naffect the operations of ELTECH ANEMOS and its
subsidiaries or the progress of its investment ,ptaa general conditions mentioned above pose maks,
considering that they affect the national economyaavhole, and any negative developments could dmipa
activities. Further, political uncertainty and tresulting sluggishness of public administrationmarrily affects
issues of implementation for the remaining parthef company’s investment plan. The Management icoally
evaluates the situation and its possible consegserio ensure that all necessary and possible mesasnd
actions are taken in good time to minimize any ioctfmen the Company’s business.

In addition to the general risks and despite thegmess made in recent years, the RES sector lisfagtihg
challenges due to the complicated and bureauclagnsing procedures required for the developmert a
operation of new projects, as well as due to applealged with Hellenic Council of State, possibdgulting in
delaying significantly and/or preventing the impkmation of projects. Moreover, any changes to the
institutional framework could adversely impact tBeoup’s operating profit/(loss) and financial pasit
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Other significant risk sources are the potentiek laf cadastral maps, property titles and designaif the lands
where the Group intends to install RES projectquddic/private lands.

Finally, dependence on weather conditions which layenature, unsteady and may vary significantyrfryear to
year, may lead to fluctuations in the electricigngration and income for the Group from one yednemext.

5. REAL ESTATE DEVELOPMENT

5.1. Important events

The Group’s real estate development segment ineteiésincome in the first half of 2015 by approaiely 10%
to EUR 3.4 million compared to EUR 3.1 million fdre same period last year. Operating profit/(l@sapunted
to EUR 0.4 million compared to EUR 0.3 million fitve same period last year, while loss was postéerins of
profit before tax.

Currently, the main activity of REDS is the opewatiof “Smart Park” on the property of subsidiarylAYOU
EMPORIKI & TOURISTIKI SA”, in Yialou, Spata-AtticaThe lease of the entire area that the propertgrsov
was secured in the first half of 2015. In relationthe same period of 2015, the average numberisitbrs
increased by 6.1% and the net turnover increased?pb.

5.2. Outlook

Given the circumstances, the Group has focuseakttgities on promoting the existing properties.tis point
focus has been placed on obtaining the necessansks

5.3. Risks and uncertainties

The prolonged recession combined with political arteinty may lead to further impairment of realagst
Further, reduced demand has created the risk afysléh real estate development operations for tfauGin
Greece and in Romania, which is aggravated byattie df liquidity of Greek banks.

As regards the property in YIALOU, the risks appestuced as the property has already put in operaind its
entire surface has been leased, without excludiegpossibility of renegotiation with the lesseesfulther
economic slowdown could, however, lead to losephnts and a potentially long period of vacancies.

6. OTHER

Thermoelectric plants

The income of ELPEDISON in the first half of 201&cdeased by 68% amounting to EUR 22.9 million caepa
to EUR 72 million in the first half of 2014. In tes of operating profit/(loss), loss of EUR 15.1 limil was
posted compared to profit of EUR 13.3 million lgstr. The decrease in results is primarily duéhéoreform to
the availability/flexibility payment mechanism attte delayed implementation of RAE’s proposal iratieh to
the new mechanism, which has not been adopteditabugh Law 4336/2015 provides for the establishtraf
temporary and a permanent capacity assurance meghahe company has not formed provisions in iafato
any revenue under this mechanism as the retroaefiget it may have has not been determined yet.
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Casinos

Due to the economic conditions, the turnover ofdbmpany HELLINIKO CASINO PARNITHAS amounted to
EUR 45.8 million in the first half of 2015, compdrea EUR 47.3 million in the first half of 2014, wao by 3%.
The operating profit/(loss) stood at €1.7 millioongpared to €2.5 million for the same period lasiryérofit
before tax amounted to EUR 1.5 million comparedEtdR 2.4 million in the same period last year, whilet
profit amounted to EUR 0.9 million compared to EWR million.

IV. Significant transactions between related partis

The most significant transactions of the Companth wélated parties within the meaning of IAS 24anel the
Company’s transactions with the following compar(@ssociated companies within the meaning of ardd(e)
of Codified Law 2190/1920) and are presented inféllewing table:

Amounts of H1 2015

Sales of Income from Purchases of
goods and participating goods and

(in thousand EUR) services interests services Receivables Liabilities
Subsidiaries

AKTOR SA 850 - 13 4,904 515

EL.TECH. ANEMOS SA 97 - 15 696 578

AKTOR CONCESSIONS SA 62 29,500 1,132 23,516 45,314

REDS REAL ESTATE DEVELOPMENT SA 9 - - 92

AKTOR FM SA 32 - 334 - 624

ELLINIKI TECHNODOMIKI ENERGIAKI SA 9 - - 156

HELECTOR SA 80 - - 23

MOREAS SA 83 - - 31

HELLENIC QUARRIES SA 16 - - 8

TOMI SA 24 - - 42
OTHER SUBSIDIARIES - - 102 18
Associates

ATHENS RESORT CASINO SA - 399 - 399 -
OTHER ASSOCIATES - - - 1
Other related parties
OTHER RELATED PARTIES - - - 132
TOTAL SUBSIDIARIES 1,263 29,500 1,494 29,569 47,049
TOTAL ASSOCIATES & OTHERS - 399 - 533 -
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Amounts of H1 2014

Sales of Income from Purchases of
goods and participating goods and
(in thousand EUR) services interests services Receivables Liabilities
Subsidiaries
AKTOR SA 845 - 12 4,823 431
EL.TECH. ANEMOS SA 104 - 11 603 547
AKTOR CONCESSIONS SA 62 - 1,128 11 43,061
REDS REAL ESTATE DEVELOPMENT SA 9 - - 70 -
AKTOR FM SA 32 - 350 - 418
ELLINIKI TECHNODOMIKI ENERGIAKI SA 9 - - 389 -
HELECTOR SA 80 - - 88 -
MOREAS SA 82 - - 14 -
HELLENIC QUARRIES SA 16 - - 18 -
TOMI SA 23 - - 12 -
PROMAS SA- PROJECT MANAGEMENT
CONSULTANTS 23 418 - - -
OTHER SUBSIDIARIES - 2 96 17
Associates
ATHENS RESORT CASINO SA - 1,366 - 1,366 -
ASTERION SA - 140 - - -
OTHER ASSOCIATES - - - 1 -
Other related parties
OTHER RELATED PARTIES - - - 129 -
TOTAL SUBSIDIARIES 1,286 418 1,503 6,124 44,474
TOTAL ASSOCIATES & OTHERS - 1,506 - 1,496 -

The following clarifications are provided with resy to the above transactions of the first ha@f5:

Income from sales of goods and services pertainslyn® the invoicing of expenses and real estassé fees to
subsidiaries and associates of ELLAKTOR SA, whie purchase of goods and services pertains mainly t
contracts entered into by and between the parenpany and its subsidiaries.

The Company’s liabilities pertain mainly to contiigad obligations for the maintenance of its builglifacilities
and the invoicing of expenses and contracts by ommpanies.

The Company’s include mainly receivables from thevjsion of services for administrative and teclahsupport
toward the Group’s companies, leasing of officenfises and the granting of loans to related paréiesyell as
receivables from dividends receivable.

Income from holdings pertains to dividends fromsdiaries and associates.

The fees paid to Group managers and directorshioperiod 01.01-30.6.2015 amounted to EUR 3.7 amilfor
the Group, and EUR 0.5 thousand for the Company.

No loans have been granted to BoD members or ettemutives of the Group (including their families).

No changes have been made to transactions betlee@dmpany and related parties, which could have an
essential impact on the financial position andgbdgormance of the Company for the period 01.0D82015.

All transactions mentioned are arms’ length tratisas.
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V. Important events after 30.06.2015
Construction

e BIOSAR CHILE SPA, a subsidiary of AKTOR, signed eancontract for the construction of a P/V park in
Chile, with a capacity of 146 MW and a budget offEWO million.

Environment

e In order for the contract relating to the managemoémixed waste in the districts of Larnaca andhbgusta
to become sustainable in view of the economic airstances in Cyprus, the contractor and the competen
Ministry of Interior negotiated and reached an agrent which involves a reduced entry price for mixe
waste in consideration for a seven-year extensiothé contract, the increase of incoming quantibgs
30,000 tons per year -by diverting waste from tis¢ridt of Nicosia to the plant-, and an immedipsyyment
of accrued income to the amount of approximate\REmillion.

e On 30 July 2015 started the 8-week trial operatibthe mechanical and biological waste treatmeantpl
which was constructed by HELECTOR in Mariscina, &ia& with an annual capacity of 100,000 tons. On
completion of trial operation, HELECTOR will undake the supervision of its operation for 2 years.

e Also, the mechanical and biological waste treatnaemt waste-based fuel production plant in Sofid eypken
on 14 September 2015. The plant has an annualitap&d10,000 tons and its construction by HELEGR O
is in full progress. Subsequently, the company willlertake the plant’s operation for 1 year.

Wind parks

e The extension of the wind park of ELTECH ANEMOS lotation Magoula Kazakou was put to trial
operation in mid August 2015, thus increasing ttaltinstalled capacity of the company’s project2608
MW.

This Interim Report of the Board of Directors foetperiod from 1 January to 30 June 2015 has bestegon
the internet, alvww.ellaktor.com

Kifissia, 28 August 2015

THE BOARD OF DIRECTORS

THE CHAIRMAN OF THE BOARD OF DIRECTORS

ANASTASIOS P. KALLITSANTSIS
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C. Interim Financial Reporting Review
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Interim Financial Reporting Review

To the Shareholders of ELLAKTOR S.A.

Introduction

We have reviewed the accompanying condensed comgiathyconsolidated statement of financial positibn o
ELLAKTOR S.A., as of 30 June 2015 and the relateadensed company and consolidated statementsarhanc
and comprehensive income, changes in equity arfdftags for the six-month period then ended andsttlected
explanatory notes, that comprise the interim coeddrfinancial information and which form an intdgrart of
the six-month financial report as required by L82®07. Management is responsible for the preparaind
presentation of this condensed interim financiédrimation in accordance with International Finah&aporting
Standards as they have been adopted by the Eurdgemm and applied to interim financial reporting
(International Accounting Standard “IAS 34"). Owsponsibility is to express a conclusion on thigerim
condensed financial information based on our review

Limitation of scope

We conducted our review in accordance with Intéomat Standard on Review Engagements 2410, “Rewkew
Interim Financial Information Performed by the Ipdadent Auditor of the Entity”. A review of interifmancial
information consists of making inquiries, primari§ persons responsible for financial and accogntiratters,
and applying analytical and other review procedufesreview is substantially less in scope than adita
conducted in accordance with International Starglard Auditing and consequently does not enabl® wbtain
assurance that we would become aware of all sggmifimatters that might be identified in an audlitcordingly,
we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our atterthat causes us to believe that the accomparigiegm
condensed financial information is not preparedlimaterial respects, in accordance with IAS 34.

Emphasis of matter
We draw attention to Note 4.1 to the Interim Finahdnformation , which makes references to theergc

developments and economic uncertainties in Grerdeteeir potential impact on the Group’s future rgpens,
financial performance and financial position. @anclusion has not been qualified with respechi® matter.
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Reference to Other Legal and Requlatory Requiremest

Our review has not revealed any inconsistency secrdpancy of the other information of the six-mofitlancial
report, as required by article 5 of L.3556/2007%hwhe accompanying interim condensed financialrimgtion.

30 August 2015
PriceWaterhouseCoopers The Certified Audifarcountant
Audit Firm
Certified Auditors - Accountants
268 Kifissias Avenue
152 32 Halandri Dimitrios Sourbis
Institute of CPA (SOEL) Reg. No 113 Insttutf CPA (SOEL) Reg. No 16891
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D. Interim financial reporting

Interim summary financial reporting
in accordance with International Accounting Staddz4
for the period from 1 January to 30 June 2015
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Statement of Financial Position

All amounts in EUR thousand. GROUP COMPANY
Note 30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
ASSETS
Non-current assets
Property, plant and equipment 487,836 470,450 2,397 2,429
Intangible assets 6 979,771 1,005,228 - -
Investment property 136,554 137,187 40,806 41,182
Investments in subsidiaries - - 939,356 939,356
Investments in associates & joint ventures 147,146 157,292 34,721 34,721
Financial assets held to maturity 11 113,055 79,126 - -
Available-for-sale financial assets 8 71,007 89,336 - -
Deferred tax assets 68,764 71,984 727 855
Prepayments for long-term leases 23,313 23,978 - -
Guaranteed receipt from grantor (IFRIC 12) 27,774 33,552 - -
Other non-current receivables 10 119,533 111,745 24 24
2,174,754 2,179,877 1,018,032 1,018,567
Current assets
Inventories 44,866 34,853 - -
Trade and other receivables 10 1,221,556 1,081,427 31,394 7,083
Available-for-sale financial assets 8 37,800 2,002 - -
Financial assets at fair value through profit argb| 3 3 - -
Prepayments for long-term leasing (current portion) 1,465 1,381 - -
Guaranteed receipt from grantor (IFRIC 12) 128,204 117,225 - -
Derivative financial instruments 9 409 407 - -
Restricted cash 12 68,229 72,428 - -
Cash and cash equivalents 13 442,858 679,918 997 3,959
1,945,391 1,989,645 32,391 11,042
Total assets 4,120,145 4,169,522 1,050,424 1,029,608
EQUITY
Attributable to shareholders of the parent
Share capital 182,311 182,311 182,311 182,311
Share premium 523,847 523,847 523,847 523,847
Treasury shares (27,072) (27,072) (27,072) (27,072)
Other reserves 14 328,959 192,397 55,904 55,904
Profit/ (loss) carried forward (143,944) 9,825 32,905 11,677
864,101 881,308 767,895 746,667
Non controlling interests 228,372 234,920 - -
Total Equity 1,092,472 1,116,228 767,895 746,667
LIABILITIES
Non-current liabilities
Borrowings 15 1,194,397 1,275,351 268,151 240,692
Deferred tax liabilities 94,151 101,047 - -
Retirement benefit obligations 10,016 9,842 192 192
Grants 70,816 73,305 - -
Derivative financial instruments 9 152,427 174,817 - -
Other long-term liabilities 16 56,356 53,563 2,281 1,460
Other non-current provisions 17 131,498 130,037 180 180
1,709,660 1,817,962 270,803 242,524
Current liabilities
Suppliers and other liabilities 16 952,068 898,946 8,016 12,379
Current income tax liabilities 30,492 17,788 2,422 2,327
Borrowings 15 293,834 275,316 - 24,400
Dividends payable 3,925 6,420 86 108
Derivative financial instruments 9 53 280 - -
Other current provisions 17 37,641 36,582 1,203 1,203
1,318,013 1,235,332 11,726 40,417
Total liabilities 3,027,673 3,053,294 282,529 282,941
Total equity and liabilities 4,120,145 4,169,522 1,050,424 1,029,608

The notes on pages 29 to 68 form an integral gahi®interim summary financial report.
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Income Statement H1 2015 and 2014

All amounts in EUR thousand, except earnings paresh

Revenue

Cost of sales

Gross profit

Distribution costs

Administrative expenses

Other operating income/(expenses) (net)
Operating profit/(loss)

Income from dividends

Share of profit/ (loss) from associates & joint itegrs
Financial income
Finance (expenses)

Profit/ (loss) before tax
Income tax

Net profit/ (loss) for the period

Profit/ (loss) for the period attributable to:
Owners of the parent
Non controlling interests

Net profit/ (loss) per share-basic and adjusted
(in EUR)

GROUP COMPANY
1-Jan to 1-Jan to
Note 30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
5 742,800 650,378 - -
18 (681,497) (573,090) - -
61,304 77,288 - -
18 (2,206) (3,040) - -
18 (25,554) (27,028) (1,925) (1,969)
19 (8,777) (27,220) 939 1,090
24,767 20,000 (987) (879)
- - 29,899 1,924
7b (6,214) 778 - -
20 6,537 12,479 2 5
20 (46,336) (45,443) (7,559) (8,206)
(21,246) (12,186) 2135 (7,156)
21 (6,825) (12,261) (128) (11)
(28,071) (24,447 21,227 (7,167)
22 (36,961) (34,878) 21,227 (7,167)
8,890 10,430 - R
(28,071) (24,447) 21,227 (7,167)
22 (0,2144) (0,2023) 0,1231 (0,0416)

The notes on pages 29 to 68 form an integral gahi®interim summary financial report.
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Statement of Comprehensive Income H1 2015 and 2014

All amounts in EUR thousand.

Net profit/ (loss) for the period

Other comprehensive Income

Items that may be subsequently reclassified to pritfor loss

Currency translation differences
Fair value gains/(losses) on available-for-salariirial
assets

Cash flow hedges

Items that will not be reclassified to profit and bss
Other

Other comprehensive Income/ (Loss) for the period
(net of tax)

Total comprehensive Income/ (Loss) for the period

Total comprehensive Income/ (Loss) for the period
attributable to:

Owners of the parent
Non controlling interests

The notes on pages 29 to 68 form an integral gahi®interim summary financial report.

GROUP COMPANY
1-Jan to 1-Jan to
30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
(28,071) (24,447 21,227 (7,167)
4,256 736 -

(24) 66,413 - -
20,999 (23,747) - -
25,231 43,402 - -

- (7) - -

- (7) - -
25,231 43,395 - -
(2,839) 18,948 21,227 (7,167)

(17,125) 15,956 21,227 ,16
14,286 2,991 - -
(2,839) 18,948 21,227 (7,167)
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Income Statement Q2 2015 and 2014

All amounts in EUR thousand, except earnings paresh

Note
Revenue
Cost of sales
Gross profit
Distribution costs
Administrative expenses
Other operating income/(expenses) (net)

Operating profit/(loss)

Income from dividends

Share of profit/ (loss) from associates & joint ttems
Financial income

Finance (expenses)

Profit/ (loss) before tax

Income tax

Net profit/ (loss) for the period

Profit/ (loss) for the period attributable to:
Owners of the parent 22

Non controlling interests

Net profit/ (loss) per share-basic and adjusted
(in EUR) 22

GROUP COMPANY
1-Apr to 1-Apr to
30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
364,873 357,852 - -
(337,979) (320,090) - -
26,894 37,763 - -
(1,639) (835) - -
(14,613) (14,130) (1,218) (1,273)
(1,988)  2,5[@) 435 551
8,653 (9,775) (783) (722)
- - 24,399 1,924
(3,245) 310 - -
3,182 6,549 2 5
(20,719) (22,367) (3,807) 89,1
(12,129) (25,284) 19B1 (2,975)
(3,596) (6,460) 6 11
(15,725) (31,744 19,817 (2,964)
(20,212) (36,570) 19,817 (2,964)
4,487 4,826 - .
(15,725) (31,744) 19,817 (2,964)
(0,1172) (0,2121) 0,1149 (0,0172)

The notes on pages 29 to 68 form an integral gahi®interim summary financial report.
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Statement of Comprehensive Income Q2 2015 and 2014

All amounts in EUR thousand.

Net profit/ (loss) for the period

Other comprehensive income

Items that may be subsequently reclassified to pritfor loss

Currency translation differences
Fair value gains/(losses) on available-for-salarfiial
assets

Cash flow hedges

Items that will not be reclassified to profit and bss

Other

Other comprehensive Income/ (Loss) for the period
(net of tax)

Total comprehensive Income/ (Loss) for the period

Total comprehensive Income/ (Loss) for the period
attributable to:

Owners of the parent

Non controlling interests

GROUP COMPANY
1-Apr to 1-Apr to
30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
(15,725) (31,744 19,817 (2,964)
(1,510) 1,009 - -
(38) 67,916 - -
31,904 (11,316) - -
30,356 57,609 - -

- (2) - -

- (2) - -
30,356 57,607 - -
14,631 25,863 19,817 (2,964)

1,981 24,779 19,817 (2,964)
12,650 1,084 - -
14,631 25,863 19,817 (2,964)

The notes on pages 29 to 68 form an integral gahi®interim summary financial report.
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Statement of Changes in Equity

All amounts in EUR thousand.

GROUP

Attributed to Owners of the parent

Non
Share Share Other Treasury Retained controlling Total
Note capital premium reserves shares earnings Total interests Equity
1 January 2014 182,311 523,847 200,198 (27,072) ,942 892,226 258,150 1,150,376
Net profit/ (loss) for the period - - - - (34,878) (34,878) 10,430 (24,447)
Other comprehensive income
Currency translation differences 14 - - 546 - - 465 190 736
Fair value gains/(losses) on
available-for-sale financial assets
& adjustment of reclassification 14 - - 21,620 - - 21,620 (781) 20,839
Adjustment of reclassification of
available-for-sale reserve due to
impairment of investment in
mining companies 14 - - 45,575 - - 45,575 - 45,57
Changes in value of cash flow
hedge 14 - - (16,899) - - (16,899) (6,848) (23)74
Other - - - - 7) (7) - 7
Other comprehensive income
for the period (net of tax) - - 50,841 - 7) 50,834 (7,439) 43,395
Total comprehensive income
for the period - - 50,841 - (34,885) 15,956 2,991 18,948
Transfer from/ to reserves 14 - - 833 - (833) - - -
Distribution of dividend - - - - - - (39,208) (3M8)
Effect of participation change in
other subsidiaries - - - - (195) (195) (907) (BLO
30 June 2014 182,311 523,847 251,873 (27,072) 9™, 907,987 221,026 1,129,012
Net profit/ (loss) for the period - - - - (16,740) (16,740) 7,912 (8,828)
Other comprehensive income
Currency translation differences 14 - - 5,174 - - 5,174 (171) 5,002
Fair value gains/(losses) on
available-for-sale financial assets
& adjustment of reclassification 14 - (362) - - (362) (206) (568)
Changes in value of cash flow
hedge 14 - - (20,161) - - (20,161) (6,149) (26)31
Actuarial profit/(loss) 14 - - (948) - - (948) 297) (1,245)
Other - - - - (1,261) (1,261) (685) (1,945)
Other comprehensive income
for the period (net of tax) - - (16,296) - (1,261)  (17,557) (7,509) (25,066)
Total comprehensive income
for the period - - (16,296) - (18,001)  (34,297) 403 (33,894)
Transfer from/ to reserves 14 - - (41,504) - 04,5 - (57) (57)
Distribution of dividend - - - - - (13,472) (132)
Effect of change % in the interest
held in a sub-group of ELTECH
ANEMOS due to listing on
ATHEX - - (1,676) - 9,653 7,977 27,157 35,134
Effect of change in interests held
in other subsidiaries - - - (359) (359) (137) el
31 December 2014 182,311 523,847 192,397 (27,072) 9,825 881,308 234,920 1,116,228
1 January 2015 182,311 523,847 192,397 (27,072) 829, 881,308 234,920 1,116,228
Net profit/ (loss) for the period - - - - (36,961) (36,961) 8,890 (28,071)
Other comprehensive income
Currency translation differences 14 - - 4,194 - - 4,194 62 4,256
Fair value gains/(losses) on
available-for-sale financial assets 14 - - (20) - - (20) (5) (24)
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Attributed to Owners of the parent

Non
Share Share Other Treasury Retained controlling Total

Note capital premium reserves shares earnings Total interests Equity
Changes in value of cash flow
hedge 14 - - 15,662 - - 15,662 5,337 20,999
Other comprehensive income
for the period (net of tax) - - 19,836 - - 19,836 5,395 25,231
Total comprehensive income
for the period - - 19,836 - (36,961)  (17,125) 14,286 (2,839)
Transfer from/ to reserves 14 - - 116,726 - (126) - - -
Distribution of dividend - - - - - (20,914) (20,9)
Effect of change in interest % in
other subsidiaries - - - - (82) (82) 81 (2)
30 June 2015 182,311 523,847 328,959 (27,072) 4B 864,101 228,372 1,092,472

Associates participate in the change to Other vesan the 6-months of 2015 with EUR 2,010 thousamdl they
have no contribution at all to the change to Rescdtrried forward. For the 6-month period of 20dgsociates
contributed to the change of Other reserves by EOR thousand, while their contribution to the clerf

Results carried forward was nil.

COMPANY

Share Share Other Treasury Retained Total

Note capital premium reserves shares earnings Equity
1 January 2014 182,311 523,847 103,087 (27,072) 7,284) 754,889
Net losses for the period - - - - (7,167) (7,167)
Other comprehensive income
Other comprehensive income for the
period (net of tax) - - - - - -
Total comprehensive income for the
period - - - - (7,167) (7,167)
30 June 2014 182,311 523,847 103,087  (27,072) 46, 747,722
Net losses for the period - - - - (1,041) (1,041)
Other comprehensive income
Actuarial profit/(loss) 14 - - (13) - - (13)
Other comprehensive income for the
period (net of tax) - - (13) - - (13)
Total comprehensive income for the
period - - (13) - (1,041) (1,054)
Transfer from/ to reserves - - (47,169) - 47,169 -
31 December 2014 182,311 523,847 55,904 (27,072) 1,677 746,667
1 January 2015 182,311 523,847 55,904 (27,072) 6711, 746,667
Net losses for the period - - - - 21,227 21,227
Other comprehensive income
Other comprehensive income for the
period (net of tax) - - - - - -
Total comprehensive income for the
period - - - - 21,227 21,227
30 June 2015 182,311 523,847 55,904 (27,072) 3,90 767,895

The notes on pages 29 to 68 form an integral gahi®interim summary financial report.
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Statement of Cash Flows

All amounts in EUR thousand.

Operating activities

Profit/ (loss) before tax
Adjustments for:

Depreciation and amortization

Impairment of available-for-sale financial assets

Impairment of investment in mining companies

Provisions
Currency translation differences

Profit/(loss) from investing activities
Debit interest and related expenses

Changes in working capital or related to operatiotivities:

Decrease/ (increase) in inventories
Decrease/ (increase) in receivables

(Decrease)/ increase in liabilities (except borruys)

Less:

Debit interest and related expenses paid
Taxes paid

Net Cash flows from Operating Activities (a)

Investing activities

(Acquisition)/sale of subsidiaries, affiliates,rjooperations,
financial assets held to maturity and availablesiale financial

assets

(Placements)/ Liquidations of time deposits ovendths

Purchase of tangible and intangible assets andtment

properties

Proceeds from sale of of tangible and intangib&etsand

investment property

Interest received

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

Restricted cash

Net Cash flows from investing activities (b)

Financing activities

(Acquisition)/Disposal of interest held in subsitls from/to non

controlling interests

Proceeds from borrowings
Repayment of borrowings
Payments of leases (amortization)
Dividends paid

Tax paid on dividends

Grants received/(returned)

Net Cash flows from financing activities (c)

Net increase/(decrease) in cash and
cash equivalents (a) + (b) + (c)

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Note GROUP COMPANY
1-Janto 1-Janto 1-Janto 1-Janto
30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
(21,246) (12,186) 21,355 (7,156)
54,641 52,208 407 414
91 651 - - -
19 819, 45,575 - -
2,357 1,368 - 6
2,831 348 - -
361 (128 (29,901) (1,939)
20 44,927 783,9 7,559 8,206
(9,637) 4,088 - -
(120,075) 1830 (411) 580
35,141 (28,422) (233) (1,382)
(36,657) (20,796) (10,611) 3)
(9,442) (25,289) - -
(36,307) (14,080) (11,835) (1,274)
(72,908) 3,359 - 97)
1) 43,275 - -
(48,596) (29,835) - 17)
1,542 6,081 - -
4,282 10,123 2 5
56)2 (19,386) (1) @
231 140 6,000 558
4,199 5,978 - -
(112,507) 19,735 6,001 448
- (1,050) - -
196,509 83,177 55,295 -
(260,333) (156,901) (52,400) -
(361) (463) - -
(23,410) (39,015) (23) (40)
(150) (30) - -
(499) (3,176) - -
(88,245) (117,458) 2,872 (40)
(237,060) (11033 (2,962) (865)
13 679,918 814,901 3,959 2,818
13 442,858 703,098 997 1,952

The notes on pages 29 to 68 form an integral gahi®interim summary financial report.

(28) / (69)



ELLAKTOR SA

‘ Semi-annual Financial Report
ELLAKTOR for the period from 1 January to 30 June 2015

Notes to the interim financial report

1 General information

The Group operates via its subsidiaries, mainlycamstruction & quarries, real estate developmerd an
management, wind power, environment and concessions

The Company was incorporated and is based in Gregberegistered and central offices at 25 Ermou, 345
64, Kifissia, Attica.

The Company’s shares are traded on the Athens &xakange.

This interim summary financial report was approvgdthe Company’s Board of Directors on 28 August®0
and is available on the Company’s website: wwwikédlacom.

2 Basis of preparation of interim financial report

2.1 General

This interim summary financial report covers theigek from 1 January to 30 June 2015 and has besgraped in
accordance with the International Accounting Stadd@AS) 34 “Interim Financial Reporting”. This iiim
summary financial report has been prepared in decwe either with those International Financial ¢tépg
Standards (IFRS) that were in issue and appligdeatime when this report was prepared (August 20t Bith
those issued and adopted early.

The accounting policies used in preparing thisrimtesummary financial report are in accordance \ltise used
in the preparation of the annual financial statetsiéor the year ended 31 December 2014.

For better understanding and more detailed informaton, this interim summary financial report should be
read in conjunction with the annual financial statanents for the period ended on 31 December 2014 pedt
on the Company’s website (www.ellaktor.com).

With regard to expenses incurred on a non-recurbiagjs over the period, provisions for expense® Heen
formed, or realized expenses have been postedamsitraccounts, only in cases where such actiondvoe
appropriate at period end.

Income tax over the interim period is recogniseitigishe tax rate applicable as at 30.06.2015 (26%reece)
which would have applied to the anticipated results

2.2 Going Concern

The interim summary financial report has been prghén accordance with the International FinanBiaporting
Standards (“IFRS”) and provides a reasonable ptatien of the financial position, profit and lossd cash
flows of the Group, in accordance with the prineipf going concern. Reference to macroeconomis tisknade
in note 4.1.

(29) / (69)



ELLAKTOR SA

‘ Semi-annual Financial Report
ELLAKTOR for the period from 1 January to 30 June 2015

2.3 New standards, amendments to standards and impgetations

Certain new standards, amendments to standardsngergretations have been issued that are mandébory
periods beginning during the current financial yaad subsequent years. The Group’s evaluationeoéffect of
these new standards, amendments to standardstartétations is as follows:

Standards and Interpretations effective for the curent financial year and not significantly altering the
interim financial report

IFRIC 21 “Levies”

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

income tax. The interpretation clarifies that thigating event that gives rise to a liability taypa levy (one of
the criteria for the recognition of a liability amdling to 1AS 37) is the activity described in tieéevant legislation
that triggers the payment of the levy. The intetglien could result in recognition of a liabilitgter than today,
particularly in connection with levies that argggered by circumstances on a specific date.

Annual Improvements to IFRSs 2013

The amendments set out below describe the key esanghree IFRSs following the publication of theults of
the IASB’s 2011-13 cycle of the annual improvemenntgect.

IFRS 3 “Business combinations”

This amendment clarifies that IFRS 3 does not applythe accounting for the formation of any joint
arrangement under IFRS 11 in the financial statésnefithe joint arrangement itself.

IFRS 13 “Fair value measurement”

The amendment clarifies that the portfolio excaptin IFRS 13 applies to all contracts (includingnno
financial contracts) within the scope of IAS 39/IFR.

IAS 40 “Investment property”

The standard is amended to clarify that IAS 40 I&®R5 3 are not mutually exclusive.

Standards and Interpretations effective for subsegent periods

IFRS 9 “Financial Instruments” and subsequent amendhents to IFRS 9, IFRS 7 éffective for annual periods
beginning on or after 1 January 2018)

IFRS 9 replaces the guidance in IAS 39 which deadtls the classification and measurement of finahassets
and financial liabilities and it also includes arpected credit losses model that replaces the rieduloss
impairment model used today. IFRS 9 establishesoee rmprinciples-based approach to hedge accountidg a
addresses inconsistencies and weaknesses in tieatconodel in IAS 39. The Group is currently invgating the
impact of IFRS 9 on its financial statements. Threup cannot currently early adopt IFRS 9 as it haisbeen
endorsed by the EU.

IFRS 15 “Revenue from Contracts with Customers”(effective for annual periods beginning on or after
January 2018)
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IFRS 15 has been issued in May 2014. The objeofitiee standard is to provide a single, comprehensvenue
recognition model for all contracts with customersmprove comparability within industries, acrasdustries,
and across capital markets. It contains principheg an entity will apply to determine the measugamof
revenue and timing of when it is recognised. Thdeulying principle is that an entity will recognisevenue to
depict the transfer of goods or services to custera¢ an amount that the entity expects to beledtio in
exchange for those goods or services. The Groaprigently investigating the impact of IFRS 15 amfihancial
statements. The standard has not yet been endoysbd EU.

IAS 19R (Amendment) “Employee Benefits”(effective for annual periods beginning on or afteFebruary

2015)

These narrow scope amendments apply to contritaifimm employees or third parties to defined banséins
and simplify the accounting for contributions that independent of the number of years of emplsgeeéce, for
example, employee contributions that are calculatairding to a fixed percentage of salary.

IFRS 11 (Amendment) “Joint Arrangements” (effective for annual periods beginning on or aftedanuary

2016)

This amendment requires an investor to apply theciples of business combination accounting whecguires
an interest in a joint operation that constitutédsusiness’. This amendment has not yet been eaddrg the EU.

IAS 16 and IAS 38 (Amendments) “Clarification of Aceptable Methods of Depreciation and Amortisation”
(effective for annual periods beginning on or aftelanuary 2016)

This amendment clarifies that the use of revenigethanethods to calculate the depreciation of aet assot
appropriate and it also clarifies that revenueesegally presumed to be an inappropriate basisnfsasuring the
consumption of the economic benefits embodied innéangible asset. These amendments have not et be
endorsed by the EU.

IAS 16 and IAS 41 (Amendments) “Agriculture: Bearerplants” (effective for annual periods beginning on or
after 1 January 2016)

These amendments change the financial reportingdarer plants, such as grape vines and fruit.tides bearer
plants should be accounted for in the same wayeHscanstructed items of property, plant and equpm
Consequently, the amendments include them withérsttope of 1AS 16, instead of IAS 41. The produzaving
on bearer plants will remain within the scope 081Al. The amendments have not yet been endorste BU.

IAS 27 (Amendment) “Separate Financial Statements’(effective for annual periods beginning on or after
January 2016)

This amendment allows entities to use the equitthoteto account for investments in subsidiariemitjeentures
and associates in their separate financial statesnaand clarifies the definition of separate finahatatements.
This amendment has not yet been endorsed by the EU.

IFRS 10 and IAS 28 (Amendments) “Sale or contributin of assets between an Investor and its Associate
Joint Venture” (effective for annual periods beginning on or aftetanuary 2016)

These amendments address an inconsistency betheeaquirements in IFRS 10 and those in IAS 28alidg
with the sale or contribution of assets betweenirarestor and its associate or joint venture. Thenma
consequence of the amendments is that a full gaioss is recognised when a transaction involvésiginess
(whether it is housed in a subsidiary or not). Atiphgain or loss is recognised when a transadtivnlves assets
that do not constitute a business, even if thesetasre housed in a subsidiary. The amendmenés ratwyet
been endorsed by the EU.

IAS 1 (Amendments) “Disclosure initiative” (effective for annual periods beginning on or afteJanuary 2016)

These amendments clarify guidance in IAS 1 on ralisr and aggregation, the presentation of suligptide
structure of financial statements and the disclesfraccounting policies. The amendments have abtgen
endorsed by the EU.
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IFRS 10, IFRS 12 and IAS 28 (Amendments) “Investmerentities: Applying the consolidation exception”
(effective for annual periods beginning on or aftelanuary 2016)

These amendments clarify the application of thesobdation exception for investment entities aneirth
subsidiaries. The amendments have not yet beenssaiby the EU.

Annual Improvements to IFRSs 2017 effective for annual periods beginning on or afté¢tebruary 2015)

The amendments set out below describe the key eksangcertain IFRSs following the publication o tlesults
of the IASB’s 2010-12 cycle of the annual improverseproject.

IFRS 2 “Share-based payment”

The amendment clarifies the definition of a ‘vegtoondition’ and separately defines ‘performancedition’
and ‘service condition’.

IFRS 3 “Business combinations”

The amendment clarifies that an obligation to pagtingent consideration which meets the definitidra
financial instrument is classified as a financiabllity or as equity, on the basis of the defimits in IAS 32
“Financial instruments: Presentation”. It also ifies that all non-equity contingent consideratidogth
financial and non-financial, is measured at falueahrough profit or loss.

IFRS 8 “Operating segments”

The amendment requires disclosure of the judgemerade by management in aggregating operating
segments.

IFRS 13 “Fair value measurement”

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

IAS 16 “Property, plant and equipment” and IAS 38tangible assets”

Both standards are amended to clarify how the grasg/ing amount and the accumulated depreciatien a
treated where an entity uses the revaluation model.

IAS 24 “Related party disclosures”

The standard is amended to include, as a relatagl, @ entity that provides key management persbnn
services to the reporting entity or to the pardrihe reporting entity.

Annual Improvements to IFRSs 2014 effective for annual periods beginning on or mfteJanuary 2016)

The amendments set out below describe the key ekattgfour IFRSs. The amendments have not yet been
endorsed by the EU.

(32) / (69)



ELLAKTOR SA

‘ Semi-annual Financial Report
ELLAKTOR for the period from 1 January to 30 June 2015

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

The amendment clarifies that, when an asset (pod& group) is reclassified from *held for sale*held for
distribution’, or vice versa, this does not cong#ta change to a plan of sale or distribution, @mes not have
to be accounted for as such.

IFRS 7 “Financial Instruments: Disclosures”

The amendment adds specific guidance to help mamagedetermine whether the terms of an arrangetoent
service a financial asset which has been transfegomstitute continuing involvement and clarifibsitt the
additional disclosure required by the amendmentd~RS 7, ‘Disclosure — Offsetting financial assatsd
financial liabilities’ is not specifically requirei@r all interim periods, unless required by IAS 34

IAS 19 “Employee benefits”

The amendment clarifies that, when determiningdiseount rate for post-employment benefit obligagioit
is the currency that the liabilities are denomidatethat is important, and not the country whéeytarise.

IAS 34 “Interim Financial Reporting”

The amendment clarifies what is meant by the refsgén the standard to ‘information disclosed elsens in
the interim financial report’.

2.4 Rounding of accounts

The amounts disclosed in this interim summary fai@nreport have been rounded to EUR thousand.iltess
differences that may occur are due to rounding.

3 Significant accounting estimates and judgments ohe management

Interim summary financial reporting and the acconyirag notes and reports may involve certain judgsiemd
calculations that refer to future events regardapgrations, development, and financial performaotehe
Company and the Group. Despite the fact that seshraptions and calculations are based on the Corispand
Group’s Management best knowledge with respectutoeat situations and actions, the actual resuliy e
different from such calculations and the assumgtimade during the preparation of the interim finaneport of
the Company and the Group.

In the preparation of this interim financial repdhe significant judgments made by the Managerimeapplying

the Group’s and Company’s accounting policies, tadkey sources of estimation of uncertainty waedame
as those that applied to the annual financial statgs for the year ended 31 December 2014.
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4 Financial risk management
4.1 Financial risk factors

The Group is exposed to several financial riskhsagcmarket risk (changes to prices for the pubagroperty,
raw material such as iron, cement, etc), credi tiquidity risk, foreign exchange risk and intstreate risk.

This interim summary financial report do not inaufinancial risk management information and theldsures
required in the audited annual financial statemamid, therefore, they should be read in conjunctidth the
annual financial statements of 2014.

It is noted, however, that the financial risk hasreased due to the recent economic developme@seiece. On

28 June 2015 a bank holiday was announced andatapittrols were imposed. Although the bank holidagled

on 20 July 2015, the capital controls in Greecestitein place and involve a daily/weekly limit @fithdrawals
from ATMs and restrictions to payments to foreigoumtries, thus affecting domestic transactions and
transactions with foreign suppliers and creditditse instability of the Greek banking sector whiekulted in the
imposition of capital controls has intensified egpric uncertainty in Greece which, in turn, has ctfd the
Group’s operations, activities and financial stagdi

The major risks that the Group might be faced wlitle to its exposure in Greece include the slowee [ya the
execution of works, further delays in the prograsd completion of public works or concession prigi€e.g. due
to lack of liquidity), the inability to recover rewwvables, and the impairment of tangible and intalegassets.

On 19 August 2015, the European Commission, theelGgovernment and the Bank of Greece signed a
Memorandum of Understanding for a new assistanogramme which involves a loan of up to EUR 86 dili
The elections call prolongs political and macroexuit uncertainty, and the Group’s management cnadéle a
reliable estimate of the potential developmenthenGreek economy and the impact on its operatibms.current
factors of increased uncertainty which could nopbssibly assessed at that time have been takemadsbunt by
the management in evaluating the Group’s operatidnfsill-scale impact of the consequences of thenemic
circumstances could affect the Group’s activitieg @s financial standing in the future.

In such an uncertain economic environment, the gwma&nt continuously assesses the circumstancethaind
potential impact, in order to ensure that all neagg steps and initiatives are taken to minimiseianpact on the
Group’s domestic operations. The Group’s manageesirhates, however, that the third bailout packaijebe
implemented eventually, and believes that the ggismacroeconomics will smooth out in the future.

4.2 Liquidity risk

Management of the liquidity risk includes the prepi@n of budgets,the monitoring of cash flows &hd
provision for cash available to meet cash needdyding intra-company loan facilities. As regatts Group’s
long-term cash needs (including maturing borrowjingss the Group’s intention to secure long-tdsorrowings
where possible.

In early 2015 the Group proceeded with the refiranof loans of parent ELLAKTOR SA (€ 227.5 millign
AKTOR Concessions (€170 million), ELTECH Anemos %&! million) and AKTOR (€78.8 million), while
additional facilities were secured for AKTOR Corsiess (€102.5 million) and ELTECH Anemos (€65.7
million) for new investments.

In addition to the Group’s cash management, theu@n@duced borrowings (by reducing cash in hand) an
proceeded with the higher diversification of casld ather liquid assets, including higher placemémtseld-to-
maturity financial assets.

4.3 Determination of fair value

The financial instruments carried at fair valuehegt balance sheet date are classified under tteial levels, in
accordance with the valuation method:

- Level 1: for assets and liabilities traded inaive market and whose fair value is determinedhigyquoted
prices (unadjusted) of identical assets or lidab#it
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- Level 2: for assets and liabilities whose failueais determined by factors related to market,deither directly
(that is, as prices) or indirectly (that is derifeain prices).

- Level 3: for assets and liabilities whose failueais not based on observable market data, bugisly based on
internal estimates.

The table below presents a comparison of the cagryalues of the Group's financial assets andliliedsi at
amortised cost and their fair values:

GROUP

Book value Fair value
Amounts in EUR thousand 30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
Financial Assets
Financial assets held to maturity 113,055 79,126 114,243 80,773
Financial liabilities
Long-term & short-term borrowings 1,488,231 1,560, 1,484,500 1,544,917
COMPANY Book value Fair value
Amounts in EUR thousand 30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
Financial liabilities
Long-term & short-term borrowings 268,151 265,092 268,151 265,092

The fair values of trade receivables and trade lgagaapproximate their book values. The fair valoés
borrowings are estimated based on the discountedefgash flows and are included in Level 3 offtie value
hierarchy.

The carrying value of short-term borrowings apphasctheir fair value, as the discounting effeatas material.
At a consolidated level, the fair value of fixederbborrowings at 30.06.2015, with a carrying vatfi€UR 328.2
million, was calculated at EUR 324.5 million (at.B2.2014 the fair value of fixed rate borrowingsthwa
carrying value of EUR 381.8 million amounted to EBR5.0 million).

The parent company had no fixed-rate borrowingst &§.06.2015 and 31.12.2014.

The following table presents the Group’s financiasets and liabilities at fair value as of 30 J20&5 and 31
December 2014:

GROUP 30 June 2015
Amounts in EUR thousand HIERARCHY
LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

Financial assets
Financial assets at fair value through profit

and loss 3 - - 3
Available-for-sale financial assets 59,356 36,449 13,002 108,807
Derivatives - Warrants 409 - - 409

Financial liabilities

Derivatives used for hedging - 152,480 - 152,480
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31 December 2014

HIERARCHY

LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
Financial assets
Financial assets at fair value through profit and
loss 3 - - 3
Available-for-sale financial assets 79,867 - 11,472 91,339
Derivatives - Warrants 407 - - 407
Financial liabilities
Derivatives used for hedging - 175,097 - 175,097

There were no transfers between levels 1, 2 andi8githe period.

4.4 Valuation techniques used to derive Level 2 favalues

Level 2 derivatives primarily comprise interesterawaps and are valued using forward rates extr&coen
observable yield curves.

The available-for-sale financial assets of leveb8sist of low-risk mutual funds recognised at failue based on
the net asset value of each fund.

4.5 Valuation techniques used to derive Level 3 favalues

The table below presents the changes to Levelahdiial assets for the fiscal year ended at 30 2008 and the
one ended on 31 December 2014:

GROUP
Amounts in EUR thousand 30 June 2015 31 December 2014
LEVEL 3 LEVEL 3
Available-for-sale Available-for-sale
financial assets TOTAL financial assets TOTAL
At period start 11,472 11,472 5,091 5,091
Additions 1,530 1,530 6,381 6,381
At period end 13,002 13,002 11,472 11,472

If one or more significant inputs is not based bsarvable market data, the financial instrumengsirariuded in
level 3.

The techniques used by the Group for financialtassed liabilities measurement include:
» Quoted market prices or dealers quotes for sirmstruments.

* The fair value of interest rate swaps, whichakalated as the present value of future cash flows
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5 Segment reporting

As of 30 June 2015, the Group was mainly operatirjbusiness segments:

Construction & Quarries

Real estate development

Concessions

Wind farms

Environment

Other activities (this segment includes the pacentpany)

The Chairman, the Managing Director and other etkezumembers of the Board of Directors are respmador
making business decisions. Having determined therating segments, the above persons review thenaite
financial reports to evaluate the Company’'s andu@® performance and to make decisions regardimgl fu
allocation. The Board of Directors uses variouteda to evaluate Group activities, which vary dagiag on the
nature, the maturity and special attributes of efiehl, having regard to any risks, current caslkedseand
information about products and markets.

All amounts in EUR thousand.

The results for each segment for H1 2015 are &siisi

Construction Real estate Wind

Note & Quarries  development  Concessions  farms  Environment Other Total
Total gross sales per segment 559,798 3,390 162,40 19,181 64,877 114 749,766
Intra-group sales (4,315) - (714) - (1,876) (61) 6,965)
Net sales 555,483 3,390 101,692 19,181 63,002 53 42,800
Operating profit/(loss) (23,104) 409 29,307 10,718 7,906 (468) 24,767
Share of profit/ (loss) from associates & joint
ventures (429) 15 (386) - 58 (5,471) (6,214)
Financial income 20 1,076 61 4,671 236 491 2 38,5
Finance (expenses) 20 (6,758) (1,244) (26,318) 4,396) (1,190) (6,430) (46,336)
Profit/ (Loss) before taxes (29,216) (758) 7,274 567 7,266 (12,368) (21,246)
Income tax 21 (597) (14) (2,083) (1,892) (2,091) (147) (6,825)
Net profit/ (Ioss) (29,813) (772) 5,190 4,666 5417 (12,515) (28,071)

The results for each segment for H1 2014 are sl

Construction Real estate Wind

Note & Quarries  development Concessions  farms  Environment Other Total
Total gross sales per segment 476,488 3,094 181,18 16,931 57,291 851 655,837
Intra-group sales (5,010) - (118) - (55) (276) 489)
Net sales 471,478 3,094 101,065 16,931 57,236 575%50,378
Operating profit/(loss) (32,702) 269 37,708 7,801 8,868 (1,945) 20,000
Share of profit/ (loss) from associates &
joint ventures (139) (25) 55 2) 17 871 778
Financial income 20 1,350 84 9,753 300 987 5 472,
Finance (expenses) 20 (5,821) (1,256) (25,802) 4,490) (863) (7,211) (45,443)
Profit/ (Loss) before taxes (37,312) (928) 21,713 3,609 9,010 (8,279)  (12,186)
Income tax 21 (2,092) 528 (7,339) (935) (2,393)  30)( (12,261)
Net profit/ (loss) (39,404) (400) 14,374 2,674 66 (8,309) (24,447)

In H1 2015 the amount of EUR 19,840 charged theltesf the construction & mining segment as a ltesfithe
impairment of the investment held in mining comganilassified as available-for-sale financial asgsdte 8). In
the first half of 2014, results where charged with575 thousand from the reclassification of alddeor-sale
reserves through profit and loss (note 14).
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The assets of each segment are as follows:

Total assets on 30.06.2015
Total assets on 31.12.2014

Construction Real estate Wind
& Quarries  development  Concessions farms Environment Other Total
1,535,848 142,700 1,760,720 335,823 193,043 152,011 4,120,145
1,452,682 143,957 1,896,551 328,376 186,543 161,413 4,169,522

Inter-segment transfers and transactions are dastieat arms’ length.

The Group has also expanded its activities abrimagarticular, it operates abroad in the Gulf cost and more
specifically in the United Arab Emirates, Qatar,wait and Jordan, as well as in other countriesh sas
Germany, ltaly, Cyprus, Romania, Bulgaria, Albanterbia, Cameroon, Ethiopia, Turkey, Croatia, Basni
Herzegovina, FYROM, Slovenia, United Kingdom, Pamaamd Chile. Total sales are allocated per reg®n a

follows:
1-Jan to
30-Jun-15 30-Jun-14
Greece 435,564 424,524
Gulf countries — Middle East 136,234 85,264
Other countries abroad 171,002 140,590
742,800 650,378

Out of the sales incurred in Greece, the amour2&8,916 thousand for the 6-month period of 201 the
amount of €225,879 thousand for the 6-month peoib8014 were sales to the Greek Public Sectoruding
Public Utility Companies, Municipalities, etc.

6 Intangible assets
All amounts in EUR thousand.

GROUP

Cost

1 January 2014

Currency translation differences

Acquisition/ absorption of subsidiary
Additions

Disposals

Due to the change of the consolidation method
of POUNENTIS SA from Full consolidation to
Equity

30 June 2014

Currency translation differences

Acquisition/ absorption of subsidiary
Additions

Disposals/ write-offs

31 December 2014

1 January 2015

Currency translation differences
Additions

Disposals/ write-offs

30 June 2015

Software Concession  Goodwill Licenses Other Total
right
4,507 1,331,772 43,318 29,986 2,549 1,412,131
6 - 3 - - 9
21 - 17 - - 37
351 10,527 - - 12 10,890
(10) (6) - - - (16)
- - - (1,662) - (1,662)
4,875 1,342,293 43,337 28,325 2,561 ,4211390
60 - €) - - 56
(21) - 437 - - 416
227 15,228 - - 107 15,561
(221) - - (1,195) @) (1,923
4,920 1,357,521 43,771 27,129 6126 1,436,001
4,920 1,357,521 43,771 27,129 2,661 1,436,001
53 - - - - 53
89 10,241 - - 49 10,379
(5) - - - (2 (6)
5,057 1,367,762 43,771 27,129 2,708 ,4461427
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Software Concession  Goodwill Licenses Other Total
right

Accumulated Amortization
1 January 2014 (4,251) (352,235) - (1,961)  (1,159) (359,606)
Currency translation differences 5) - - - - 5)
Amortisation for the period (148) (34,613) - (458) ) (35,226)
Disposals - 2 - - 2
30 June 2014 (4,404) (386,846) - (2,419)  (1,166)  394(835)
Currency translation differences (42) - - - (42)
Amortization for the period (156) (35,623) - (339) 6 (36,113)
Disposals/ write-offs 216 - - - - 216
31 December 2014 (4,386) (422,470) - (2,758)  (D)16  (430,774)
1 January 2015 (4,386) (422,470) - (2,758)  (1,160) (430,774)
Currency translation differences (34) - - - (34)
Amortization for the period (158) (35,307) - (363) (22) (35,850)
Disposals/ write-offs - - - - 2 2
30 June 2015 (4,577) (457,777) - (3,121)  (1,180) 466.656)
Net book value as of 31 December 2014 534 935,051 43,771 24,371 1,501 1,005,228
Net book value as of 30 June 2015 480 909,985 43,7 24,008 1,528 979,771

Additions in Concession Right for the current pdrielate mostly to MOREAS SA and include Additidnsm
capitalized interest of EUR 7,510 thousand. (3@208%4: EUR 7,422 thousand).

The reduction observed in the use Permits during2B14, amounting to EUR 1,662 thousand, is dueh¢o t
change of the consolidation method of the compa®WRENTIS SA from Full consolidation to the Equity
method.

The parent company has no intangible assets.
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7

7.aThe companies of the Group, which consolidateceutite full consolidation method, are as follows:

Group investments

PARENT %

SIN | comPANY REGISTERED | DIRECT | INDIRECT | TOTAL UNAUDITED

1 | AIFORIKI DODEKANISOU SA GREECE 94,44 9444  20WD13, 2014*

2 | AIFORIKI KOUNOU SA GREECE 92,42 92,4 2010, 2013, 2014*
3 | EOLIKA PARKA MALEA SA GREECE 37,12 3712 2012013, 2014*

4 | AEOLIKI KANDILIOU SA GREECE 64,50 6450 2010023, 2014*

5 | EOLIKI KARPASTONIOU SA GREECE 32,8 3280 202013, 2014*

6 | EOLIKIMOLAON LAKONIAS SA GREECE 64,50 6450 20,2013, 2014*

7 | EOLIKI OLYMPOU EVIAS SA GREECE 64,5 6450  20WD13, 2014+

8 | EOLIKI PARNONOS SA GREECE 51,60 51,6 2010, 2013, 2014*
9 | EOLOS MAKEDONIAS SA GREECE 64,50 6450  20101202014*

10 | ALPHA EOLIKI MOLAON LAKONIA SA GREECE 64,50 650 | 2010, 2013, 2014
11 | AKTOR SA GREECE 100,00 10000 2010, 2013, 2014*
12 | AKTOR CONCESSIONS SA GREECE 100, 100000 20003, 2014*
13 | AKTOR CONCESSIONS SA — ARCHITECH SA GREECE Ve 76,03| 2010, 2013, 2014¢
14 | AKTOR FM SA GREECE 100,00 10000 2010, 2013, 2014*
15 ﬁgB%T&BOM“’#Z(g’;"SﬂE'OZAQZE%;N'K' SAD. GREECE 100,00 100,00 2010-2014
16 | ANDROMACHI SA GREECE 100,00 10000 2010, 2013, 2014*
17 | ANEMOS ALKYONIS SA GREECE 36,71 3677  20101302014*

18 | STERILISATION SA GREECE 56,67 56,61 2011-2014
19 | APOTEFROTIRAS SA GREECE 66,11 66,11 2010, 2013, 2014*
20 | ATTIKA DIODIA SA GREECE 59,27 59,21 2010, 2013, 2014*
21 | ATTIKES DIADROMES SA GREECE 47,42 47,42 202814*

22 | ATTIKI ODOS SA GREECE 59,25 59,2t 2010, 2013, 2014*
23 | VEAL SA GREECE 47,22 47,24 2010, 2013, 2014*
24 | VIOTIKOS ANEMOS SA GREECE 64,50 64,5 2010, 2013, 2014*
25 | YIALOU ANAPTYXIAKI SA GREECE 100,00 100,00 2012013, 2014*
26 | YIALOU EMPORIKI & TOURISTIKI SA GREECE 55,46 46 | 2010, 2013, 2014
27 | PPC RENEWABLES — ELLINIKI TECHNODOMIKI SA GREECE 32,90 32,90 2010, 2013, 2014*
28 | DIETHNIS ALKI SA GREECE 100,00 100,00 2013, 2014+
29 | DI-LITHOS SA GREECE 100,00 100,00

30 | DOAL SA GREECE 94,44 94,4/ 2010, 2013, 2014*
31 | EDADYM SA GREECE 94,44 94,4/

32 | ELIANA MARITIME COMPANY GREECE 100,00 100,0 2%2%?2812;
33 | HELLENIC QUARRIES SA GREECE 100,00 100,00700% 2010. 2013,
34 | GREEK NURSERIES SA GREECE 50,00 50,0 2010, 2013, 2014*
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PARENT %
SIN | coMPANY RECISTERED | DIRECT | INDIRECT | TOTAL UNAUDITED.
35 | HELLENIC ENERGY & DEVELOPMENT SA GREECE 96,2 3, 96,57| 2010, 2013, 2014¢
36 | HENm S ELERGY & DEVELOPMENT - GREECE 64,50 64,5 2010, 2013, 2014*
37 | ELLINIKI TECHNODOMIKI ANEMOS S.A. GREECE 64,50 6450| 2010, 2013, 2014
38 | ELLINIKI TECHNODOMIKI ANEMOS SA & CO GREECE 686 63,86 2010-2014
39 | ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE 100,00 10000 2010, 2013, 2014¢
40 | EPADYM SA GREECE 94,44 94,4/
41 | HELECTOR SA GREECE 80,00 14,44 94,44 22(5)1039,' 2010,
42 | ILIOSAR SA GREECE 100,00 10000 2010, 2013, 2014*
43 | ILIOSAR ANDRAVIDAS SA GREECE 100,04 10000  Z0R013, 2014*
44 | ILIOSAR KRANIDIOU SA GREECE 100,04 100,00 i
45 | KANTZA SA GREECE 100,00 10000 2010, 2013, 2014*
46 | KANTZA EMPORIKI SA GREECE 55,46 55,46 2010, 2013, 2014*
47 | KASTOR sA GREECE 100,00 10000 2010, 2013, 2014*
48 | JVELTECH ANEMOS SA —TH. SIETIS GREECE 64, 45 2010 - 2014
49 | IV ELTECH ENERGIAKI - ELECTROMECH GREECE 100,4 100,00 2010 - 2014
50 | JVITHAKI 1 ELTECH ANEMOS SA- ENECO LTD GREECE 64,50 64,50 2010 - 2014
51 | J/VITHAKI 2 ELTECH ANEMOS SA- ENECO LTD GREECE 64,50 64,50 2010 - 2014
52 | JVHELECTOR - CYBARCO CYPRUS 94,4 94,44 20014
53 | LAMDA TECHNIKI SA GREECE 100,00 10000 2010, 2013, 2014*
54 | LMN SA GREECE 100,00 10000 2010, 2013, 2014*
55 | MOREAS SA GREECE 71,67 71,61 2010, 2013, 2014*
56 | MOREAS SEA SA GREECE 86,67 86,61 2010, 2013, 2014*
57 | NEMO MARITIME COMPANY GREECE 100,04 100,00 2%‘1%‘?22812;
58 | ROAD TELECOMMUNICATIONS SA GREECE 100,00 1000 2010, 2013, 20141
59 | OLKAS SA GREECE 100,00 100,00 2013, 2014+
60 | P&P PARKING SA GREECE 100,00 10000 2010, 2013, 2014*
61 | PANTECHNIKI SA (formerly EFA TECHNIKI SA) GREECE 100,00 100,00 2010, 2013, 2014*
2 | PANTECHNIKI SA -LAWDA TECHNIKI SA -DEPA CREECE 100,00 T00.0b 20102014
63 | PLO—KAT SA GREECE 100,00 10000 2010, 2013, 2014*
64 | STATHMOI PANTECHNIKI SA GREECE 100,0 100,00 01, 2013, 2014*
65 | TOMISA GREECE 100,00 100,00 2%2%?2812;
66 | AECO HOLDING LTD CYPRUS 100,00 100,0 2008-2014
67 | AKTOR AFRICA LTD (formerly AKTOR SUDAN LTD) CYRUS 100,00 100,0 2011-2014
68 | AKTOR BULGARIA SA BULGARIA 100,00 100,00 200214
69 | AKTOR CONCESSIONS (CYPRUS) LIMITED CYPRUS 100, 100,00 2011-2014
70 | AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS 00 100,00 2003-2014
71 | AKTOR CONTRACTORS LTD CYPRUS 100,00 100,00 02014
72 | AKTOR D.0.0. BEOGRAD SERBIA 100,00 100,40 ;
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PARENT %
SIN | coMPANY RECISTERED | DIRECT | INDIRECT | TOTAL UNAUDITED.

73 | AKTOR D.0.0. SARAJEVO v 100,00 100,00 ]
74 QTJ&ENIUWL%FEE?@%SLTD'STD (formerly  GULR  cyprus 100,00 100,0 2008-2014
75 | AKTOR KUWAIT WLL KUWAIT 100,00 100,00 2008-2014
76 | AKTOR QATAR WLL QATAR 100,00 100,00 2011-2014
77 | AKTOR TECHNICAL CONSTRUCTION LLC UAE 70,00 W -
78 | AL AHMADIAH AKTOR LLC UAE 100,00 100,00 -
79 | BAQTOR MINING CO LTD SUDAN 90,00 90,0

80 | BIOSAR AMERICA INC USA 100,00 100,0

81 | BIOSAR CHILE SpA CHILE 100,00 100,00

82 | BIOSAR ENERGY (UK) LTD oTED 100,00 100,00 ]
83 | BIOSAR HOLDINGS LTD CYPRUS 100,00 100,40 20114
84 | BIOSAR PANAMA Inc PANAMA 100,00 100,00 .
85 | BURG MACHINARY BULGARIA 100,00 100,00 2008-2014
86 | CAISSON SA GREECE 85,00 85,0 2010, 2013, 2014*
87 | COPRI-AKTOR ALBANIA 100,00 100,00 2014
88 | DUBAI FUJAIRAH FREEWAY JV UAE 100,00 100,00 )
89 | ELLAKTOR VENTURES LTD CYPRUS 98,61 98,611 202014
90 | GENERAL GULF SPC BAHRAIN 100,00 100,00 2006-2014
91 | HELECTOR BULGARIA LTD BULGARIA 94,44 94,44 2012014
92 | HELECTOR CYPRUS LTD CYPRUS 94,44 94,44 2005
93 | HELECTOR GERMANY GMBH GERMANY 94,44 94,44 20aD14
94 | HERHOF GMBH GERMANY 94,44 94,44 2005-2014
95 | HERHOF RECYCLING CENTER OSNABRUCK GMBH GERMANY 94,44 94,44 2006-2014
96 | HERHOF-VERWALTUNGS GERMANY 94,44 94,48 2006120
97 | INSCUT BUCURESTI SA ROMANIA 100,04 100,00 199014
98 | JEBEL ALI SEWAGE TREATMENT PLANT JV UAE 100,0 100,00 -
99 | K.G.E GREEN ENERGY LTD CYPRUS 94,44 94,44 20014
100 | LEVASHOVO WASTE MANAGEMENT PROJECT LLC RUSSIA 98,61 98,61 .
101 | MILLENNIUM ™ CONSTRUCTION ~ EQUIPMENT & UAE 100,00 100.00

102 | NEASACO ENTERPRISES LTD CYPRUS 94,44 9444 120014
103 | PMS PROPERTY MANAGEMENT SERVICES SA GREECE 455 5546 2010, 2013, 2014*
104 | PROFIT CONSTRUCT SRL ROMANIA 55,45 55,46 QT4
105 | REDS REAL ESTATE DEVELOPMENT SA GREECE 55,46 5546| 2010, 2013, 2014}
106 | SC CLH ESTATE SRL ROMANIA 55,46 55,46 2006-2014
107 | SOLAR OLIVE SA GREECE 100,00 10000 2010, 2013, 2014*
108 | STARTMART LMT CYPRUS 100,00 100,0 2006-2014
109 | YLECTOR DOOEL SKOPJE FYROM 94,44 94,44 20002
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* The Group companies which are domiciled in Greace audited on a mandatory basis by audit firmshawe obtained tax compliance
certificate for financial years 2011, 2012 & 2048 marked with an asterisk (*). According to thkevant legislation, tax audit of FY 2013
will have been completed no later than 18 monthin fthe date of submission of the ‘Tax Compliancpd®eto the Ministry of Finance.

DI-LITHOS SA with registered office in Greece, anguany incorporated by HELLENIC QUARRIES SA with a
share capital of EUR 60 thousand, was first codatdid in this interim summary financial report. Tdwmpany
operates in quarrying projects.

In addition to the above, the following subsidiarnigere not consolidated in the interim summaryrfaial report
for the respective period of the previous year,dsof 30.06.2014:

» STERILIZATION SA (Acquisition - 1st consolidation the consolidated financial statements of 31.12420

» EDADYM SA WASTE MANAGEMENT OF WESTERN MACEDONIA (lnorporation - 1st consolidation in
the consolidated financial statements of 31.12.2014

> EPADYM SA DESIGN, FINANCING, CONSTRUCTION, MAINTENNCE AND OPERATION OF
INFRASTRUCTURE OF THE INTEGRATED WASTE MANAGEMENTYSSTEM OF THE REGION OF
WESTERN MACEDONIA (Incorporation - 1st consolidatidn the consolidated financial statements of
31.12.2014)

BIOSAR-PV PROJECT MANAGEMENT LTD which was absorbled its parent, BIOSAR HOLDINGS LTD,
in the second quarter of 2015 was not consolidiat¢ite condensed interim financial statements é&9d¥3.2015.

The following companies were not consolidated mititerim summary financial report of 30.06.2014:

» SC AKTOROM SRL, as it was dissolved in the firsager of 2015, resulting in losses of EUR 286 tlamas
for the Group (note 20)

» CORREA HOLDING LTD, as it was dissolved in the ficgiarter of 2015 with no effect on the Group
» KARTEREDA HOLDING LTD, as it was dissolved in thiest quarter of 2015 with no effect on the Group

» HELECTOR CONSTRUCTIONS SA as it was absorbed bypwent HELECTOR SA in the fourth quarter of
2014.

» DINTORNI ESTABLISHMENT LTD as it was absorbed byetparent STARTMART LTD in Q4 2014.

» SVENON INVESTMENTS LTD and VAMBA HOLDINGS LTD as #y were absorbed by the parent,
AKTOR ENTERPRISES LTD (formerly GULF MILLENNIUM HODINGS LTD) in the third quarter of
2014,

» ANTOS HOLDINGS LTD was absorbed by the parent, BABSPY PROJECT MANAGEMENT LTD in the
third quarter of 2014.

» AKTOR RUSSIA OPERATIONS LTD was sold to third pagiin the third quarter of 2014, with profit of EUR
33 thousand for the Group

» ANEMOS ATALANTIS SA was sold to third parties inghthird quarter of 2014, with loss of EUR 359
thousand for the Group

7.b The companies of the Group consolidated usingtheéty method are as follows:

PARENT %
REGISTERED UNAUDITED
SIN | COMPANY OFFICE DIRECT | INDIRECT | TOTAL VEARS
1 | ATHENS CAR PARK SA GREECE 21,31 21,31 2007201
2 | AEGEAN MOTORWAY S.A. GREECE 20,0 20,00 201012*
3 | BEPE KERATEAS SA GREECE 35,00 35,00 2010-2014
2008 - 2010,
4 | GEFYRASA GREECE 22,02 22,01 2013, 2014+
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PARENT %
SIN | comPANY REGISTERED | DIRECT | INDIRECT | TOTAL UNAUDITED.

5 | GEFYRA LITOURGIA SA GREECE 23,11 2310  20101202014%

6 | PROJECT DYNAMIC CONSTRUCTION GREECE 30,82 30,652 2010-2014

7 | ELLINIKES ANAPLASEIS SA GREECE 40,0 40,00 202014

8 | ENERMEL SA GREECE 46,45 4645 2010, 2013, 2014*
9 | TOMIEDL ENTERPRISES LTD GREECE 47,20 47,2 e@D14

10 | HELECTOR SA - ENVITEC SA Partnership GREECE a7 47,22 2010-2014
11 | THERMAIKI ODOS S.A. GREECE 50,00 50,00 201013, 2014*

12 | THERMAIKES DIADROMES SA GREECE 50,00 5040 1802013, 2014*
13 | PEIRASA GREECE 50,00 50,0 2010-2014
14 | STRAKTOR SA GREECE 50,00 50,0 2010-2014
15 | CHELIDONA SA GREECE 50,0 50,00 1998-2014
16 | 3G SA GREECE 50,00 5000 2010, 2013, 2014*
17 | AECO DEVELOPMENT LLC OMAN 50,00 50,0 2009-20]
18 | AKTOR ASPHALTIC LTD CYPRUS 50,04 50,00 201012

19 | ATHENS RESORT CASINO S.A. GREECE 30,00 30000 01 2013, 2014*
20 | ELPEDISON ENERGY SA GREECE 2145 21,05 22(?103?’*22(?11‘?;
21 | ELPEDISON POWER SA GREECE 21,95 21)95 22(?10;'22(?11‘?;
22 | GREENWOOD BIOSAR LLC USA 50,0 50,00 .
23 | METROPOLITAN ATHENS PARK GREECE 22,01 22,91 01B-2014
24 | POLISPARK SA GREECE 2876 28,7¢ 2010-2014
25 | SALONICA PARK SA GREECE 24,7 24,70 2010-2014
26 | SMYRNIPARK SA GREECE 20,0 20,00 2010-2014
27 | VISTRADA COBRA SA ROMANIA 24,99 24,99 -

* The Group companies which are domiciled in Greace audited on a mandatory basis by audit firmshawe obtaineé tax compliance
certificate for financial years 2011, 2012 & 2048 marked with an asterisk (*). According to tekevant legislation, tax audit of FY 2013
will have been completed no later than 18 monthis fthe date of submission of the ‘Tax Compliancpd®eto the Ministry of Finance.

The following associates were not consolidatechainterim summary financial report for the respecperiod
of the previous year, i.e. 30.06.2014:

» ELPEDISON SA (Acquisition - 1st consolidation irethonsolidated financial statements of 31.12.2014)

» VISTRADA COBRA SA (Incorporation - 1st consolidatioin the consolidated financial statements of
31.12.2014)

POUNENTIS SA and ANEMODOMIKI SA which were sold toird parties on 3 April 2015 with no significant
effect on the Group, were not consolidated in thedensed interim financial statements as of 3101%2

In addition to the above, the following companiesrevnot consolidated in the interim summary finahoéport
of 30.06.2014:

» TERNA - PANTECHNIKI LTD, as it was dissolved in tleurth quarter of 2014
» KINIGOS SA, as it was sold in the third quarter26f14
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The result shown in the line Profit/(loss) from@sates & joint ventures in the Income Statemetitictv pertains
to loss of EUR 6.214 thousand for the 6-month peid 2015, mainly arises from the results of conipsn
ELPEDISON POWER SA, AEGEAN MOTORWAY SA and GREENWOMIOSAR LLC. For the 6-month
period of 2014, the respective amount was profiEfR 778 thousand and mainly arises from the resfit
ELPEDISON POWER SA and ATHENS RESORT CASINO.

7.c The joint operations the assets, liabilities, rexes and expenses of which the Group accountsaf&edoon its
share, appear in the following detailed table. Plaeent company only holds an indirect stake in gaint
ventures via its subsidiaries.

In the table below, 1 under the column “First ti@ensolidation” indicates those Joint Operationssotidated
for the first time in the current period as newbtablished, and not incorporated in the immediapebvious
period, i.e. 31.03.2015 (index IPP) nor in the ee$pe period of the previous year, i.e. 30.06.2(0ddex RPY).

SIN | JOINT OPERATION Rg‘glf‘;'gé'z INTEREST % UNAUEI'E;EDS CO';:SSLE%%f\j
(1/0) (IPP/RPY)
1 JIV AKTOR SA - IMPREGILO SPA GREECE 60,00 2010120 O 0
2 JIVTEO SA —AKTOR SA GREECE 49,0( 2010-2014 0 0
3 JIV AKTOR SA - IMPREGILO SPA GREECE 99,90 2010120 O 0

“JIV AKTOR SA — TERNA SA- BIOTER SA" -
4| TERNA SA- BIOTER SA-AKTOR SA GREECE 83,33 2010-201f 0 0

JIV AKTOR SA — PANTECHNIKI SA - J & P AVAX

5 SA GREECE 75,00 2010-2014 0 0
6 .é/X AKTOR SA - J & P AVAX SA — PANTECHNIKI GREECE 65,78 2010-2014 0 0
7 JA/E/T'EK;EBASE%_EIEMCHANIKI SA-MOCHLOS SA - GREECE 45,12 2010-2014 0 0
8 J/IV AKTOR SA -CH.I. KALOGRITSAS SA GREECE 49,4p 010-2014 0 0
9 JIV AKTOR SA -CH.I. KALOGRITSAS SA GREECE 47,50 010-2014 0 0
10 é/X AKTOR SA - J & P AVAX SA — PANTECHNIKI GREECE 65,78 2010-2014 0 0
JIV ATTIKI ODOS — CONSTRUCTION OF
11 ELEFSINA-STAVROS-SPATA ROAD & W.IMITOS GREECE 59,27 2010-2014 0 0
RINGROAD

12 JIV ATTIKAT SA — AKTOR SA GREECE 30,0 2010-201 0 0
13 J/IV TOMI SA — AKTOR (APOSELEMI DAM) GREECE 10@M0 2010-2014 0 0
14 JIVTEO SA —-AKTOR SA GREECE 49,00 2010-2014 0 0
15 JIV SIEMENS AG — AKTOR SA — TERNA SA GREECE 50, 2010-2014 0 0
16 JIV AKTOR SA — PANTECHNIKI SA GREECE 100,0p 202014 0 0
N P e e oo ol o o
18 JIV AKTOR SA -AEGEK - J & P AVAX-SELI GREECE 3m 2010-2014 0 0
19 JIV TERNA SA —-MOCHLOS SA — AKTOR SA GREECE 35,00 2008-2014 0 0
20 JIV ATHENA SA — AKTOR SA GREECE 30,00 2010-2014 O 0
21 JIV AKTOR SA — TERNA SA - J&P AVAX SA GREECE 1, 2010-2014 0 0
22 JIV J&P-AVAX —TERNA SA — AKTOR SA GREECE 33,38 020-2014 0 0
23 JIV AKTOR SA - ERGO SA GREECE 50,00 2010-2014 0
24 JIV AKTOR SA - ERGO SA GREECE 50,90 2010-2014 0
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S/N | JOINT OPERATION RIE%'EFTIEF;E INTEREST % UNAU\?&TAER% CO';IISCS)LB%TON
(1/0) | (PP/RPY)
25 | J/IVAKTOR SA -LOBBE TZILALIS EUROKAT GREECE 3383 2010-2014| 0 0
26 | J/IVAKTOR -TOMI- ATOMO GREECE 51,0( 2010-2014 0 0
97 JA/%/T?{/ISSASA -JP AVAX SA-PANTECHNIKI SA- GREECE 50,27 2010201k 0O 0
28 | JIVTEO SA-AKTOR SA GREECE 49,00 2010-2004 0 0
29 | J/VAKTOR SA-TERNA SA GREECE 50,0p 2010-2014 0
30 | J/VATHENA SA - AKTOR SA GREECE 30,00 2010-2014 0 0
31 | J/VKASTOR - AKTOR MESOGEIOS GREECE 53,35 20012 | 0 0
32 | JIV(CARS) LARISAS (EXECUTOR) GREECE 81,90 2em4| 0 0
33 g)/x ﬁﬁL%i’Fﬁ)ESXEEKéE%iR'TERNA (CONSTR. OF GREECE 52,00 2010-2014 O 0
34 JE/XEACNUAT%QS' ANO LIGSION (AKTOR —TOMD GREECE 100,00 2010-2014 O 0
55 | e et Pl e OO | greece o] o o o
3| VIEGARON MUSIC HALL PHASE B CONSTR) |  GREECE w00 200200 0 0
37 | JIVAKTOR SA - ALTE SA GREECE 50,00 2010-2014 0 0
JIV ATHENA SA — THEMELIODOMI SA — AKTOR
38 | SA- KONSTANTINIDIS SA — TECHNERG SA.- GREECE 25,00 2010-2014 O 0
TSAMPRAS SA
39 | J/VAKTOR SA - ALTE SA -EMPEDOS SA GREECE 66,67 2010-2014| 0 0
40 | JIVAKTOR SA — ATHENA SA — EMPEDOS SA GREECE e, 2010-2014| 0 0
41 | JIVGEFYRA GREECE 20,32 2008-2014 0 0
42 | JIV AEGEK - BIOTER SA — AKTOR SA — EKTER SA GREE 40,00 2009-2014 0 0
43 | JIV AKTOR SA —~ATHENA SA-THEMELIODOMI SA GREECE 1700 2010-2014 0 0
44 | JIV AKTOR SA - J&P — AVAX SA GREECE 50,00 201022 | 0 0
45 é/x AKTOR SA - THEMELIODOMI SA — ATHENA GREECE 3333 2010201k 0O 0
46 J&’S‘:}S?&?’C"Xég&ﬁgg CEADF(,)Iﬁ G) GREECE 45,33 2010-2014 O 0
a7 JE/QQ/S*;E%FENSTA ;'SO%CP'ETAEUEEAS'\'ACA'SE GREECE 65,00 2010-2014 O 0
JIV THEMELIODOMI — AKTOR SA- ATHENA SA &
48 | TE - PASSAVANT MASCHINENTECHNIK GmbH - GREECE 53,33 2010-2014 O 0
GIOVANNI PUTIGNANO & FIGLI Sl
T T e [ veee mod o o o
50 | J/VATHENA SA - AKTOR SA GREECE 50,00 2010-2014 0 0
51 | J/VAKTOR SA-ERGOSYN SA GREECE 50,40 2010-2014 0 0
52 | JV AKTOR COPRI KUWAIT 50,00 -1 0 0
53 | JV QATAR QATAR 40,00 -l o 0
54 | JV AKTOR SA - AKTOR BULGARIA SA BULGARIA 100,00 2010-2014| 0 0
55 | JOINT VENTURE BIOSAR ENERGY - AKTOR BULGARIA 1000 2010-2014] 0 0
56 &’NE?:':TLS_AS‘EE#%(J %R SA (ANO LIOSIA GREECE 100,00 2010-2014 O 0
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SIN | JOINT OPERATION RIE%'EFTIEF;E INTEREST % UNAU\?&TAER% CO';IISCS)LB%TON
(1/0) | (PP/RPY)

57 | J/V TOMI— MARAGAKIS ANDR. (2005) GREECE 65,0 2010-2014| 0 0

58 | J/V TOMISA—ELTER SA GREECE 50,0 20092014 g 0

50 | J/V TOMI SA— AKTOR SA GREECE 100,0 20102014 g 0

60 | J/VKASTOR SA— TOMI SA GREECE 100,0 2010-20114 0 0

61 | JVKASTOR SA—ELTER SA GREECE 50,0 2010-2014 0 0

62 | J/VKASTOR SA—ERTEKA SA GREECE 50,0 2010-20114 0 0

6 | JVVISTONIASA~ERGO SA—LAMDA TECHNIKI | gpeece 75,00 010200k © o

64 | JVERGO SA—TOMISA GREECE 15,0 2010-2014 0

65 | J/V TOMI SA- ATOMON SA (CORFU PORT) GREECE 50, 2010-2014| 0 0

66 | pear IR - TECHNIKI PROSTASIAS GREECE 60,00 20102014 0 0

67 | JV TAGARADES LANDFILL GREECE 30,00 20062004 0 0

68 ;\ggﬁgchl%%EﬁL?'LF'NGER BERGER (CYPRUS-  ~vprus 100,00 20062014 0 0

69 | JV DETEALA- HELECTOR-EDL LTD GREECE 30,0 201024 | 0 0

70 ﬂX,\TDEI';IELE)T OR SA—MESOGEIOS SA (FYLIS GREECE 99,00 20102014 0 0

71 g,?/l’ :f;gg;gﬁﬁﬁ@ﬁfg%'os SA GREECE 65,00 20102014 0 0

72| (MARATHOUNTA LANDFILL & AGCESS WAY) CYPRUS 10000 20062014 O 0

73 | JVHELECTOR- ARSI GREECE 80,0 20102004 G 0

74 | IV LAMDA — ITHAKI & HELECTOR GREECE 30,00 2002014 | 0 0

75 | IV HELECTOR- ERGOSYN SA GREECE 70, 2010-2014 0 0

76 | J/VBILFIGER BERGER - MESOGEIOS- HELECTOR GREECE 29,00 20102014 0 0

77 | 3V TOMI SA —HELEKTOR SA GREECE 100,0 2007-20114 0 0

78 | J/V KASTOR - P&C DEVELOPMENT GREECE 70,0 20112 | 0 0

79 %\'fl QEIA%K%DAS;H'RODON‘BOSKAL'S GREECE 50,00 20102014 0 0

80 | JVAKTOR SA - ERGO SA GREECE 55,0 2010-2014 0

81 | J/VAKTOR SA—ATHENA GREECE 50,0 20092014 O 0

82 | IV AKTOR —INTRAKAT - J & P AVAX GREECE 71,67 20-2014| 0 0

83 | IV HOCHTIEF-AKTOR J&P-VINCI-AEGEK- GREECE 10,30 010201k © o

84 | JVVINCI-J&P AVAX-AKTOR-HOCHTIEF-ATHENA |  GREECE 17,00 20092014 0 0

85 | J/V PANTECHNIKI SA —ARCHITECH SA GREECE 50,0 m2014| 0 0

I ATTIKAT SA- PANTECHNIKI SA —J&P AVAX
86 | SA- EMPEDOS SA-PANTECHNIKI SAAEGEK SA-| GREECE 48,51 2009-2014 0 0
ALTE SA

87 g,/XNETTEECT:N?Q'JSiP'AVAX SATERNA SA- GREECE 18,00 2009-2014 0O 0

88 | J/V PANTECHNIKI SA- J&P AVAX SA- BIOTER SA GREEE 39,32 2007-2014 0 0

89 | J/V PANTECHNIKI SA — EMPEDOS SA GREECE 50,0 ee014| 0 0

90 | J/V PANTECHNIKI SA — GANTZOULAS SA GREECE 50,0 2005-2014| 0 0

g1 | WY ETETH SAGP-AVAX SATERNA SA GREECE 18,00 20072014 0 0
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SIN | JOINT OPERATION RIE%'EFTIEF;E INTEREST % UNAU\?&TAER% CO';IISCS)IIB%EON
(1/0) (IPP/RPY)
g2 | JY PANTECHNIKIALTE-TODINI AITINERA™ GREECE 29,70 20102014 0 0
93 | JIVTERNA SA — PANTECHNIKI SA GREECE 16,5 20p@14 0
o4 g/XRPlﬁmc'l;ESCAHNIKI SA — ARCHITECH SA- OTO GREECE 45,00 20032018 O R
95 | J/V TERNA SA — PANTECHNIKI SA GREECE 40,0 202014 0
96 | J/VAKTOR SA — XANTHAKIS SA GREECE 55,0 201020 0
97 | JIVPROET SA -PANTECHNIKI SA- BIOTER SA GREECE 9,32 2010-2014 0O 0
98 | JIVKASTOR — ERGOSYN SA GREECE 70,0 2010-2q14 D 0
99 | JIVAKTOR SA - ERGO SA GREECE 65,0 2010-2014 0
100 | J/V AKTOR SA -PANTRAK GREECE 80,0 2010-2014 O 0
101 | J/V AKTOR SA - PANTECHNIKI GREECE 100,0 200014 0
102 | J/V AKTOR SA - TERNA - J&P GREECE 33,3 201020 0
103 | J/V AKTOR - ATHENA (PSITALIA A435) GREECE 5000 2010-2014 0
104 | J/V AKTOR - ATHENA (PSITALIAA438) GREECE 50,00 2010-2014  © 0
105 | J/VELTER SA —-KASTOR SA GREECE 15,0 2010-2014 0 0
106 | J/V TERNA - AKTOR GREECE 50,0 2009-2014 0O 0
107 | J/V AKTOR - HOCHTIEF GREECE 33,0 2009-2014 0
108 | J/V AKTOR - POLYECO GREECE 52,0 2010-20014 @ 0
109 | J/V AKTOR - MOCHLOS GREECE 70,0 2010-2014 @ 0
110 ;/C/AANr;TSR ~ATHENA (PSITALIA TREATMENT GREECE 50,00 2010201k © 0
111 | J/V AKTOR SA- STRABAG AG GREECE 50,0 2010-20[14 0
112 | J/V EDISON — AKTOR SA GREECE 35,0 2009-20114 0
113 iQ’NLD"’;'I\‘LSA — OKTANA SA (ASTYPALEA GREECE 50,00 2010-2014 O 0
114 | J/VLMN SA — OKTANA SA (ASTYPALEA WASTE) GREECE 50,00 2010-2014 0 0
115 | J/VLMN SA — OKTANA SA (TINOS ABATTOIR) GREECE 50,00 2010-2014 0 0
116 | J/V AKTOR — TOXOTIS GREECE 50,0 2010-2014 O 0
117 | J/V“J/V TOMI — HELECTOR” — KONSTANTINIDIS GREEE 70,00 2008-2014 0 0
118 | J/V TOMI SA - AKTOR FACILITY MANAGEMENT GREECE 100,00 2010-2014 0 0
119 | J/V AKTOR — TOXOTIS “ANTHOUPOLI METRO" GREECE (500 2010-2014 0O 0
120 | J/V AKTOR SA - ATHENA SA —GOLIOPOULOS SA GREECE 48,00 2010-2014 0 0
121 | J/V AKTOR SA — IMEK HELLAS SA GREECE 75,0 202014 0
122 | J/V AKTOR SA - TERNA SA GREECE 50,00 2010-20(14 0
123 | J/V ATOMON SA — TOMI SA GREECE 50,0p 2009-20114 0
124 | J/V AKTOR SA - TOXOTIS SA GREECE 50,0 2010-201 0
125 | J/V AKTOR SA - ELTER SA GREECE 70,0 2009-2014 0 0
126 | J/V ERGOTEM —KASTOR- ETETH GREECE 15,0 2010420 0
127 | J/V LAMDA SA -N&K GOLIOPOULOS SA GREECE 50,00 020-2014 0
128 | J/VLMN SA -KARALIS GREECE 95,00 20102014 O 0
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REGISTERE UNAUDITED
S/N | JOINT OPERATION INTEREST % FIRST TIME
D OFFICE YEARS | CONSOLIDATION
(1/0) (IPPIRPY)

129 | J/V HELECTOR- ENVITEC GREECE 50,00 2010-20114 0

130 | J/VLMN SA — KARALIS K. - TOMI SA GREECE 98,0 2010-2014 0

131 | J/V CONSTRUTEC SA —-KASTOR SA GREECE 30,00 20094 0
JIV AKTOR SA — I. PAPAILIOPOULOS SA -

182 | DEGREMONT SA-DEGREMONT SPA GREECE 30,00 2010-201% O 0
JIV AKTOR SA - J&P AVAX SA - NGA NETWORK

133 | DEVELOPMENT GREECE 50,00 2010-2014 O 0

134 | J/V TOMI SA — ETHRA CONSTRUCTION SA GREECE 50, 2010-2014 0
JIV TOMI SA — MEXIS L-TATSIS K. PARTNERSHIP

135 | (3 TOMI SA- TOPIODOMI PARTNERSHIP) GREECE 50,00 2010-2014 0 0
JIV HELECTOR SA —TH.G.LOLOS-

136 | CH TSOBANIDIS. ARS! SA GREECE 70,00 2011-2014 O 0
JIV HELECTOR SA —TH.G.LOLOS-

187 | CH.TSOBANIDIS- ARSI SA- ENVITEC SA GREECE 49,85 2011-201% O 0

138 | J/V HELECTOR SA — ZIORIS SA GREECE 51,00 20012 0

139 | J/V HELECTOR SA — EPANA SA GREECE 50,00 2011420 0

140 | J/V LAMDA SA —-GOLIOPOULOS SA GREECE 50,00 202014 0

141 | J/V TECHNIKI ARISTARCHOS SA —LMN SA GREECE 30,0 2011-2014 0
JIV TOMI SA — ARSI SA MARAGAKIS GREEN

142 | \VORKS SA GREECE 65,00 2011-2014 O 0

143 | J/V ELKAT SA — LAMDA SA GREECE 30,00 2011-2014 0
JV HELECTOR- LANTEC - ENVIMEC -

144 | ENVIROPLAN GREECE 32,00 2010-2014 O 0
JIV AKTOR SA - J&P (KOROMILIA

145 | LRYSTALLOPIG) GREECE 60,00 2012-2014 O 0
JIV J&P AVAX-AKTOR SA (ATTICA NATURAL

146 | 5AS NETWORKS) GREECE 50,00 2012-2014 O 0
JIV J&P AVAX SA-AKTOR SA (DEPA TECHNICAL

147 | SUPPORT) GREECE 50,00 2012-2014 O 0
AKTOR SA-ERETVO SA (CONSTRUCTION OF

148 | \ODERN ART MUSEUM) GREECE 50,00 2012-2014 O 0

149 | J/V KONSTANTINIDIS -HELECTOR GREECE 49,0p 202014 0
JIV “JIV MIVA SA —AAGIS SA” ~MESOGEIOS SA-

150 | W ASTOR SA GREECE 15,00 2012-2014 O 0

151 | JV AKTOR ARHOGAZ TURKEY 51,00 - 0
JIV AKTOR SA-J&P AVAX SA (MAINTENANCE OF

152 | NATURAL GAS NATIONAL TRANSMISSION GREECE 50,00 2012-2014 O 0
SYSTEM)

153 i/TvDAKTOR SA—M.SAVVIDES & SONS LIMASSOL | vprus 80,00 I 0

154 | J/V AKTOR - TERNA (STYLIDA JUNCTION) GREECE 0] 2012-2014| 0O 0
JIV AKTOR-PORTO CARRAS-INTRACAT

155 | YESCHATIA RIVER JIV) GREECE 50,00 2012-2014 O 0

156 | J/V AKTOR-TERNA (NEW PATRAS PORT) GREECE 30,00 2012-2014 0

157 | YV AIAS SA -KASTOR SA /WESTERN LARISSA GREECE 50,00 2012-2018 0 0
BYPASS

158 | J/V AIAS SA-KASTOR SA/RACHOULA ZARKOS GREECE E30) 2012-2014 O 0

159 | J/V AKTOR SA — IMEK HELLAS SA GREECE 75,00 2014 0
JIV HELECTOR S.A. - KASTOR S.A. (EGNATIA

160 | LiGH FENCING PROJECT) GREECE 100,00 2014 0 0
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REGISTERE

UNAUDITED

S/N | JOINT OPERATION INTEREST % FIRST TIME
D OFFICE YEARS | CONSOLIDATION
(1/0) (IPP/RPY)

161 | J/V TOMI SA - LAMDA TECHNIKI SA GREECE 100,00 04 0 0

162 | J/V TRIKAT SA - TOMI SA GREECE 30,0 201 0 0

163 | J/V AKTOR SA-J & P AVAX SA GREECE 65,7B 201 0 0

164 | J/V AKTOR SA - TERNA SA GREECE 50,00 201 0 0

165 | J/VKASTOR S.A. - HELECTOR S.A. (Biological GREECE 100,00 2014 0 0
treatment plant in Chania)

166 | J/V KASTOR SA - CONSTRUTEC SA GREECE 50,00 2014 0 0

167 | I.S.F.(AKTOR-AL JABER J.V.) QATAR 50,00 201 0 0

168 | JV AKTOR SA - J&P ABAX SA INTRAKAT GREECE 42,50 2014 0 0
JV BIOLIAP SA - D.MASTORIS-A.MITROGIANNIS

169 | & ASSOCIATES LP - M. STROGIANNOS & GREECE 25,00 2014 0 0
ASSOCIATES LP - TOMI SA

170 JS\A LAMDA TECHNIKI SA-EPINEAS SA-ERGOROI GREECE 35,00 2014 0 R
JV LAMDA TECHNIKI SA-KARALIS

171 | L ONSTANTINGS GREECE 94,63 2014 0 0

172 | JIV AKTOR S.A. - ALSTOM TRANSPORT SA GREECE 66, 2014 0 0

173 | J/V AKTOR SA —-TERNA SA GREECE 50,00 201 0 0

174 | JIV AKTOR SA - J&P AVAX SA GREECE 4435 201 0 0

175 | J/V TRIEDRON SA — LAMDA TECHNIKI SA GREECE 30 0 0

176 | J/V AKTOR SA - INTRAKAT GREECE 50,00 0 0

177 | JIV AKTOR SA - TERNA SA - PORTO KARRAS SA GREEC 33,33 0 0

178 é/x ENIPEAS SA - KASTOR SA - KAPPA TECHNIKI GREECE 3334 0 0

179 | JV HELECTOR SA-LANDTEK LTD GREECE 75,00 201 0 0

180 | J/V AKTOR SA - J&P AVAX SA - TERNA SA GREECE k1] - 0 0

181 | J/V AKTOR SA - J&P AVAX SA - TERNA SA GREECE P - 0 0

182 | ALYSJ JV-GOLD LINE UNDERGROUND-DOHA QATAR 32,0 - 0 0

183 | J/V AKTOR SA - HELECTOR SA BULGARIA 100,0 0 0
JV IONIOS SA - AKTOR SA (SERRES

184 | HBOMACHON AS) GREECE 50,00 - 1 RPY
JIV J&P AVAX SA - AKTOR SA (HIGH PRESSURE

185 | NATURAL GAS NETWORK) GREECE 50,00 ’ 1 RPY
JIV J&P AVAX SA-AKTOR SA (DEPA SYSTEM

186 SUPPORT) GREECE 50,00 - 1 RPY
JIV AKTOR SA - ATHENA SA (OPERATION &

187 | MAINTENANCE OF PSITALIA TREATMENT GREECE 70,00 - 1 RPY
DIl ANITY
JV IONIOS SA - AKTOR SA (MANDRA-

188 | hoaTH ADES) GREECE 50,00 - 1 RPY

189 | J/VIONIOS SA - AKTOR SA (AKTIO) GREECE 50,00 - 1 RPY

190 | J/VIONIOS SA - AKTOR SA (DRYMOS 2) GREECE 50, - 1 RPY

191 | J/VIONIOS SA - AKTOR SA (KIATO-RODODAFNI) GREEE 50,00 - 1 RPY

192 | J/VIONIOS SA - AKTOR SA (ARDANIO-MANDRA) GREEE 50,00 - 1 RPY
JIV ERGO SA - ERGODOMI SA - KASTOR SA (J/

193 | OF CHAMEZI PRO JECT) GREECE 30,00 - 1 RPY

194 | J/VIONIOS SA - TOMISA (DRYMOS 1) @&ECE 50,00 - 1 RPY
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S/N | JOINT OPERATION INTEREST % FIRST TIME
D OFFICE YEARS | CONSOLIDATION
(1/0) (IPP/RPY)
195 | J/VIONIOS SA - AKTOR SA (J/V KATOUNA) GREECE 090 1 RPY
JIV IONIOS SA - AKTOR SA (J/V KATOUNA)
196 (ASOPOS DAM) GREECE 30,00 1 RPY
197 | J/IVIONIOS SA - AKTOR SA (NESTORIO DAM) GREECE 30,00 1 RPY
JIV J&P AVAX SA - AKTOR SA (WHITE AREA
198 NETWORKS) GREECE 50,00 1 RPY
JIV AKTOR SA-J&P AVAX SA (MAINTENANCE OF
199 | NATURAL GAS SYSTEM) GREECE 50,00 1 RPY
JIV AKTOR SA - CHRIST. D. KONSTANTINIDIS
200 | TECHNICAL SA (OPERATION OF THE| GREECE 50,00 1 RPY
THESSALONIKI WATER TREATMENT PLANT)
JV TOMI SA-ALSTOM TRANSPORT SA (IVV
201 ERGOSE) GREECE 75,00 1 RPY
202 | J/V AKTOR SA - PANAGIOTIS GIANNAROS GREECE 750 1 IPP
203 | J/V AKTOR SA — ATHENA SA GREECE 70,0p - 1 PP

The following joint ventures were not consolidatedhe interim summary financial report of 30.06120as they
were dissolved through the competent Tax Offices:

> JIV AKTOR SA - ALPINE MAYREDER BAU GmbH

» JIV AKTOR SA - TODINI CONSTRUZIONI GENERALI S.P.A.
» JIV AKTOR SA - THEMELIODOMI SA — ATHENA SA

» JIV AKTOR SA - ATHENA SA -EMPEDOS SA

» JIV AKTOR SA —ATHENA SA-THEMELIODOMI SA

» JIV AKTOR SA — ATHENA SA

» JIV ATHENA SA — AKTOR SA

» JIV TOMI SA — CHOROTECHNIKI SA

» JIV AKTOR - ATHENA (PSITALIA A437)

7.d The following companies are not consolidated dredreason for this is presented in the followirngeaSaid
participations are shown in the interim summaryaficial report at the acquisition cost less accutadla
impairment.

REGISTERED DIRECT INDIRECT TOTAL REASONS FOR
SIN CORPORATE NAME OFFICE PARTICIPATION | PARTICIPATION | PARTICIPATION NON-
% % % CONSOLIDATION
DORMANT —
1 TECHNOVAX SA GREECE 26,87 11,02 37,99 UNDER
LIQUIDATION
DORMANT —
2 TECHNOLIT SA GREECE 33,33 33,38 UNDER
LIQUIDATION
8 Available-for-sale financial assets
All amounts in EUR thousand. GROUP
30-Jun-15 31-Dec-14
At beginning of period 91,339 77,000
Additions new 38,155 -
Additions- increase in investment cost 1,530 6,701
(Disposals) (2,700) (3,987)
Reclassification adjustment of available-for-sataficial
assets reserve - 113
Impairment (20,491) (8,645)
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GROUP
30-Jun-15 31-Dec-14
Fair value adjustment through equity: increasefhese) (26) 20,158
At year end 108,807 91,339
Non-current assets 71,007 89,336
Current assets 37,800 2,002
108,807 91,339
Available-for-sale financial assets include thédaing:
GROUP
Listed securities: 30-Jun-15 31-Dec-14
Shares — Greece (in EUR) 1,454 2,069
Shares — Foreign countries (in CAD) 57,502 77,342
Shares — Abroad (in EURO) 399 455
Non-listed securities:
Shares — Greece (in EUR) 13,002 11,472
Money Market Funds - International (in EUR) 36,449
108,807 91,339

The parent company does not have any availablséterfinancial assets.

As at 30.06.2015, the amount of EUR 38,155 thousadihe “Additions new” pertains to the purchadelaw-
risk Mutual Funds by Group companies, while the aman line “Additions - Increase in cost of invesnt”
represents an increase in the investment of suattgiddKTOR CONCESSIONS SA in OLYMPIA ODOS SA by
EUR 1.530 thousand. (31.12.2014: EUR 6,381 thoysartte amount in the line Impairment by EUR 19,840
thousand (31.12.2014: EUR 8,583 thousand) mainttajms to the impairment of the shares of miningpanies
(Note 19) whereas the Fair value adjustment thraagglity in the comparables of 31.12.2014 mainlytgies to
the same investment (amount of EUR 22,784 thousaAd§o, the amount of EUR 1,700 thousand in the li
“Sales” pertains to the sale of part of the abaxe-tisk funds. “Sales” of EUR 3,987 thousand a8ht2.2014
pertain to the sale of shares held by subsidiar§ IKTODOS SA.

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

market interest rate, and the required return wastments of similar risk; the value of mutual farisl determined
based on the net asset value of each fund.

9 Derivative financial instruments

As shown in the following table, long-term payahpestain to MOREAS SA to the amount of 150,081 dand
(31.12.2014: €171,907 thousand).

All amounts in EUR thousand. GROUP

30-Jun-15 31-Dec-14
Current assets
Warrants 409 407
Total 409 407

Non-current liabilities

Interest rate swaps for cash flow hedging 152,427 174,817

Total 152,427 174,817
Current liabilities

Interest rate swaps for cash flow hedging 14 55
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GROUP

30-Jun-15 31-Dec-14
Forward foreign exchange swaps for cash flow hegigin 39 225
Total 53 280
Total liabilities 152,480 175,097
Details of interest rate swaps
Notional value of interest rate swaps 403,653 280
Nominal value of forward foreign exchange swapsdeign
currencies) 1,000 6,400

Fixed Rate
Floating rate

1,73%-4,9%
Euribor

1,73%-4,9%
Euribor

The fair value of the derivative used to hedge désh changes is classified in non-current assetgenwthe
remaining life of the hedged item is more than Ighths.

The cash flow hedge portion deemed ineffective modgnised in the income statement correspondsofi pf
EUR 40 thousand for the 6-month period of 2015 lasd of EUR 66 thousand for the 6-month period @f£2
(Note 20). Earnings or losses from interest ratapsarecognised in cash flow hedge reserves undatyEas of
30 June 2015 will be recognised through profit bxsd upon the repayment of loans.

The parent company holds no financial derivatives.

10 Receivables

All amounts in EUR thousand.

GROUP COMPANY
Note  30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14

Trade 419,146 368,941 118 345
Trade receivables — Related parties 25 16,966 17,653 1,697 1,170
Less: Provision for impairment of
receivables (28,197) (35,118) - -
Trade Receivables - Net 407,915 351,476 1,815 15,5
Amounts due from construction contracts 376,113 3,883 - -
Income tax prepayment 665 1,729 - -
Loans to related parties 25 67,409 65,211 224 223
Prepayments for operating leases 25,962 28,857 - -
Time deposits over 3 months 485 484 - -
Other receivables 461,679 410,670 1,198 1,087
Other receivables -Related parties 25 13,666 13,659 28,181 4,282
Less: Provision for impairment of other
receivables (12,805) (12,767) - -
Total 1,341,089 1,193,172 31,418 7,107
Non-current assets 119,533 111,745 24 24
Current assets 1,221,556 1,081,427 31,394 7,083

1,341,089 1,193,172 31,418 7,107
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The account “Other Receivables” is analyzed as¥st

Receivables from joint operations/joint
ventures

Sundry debtors

Greek State (prepaid and withholding taxes)

& social security

Accrued income

Prepaid expenses

Prepayments to suppliers/creditors
Cheques (postdated) receivable

GROUP COMPANY
30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
127,526 134,713 - -
112,293 101,745 25 28
94,557 77,566 1,055 1,025
28,723 4,121 - -
18,274 18,552 77 34
72,058 63,750 41 -
8,249 10,222 - -
461,679 410,670 1,198 1,087

The movement of provision for impairment of tradeeivables is presented in the following table:

Balance as of 1 January 2014
Write-off of receivables during the period

Unused provisions reversed
Currency translation differences
Balance as of 30 June 2014

Provision for impairment
Write-off of receivables during the period

Unused provisions reversed

Currency translation differences
Balance as of 31 December 2014
Provision for impairment

Write-off of receivables during the period
Currency translation differences

Change in present value

Balance as of 30 June 2015

GROUP

40,837

(3,150)

(548)

37,147

3,172
(5,747)

548
@)

35,118

200
(7,065)
(3)
(53)

28,197

The change to provision for impairment of otherieables is presented in the following table:

Balance as of 1 January 2014
Provision for impairment

Balance as of 30 June 2014
Provision for impairment

Unused provisions reversed
Balance as of 31 December 2014

Provision for impairment
Discount

Balance as of 30 June 2015

GROUP

12,160
36

12,196
806

(235)
12,767

92
(54
12,805
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Receivables are analyzed in the following curregicie

GROUP COMPANY

30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
EUR 938,650 864,396 31,418 7,107
KUWAIT DINAR (KWD) 48,434 46,529 - -
US DOLLAR ($) 12,476 14,858 - -
ROMANIA NEW LEU (RON) 22,507 17,877 - -
BRITISH POUND (£) 22,578 6,618 - -
SERBIAN DINAR (RSD) 3,436 3,572 - -
UNITED ARAB EMIRATES DIRHAM
(AED) 12,122 7,061 - -
QATAR RIYAL (QAR) 259,338 215,223 - -
BULGARIAN LEV (BGN) 7,560 4,986 - -
ALBANIAN LEK (ALL) 10,532 8,493 - -
RUSSIAN RUBLE (RUB) 1,276 427 - -
SUDANESE POUND (SDG) - 3 - -
TURKISH LIRA (TRY) 92 106 - -
BOSNIA-HERZEGOVINA MARK (BAM) 1,023 13 - -
FYROM DINAR (MKD) 856 1,004 - -
CHILEAN PESO (CLP) 32 2,004 - -
ETHIOPIAN BIRR (ETB) 177 - - -

1,341,089 1,193,172 31,418 7,107

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

11 Financial assets held to maturity
Financial assets held to maturity include the foilmg:

All amounts in EUR thousand.

GROUP

30-Jun-15 31-Dec-14
Listed securities - bonds
EIB bond at 3.875%, maturity on 15.10.2016 53,176 54,014
EFSF bond at 1.25% maturity on 22.01.2019 25,110 25,112
EIB bond at 0,5%, maturity on 15.09.2017 24,879 -
EIB bond at 2,875%, maturity on 15.07.2016 9,889 -
Total 113,055 79,126

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

GROUP
30-Jun-15 31-Dec-14
At period start 79,126 80,328
Additions 49,957 25,115
(Maturities) (15,014) (24,609)
(Premium amortisation) (1,015) (1,708)
At period end 113,055 79,126
Non-current assets 113,055 79,126
Total 113,055 79,126
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Additions of EUR 49,957 in the current period resengt cash positions of the Group in low-risk inuestts.

Out of the total of €113,055 thousand (31.12.2@&14;,126 thousand) ATTIKI ODOS S.A. owns 97,845 gand
(31.12.2014: €73,717 thousand) and AKTOR CONCESIOSIS €15,210 thousand (31.12.2014: €5,409
thousand).

The amortisation of the bond premium of €1.015 Hamal (31.12.2014: €1,708 thousand) has been resgubini
the Income Statement for the period in the lin@&dfice income’.

At 30.06.2015 the fair value of bonds stood at €243 thousand, and at 31.12.2014 it stood at €8Qftdusand.
The maximum exposure to the credit risk at 30.08528 up to the carrying value of such financialeds.

Financial assets held to maturity are denominateliio.

The parent Company has no financial assets hatthtarity.

12 Restricted cash

Group'’s restricted cash as at 30.06.2015 amounté68,229 thousand and as at 31.12.2014 they asuuot
€72,428 thousand. The largest part comes from EIHEDEMOS SA by € 26,899 thousand (31.12.2014:
€18.819 thousand), from ATTIKI ODOS SA by €12.43®usand (31.12.2014: €24,303 thousand), and from
AKTOR SA by €11,792 thousand (31.12.2014: €14, fe@isand).

Restricted cash is denominated in the followingencies:

All amounts in EUR thousand.

GROUP
30-Jun-15 31-Dec-14
EUR 56,287 59,617
ROMANIA NEW LEU (RON) 9,854 9,368
SERBIAN DINAR (RSD) - 22
UNITED ARAB EMIRATES
DIRHAM (AED) 427 394
QATAR RIYAL (QAR) 1,661 3,027
68,229 72,428

Restricted cash in cases of self- or co-financegjepts (e.g. Attica Tollway, wind farms, environnten
management projects, etc) concerns accounts uséatefoepayment of short-term installments of léegn loans
or reserve accounts. Also, these may concern bapésits which are used as collateral for the issui@f Letters
of Guarantee by international credit institutiomsitt are highly rated by International Firms as vedl cash
collaterals for the receipt of grants.

The parent company has no restricted cash.

13 Cash and cash equivalents

All amounts in EUR thousand. GROUP COMPANY

30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
Cash in hand 1,947 2,332 1 1
Sight deposits 349,017 316,362 996 3,958
Time deposits 91,894 361,224 - -
Total 442,858 679,918 997 3,959
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The balance of cash and cash equivalents at a libatsal level corresponds primarily to ATTIKI ODGSA by
€201,349 thousand (31.12.2014: €354,514 thousandAKTOR CONCESIONS SA by €52,864 thousand
(31.12.2014: €49,945 thousand), to AKTOR SA joimntures by €36,207 thousand (31.12.2014: €50,647

thousand) and to MOREAS SA by €25,403 thousandL£32014: €21,066 thousand).

The decrease in cash and cash equivalents seleis period is mainly due to the extraordinary repagt of bank
borrowings by ATTIKI ODOS SA and the acquisition afailabe-for-sale financial assets by ELLIKINI

TECHNODOMIKI ANEMOS SA.

The time deposit interest rates are determined afégotiations with selected banking institutioresdd on
Euribor rates and are dependent on the periodvesiment (e.g. week, month etc).

Cash and cash equivalents are analyzed in thenfioldpcurrencies:

GROUP
30-Jun-15 31-Dec-14
EUR 405,682 633,908
KUWAIT DINAR (KWD) 28 60
BAHREIN DINAR (BHD) 156 154
US DOLLAR ($) 858 562
ROMANIA NEW LEU (RON) 1,035 9,038
BRITISH POUND (£) 2,197 5,259
SERBIAN DINAR (RSD) 1 488
UNITED ARAB EMIRATES DIRHAM (AED) 4,332 5,111
QATAR RIYAL (QAR) 26,090 22,014
BULGARIAN LEV (BGN) 208 371
ALBANIAN LEK (ALL) 15 25
RUSSIAN RUBLE (RUB) 22 92
SUDANESE POUND (SDG) 28 44
TURKISH LIRA (TRY) 112 273
BOSNIA-HERZEGOVINA MARK (BAM) 7 5
FYROM DINAR (MKD) 59 14
CHILEAN PESO (CLP) 426 2,500
ETHIOPIAN BIRR (ETB) 1,552 -
CANADIAN DOLLAR (CAD) 49
442,858 679,918
14  Other reserves
All amounts in EUR thousand.
GROUP
Statutory Special Untaxed Available FX Changes in Actuarial Other Total
reserves reserves reserves for sale difference  value of cash  profit/(los reserves
reserves sreserves  flow hedge  s)reserves
1 January 2014 48,462 112,798 127,926 (66,974) 46)3 (54,346) (623) 39,298 200,198
Currency translation differences - - - - 546 - - 546
Transfer from/to retained earnings 593 241 - 833
Changes in value of available-for-sale
financial assets / Cash flow hedge 22,211 16,899) 5,312
Adjustment of reclassification due to
impairment of investment in mining
companies 45,575 45,575
Reclassification adjustment of
available-for-sale financial assets
reserve of other companies (591) (591)
30 June 2014 49,054 113,038 127,926 220 (5,795) ,208) (623) 39,298 251,873

(57) / (69)



‘ ELLAKTOR

ELLAKTOR SA
Semi-annual Financial Report
for the period from 1 January to 30 June 2015

Currency translation differences
Effect of change % in the interest held
in a sub-group of ELTECH ANEMOS
due to listing on ATHEX

Transfer from/to retained earnings
Changes in value of available-for-sale
financial assets / Cash flow hedge
Reclassification adjustment of

available-for-sale financial assets
reserve

Reclassification

Actuarial profit/(loss)

31 December 2014

1 January 2015
Currency translation differences
Transfer from/to retained earnings

Changes in value of available-for-sale
financial assets / Cash flow hedge

30 June 2015

Statutory Special Untaxed Available FX Changesin  Actuarial Other Total
reserves reserves reserves for sale difference  value of cash profit/(los  reserves
reserves sreserves  flow hedge S) reserves
- - - - 5,174 - - - 5,174
(281) (1,401) - - - 6 - (1,676)
4,917 6,371 88) - - (7) (41,504)
- - - (1,020) (20,161) - - (21,180)
- - - 658 - - - 658
- - (75,141) - - - 75,141 -
- - - - (948) - (948)
53,691 118,008 - (141) (621) 08)4 (1,565) 114,431 192,397
53,691 118,008 - (141) (621) (91406  (1,565) 114,431 192,397
- - - - 4,194 - - - 4,194
4,039 112,687 - - - - - 116,726
- - - (20) - 663, - - 15,642
57,729 230,696 - (161) 3,573 (75,745) (1,565) 114,432 328,959

Out of the increase of €15,662 thousand seen ilCtwh flow hedging reserves for the 6-month peab@015,
the amount of €1,985 thousand is due to Group &#esc Associates contributed to the increase dR Bl194
thousand in the foreign currency translation resdxywthe amount of EUR 25 thousand. For the 6-mpatiod of
2014, associates contributed by EUR 208 thousantheadecrease of EUR 16,899 in the cash flow hepgin
reserve, and by EUR 2 thousand to the inrease & 546 thousand in the foreign exchange differersemve.

In the first half of 2014 the prolonged decreaséhimfair value of the Group’s investment in minicgmpanies,
included in available-for-sale financial assets)stituted an objective indication that this final@sset . For this
reason, the accumulated loss of EUR 45,575 thousasdreclassified from the Available for Sale Ressrto

Other Expenses in the Income Statement.

COMPANY

1 January 2014
30 June 2014

Reclassification

Transfer to income statement
Actuarial profit/(loss)

31 December 2014

1 January 2015
30 June 2015

Statutory Special  Untaxed Actuarial Other Total
reserves reserves reserves profit/(loss)  reserves
reserves
18,260 30,691 50,248 -22 3,910 103,087
18,260 30,691 50,248 (22) 3,910 103,087
- 3,079 (3,079) - - -
- - (47,169) - {47,169)
- - - (13) - (13)
18,260 33,770 - (35) 3,910 55,904
18,260 33,770 - (35) 3,910 55,904
18,260 33,770 - (35) 3,910 55,904
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15 Borrowings

All amounts in EUR thousand.

Long-term borrowings
Bank borrowings

Finance leases

Bond loans

From related parties

Other

Total long-term borrowings

Short-term borrowing

Bank overdrafts

Bank borrowings

Bond loans

Finance leases

From related parties

Other

Total short-term borrowings

Total borrowings

GROUP COMPANY
30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
227,294 336,455 - -
1,249 1,534 - R
965,154 937,174 224,301 224,592
- - 43,850 16,100
700 189 - -
1,194,397 1,275,351 2851 240,692
10,830 63
182,420 177,329 - -
99,468 96,356
717 893 - -
. 342 24,400
399 333 -
293,834 275,316 2400
1,488,231 1,550,667 268,151 2680

In early 2015 the Group refinanced the long-teranbof the parent ELLAKTOR SA (EUR 227.5) and AKTOR
CONCESSIONS SA (EUR 170 million) ensuring the aaaility of additional capital of EUR 102.5 milliofor

the financing of the Group’s future investments. ribtaver,

in H1 2015 the subsidiary ELLINIKI

TECHNODOMIKI ANEMOS SA contractualised approved dpterm funding of EUR 31.3 for the
implementation of wind farms under constructionadl as the refinancing of existing long-term baviogs of
EUR 43.8. The Subsidiary AKTOR refinanced its Idegm loans of EUR 78.8 million.

The decrease seen in the Group’s long-term borigsig due to the extraordinary repayment of lodnSTa IKI

ODOS SA.

The variance noticed in the line ‘Short-term loangelated parties’ of the parent company , i.eLEKTOR,
mainly concerns the reclassification of loans freimrt-term to long-term, as these were refinanced.

The total borrowings include amounts from subortdidanon-recourse debt amounting to a total of EUR,%
million 31.12.2014: EUR 778.1 million) from conc&ss companies, in particular amounting to EUR 120,2
million (31.12.2014: EUR 256.9 million) from ATTIKODOS SA, EUR 522.2 million (31.12.2014: EUR 521.2

million) from MOREAS SA.

Exposure to changes in interest rates and the dategricing the contracts are presented in tfievidng table:

GROUP

31 December 2014
Total borrowings
Effect of interest rate swaps

30 June 2015
Total borrowings
Effect of interest rate swaps

FIXED FLOATING RATE
INTEREST 6-12
RATE up to 6 months months Total
381,798 807,639 8,739 1,198,176
352,491 - - 352,491
734,288 807,639 8,739 1,550,667
328,224 805,066 4,242 1,137,531
350,700 - - 350,700
678,924 805,066 4,242 1,488,231
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COMPANY

FLOATING RATE

up to 6 months Total
31 December 2014
Total borrowings 265,092 265,092
265,092 265,092
30 June 2015
Total borrowings 268,151 268,151
268,151 268,151
The maturities of long-term borrowings are as falo
GROUP COMPANY
30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
Between 1 and 2 years 76,884 132,447 4,396 4,574
2 to 5 years 327,526 380,858 39,491 54,523
Over 5 years 789,987 762,046 224,264 181,595
1,194,397 1,275,351 268,151 240,692
Group borrowings are denominated in the followingencies:

GROUP

30-Jun-15 31-Dec-14
EUR 1,387,468 1,507,770
US DOLLAR ($) 2,339 2,147
UNITED ARAB EMIRATES
DIRHAM (AED) - 2
QATAR RIYAL (QAR) 96,399 35,423
BULGARIAN LEV (BGN) - 4,348
ALBANIAN LEK (ALL) 925 977
RUSSIAN RUBLE (RUB) 1,100 -

1,488,231 1,550,667

All Company borrowings are expressed in Euros.

In addition, on 30.06.2015, ELLAKTOR had issued pamy guarantees amounting to EUR 248.5 million
(31.12.2014: EUR 254.5 million) for the benefita@mpanies in which it holds an interest, mainlgtsure bank

credit lines or credit from suppliers.

The carrying value of short-term borrowings apphmsctheir fair value, as the discounting effectas material.

Finance lease liabilities, which are presentedhénabove tables, are analyzed as follows:

GROUP

30-Jun-15  31-Dec-14
Finance lease liabilities — minimum lease
payments
under 1 year 777 968
1-5 years 1,301 1,614
Total 2,078 2,582
Less: Future finance costs of finance lease
liabilities (113) (155)
Present value of finance lease liabilities 1,965 27
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The present value of finance lease liabilitiesnalgzed below:

GROUP
30-Jun-15 31-Dec-14
under 1 year 717 893
1-5 years 1,249 1,534
Total 1,965 2,427
The parent company has no finance lease liabilities
16 Trade and other payables
All amounts in EUR thousand. GROUP COMPANY
30-Jun-15 31-Dec-14 30-Jun-15  31-Dec-14
Trade payables 302,726 271,656 37 585
Accrued expenses 52,625 39,352 490 120
Social security and other taxes 29,367 37,038 162 652
Amounts due to construction contracts 33,688 34,73 - -
Prepayments for operating leases 1,074 1,145 - -
Other liabilities 581,529 559,748 6,409 7,463
Total liabilities — Related parties 7,414 8,837 1B 5,018
Total 1,008,423 952,509 10,296 13,839
Non-current 56,356 53,563 2,281 1,460
Current 952,068 898,946 8,016 12,379
Total 1,008,423 952,509 10,296 13,839
“Other Liabilities” is analyzed as follows:
GROUP COMPANY
30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
Prepayments from customers and other
creditors 401,015 388,994 5,692 7,067
Amounts due to contractors 109,878 88,893 634 269
Amounts due to Joint Operations 55,472 58,350 - -
Fees payable for services provided and
employee fees payable 15,164 23,511 82 127
581,529 559,748 6,409 7,463
Total payables are denominated in the followingenrcies:
GROUP COMPANY
30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
EUR 646,838 614,096 10,296 13,839
KUWAIT DINAR (KWD) 755 904 - -
BAHREIN DINAR (BHD) 11 232 - -
US DOLLAR ($) 27,292 27,025 - -
ROMANIA NEW LEU (RON) 19,109 15,315 - -
BRITISH POUND (£) 5,604 8,033 - -
SERBIAN DINAR (RSD) 32,255 33,104 - -
UNITED ARAB EMIRATES DIRHAM (AED) 14,994 12,461 - -
QATAR RIYAL (QAR) 239,054 214,278 - -
BULGARIAN LEV (BGN) 4,360 5,187 - -
ALBANIAN LEK (ALL) 4,257 7,873 - -
RUSSIAN RUBLE (RUB) 279 208 - -
TURKISH LIRA (TRY) 61 167 - -
BOSNIA-HERZEGOVINA MARK (BAM) 983 884 - -
FYROM DINAR (MKD) 9,205 11,595 - -
CHILEAN PESO (CLP) 272 1,149 - -
ETHIOPIAN BIRR (ETB) 3,094 - - -
1,008,423 952,509 10,296 13,839

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

All amounts in EUR thousand.

GROUP COMPANY
Other
Other provisions Total provisions Total
1 January 2014 166,921 166,921 3,722 3,722
Additional provisions for the period 3,090 3,090 - -
Currency translation differences 66 66 - -
Used provisions for the year (1,722) (1,722) - -
30 June 2014 168,355 168,355 3,722 3,722
Additional provisions for the period 7,698 7,698 - -
Unused provisions reversed (319) (319) - -
Currency translation differences 703 703 - -
Used provisions for the year (9,818) (9,818) (2,339) (2,339)
31 December 2014 166,619 166,619 1,383 1,383
1 January 2015 166,619 166,619 1,383 1,383
Additional provisions for the period 5,281 5,281 - -
Unused provisions reversed 2,255 2,255 - -
Currency translation differences 670 670 - -
Used provisions for the year (5,686) (5,686) - -
30 June 2015 169,139 169,139 1,383 1,383
GROUP COMPANY
Analysis of total provisions: 30-Jun-15  31-Dec-14 30-Jun-15 31-Dec-14
Non-current 131,498 130,037 180 180
Short-term 37,641 36,582 1,203 1,203
Total 169,139 166,619 1,383 1,383

Of Other provisions, the amount of EUR 120,778 samd (31.12.2014: EUR 119,829 thousand) pertairiseto
provision made for heavy maintenance under theeassion contract of ATTIKI ODOS SA, the amount of EU
2,240 thousand (31.12.2014: EUR 2,240 thousanthegrovision made for unaudited years, and theustof
EUR 46,121 thousand (31.12.2014: EUR 44,549 thal)stanother provisions. Other provisions also ideuhe
amount of EUR 28,371 thousand which refers to aipimn for potential default of a foreign partneittwwhich
we participate in a Joint Operation (31.12.2014Re28,371 thousand).

In respect of the company figures, the amount oREI30 thousand concerns a provision for unaudagd/éars

(31.12.2014: EUR 180 thousand) (Note 24b) and theumt of EUR 1,203 thousand other provisions
(31.12.2014: EUR 1,203 thousand).
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18

All amounts in EUR thousand.

GROUP
1-Jan to 30-Jun-15 1-Jan to 30-Jun-14
Distributi Administr Distributi Administr
on ative on ative
Note Cost of sales  expenses  expenses Total Cost of sales expenses expenses
Employee benefits 101,474 444 10,927 112,845 190,5 824 9,928 101,265
Inventories used 211,461 - 107 211,568 153,071 - 73 153,144
Depreciation of tangible assets 19,071 3 1,021 09 17,375 25 833
Depreciation of intangible assets 35,808 1 41 835, 35,179 - 46
Depreciation of investment property 498 - 188 687 470 - 190
Repair and maintenance expenses of
tangible assets 8,230 1 79 8,310 14,287 8 424 7184,
Operating lease rents 20,648 231 526 21,405 00,76 276 712
Third party fees 251,633 1,188 8,712 261,534 638 1,246 9,988
Other 32,673 337 3,952 36,962 32,780 661 4,834
Total 681,497 2,206 25,554 709,256 573,090 3,040 27,028 603,158
COMPANY
1-Jan to 30-Jun-15 1-Jan to 30-Jun-14
Administrative Administrative
expenses Total expenses Total
Employee benefits 361 361 325 325
Depreciation of tangible assets 32 32 37 37
Depreciation of investment property 375 375 377 773
Repair and maintenance expenses of
tangible assets 1 1 23 23
Third party fees 683 683 686 686
Other 473 473 521 521
Total 1,925 1,925 1,969 1,969
19 Other operating income/ expenses
All amounts in EUR thousand.
GROUP COMPANY
1-Janto 1-Janto
Note 30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
Income/(expenses) from participations & securities 1,649 1,427 - -
Profits/(losses) from the sale of financial assets
categorized as available for sale & other finanagsets - 1,518 - -
Profit /(loss) from dissolution of subsidiaries 8@ (575) - -
Profit /(loss) from the disposal of Associates ) 2) - 10
Profit/ (losses) from the sale of tangible assets 680 384 - -
Amortisation of grants received 1,990 1,911 - -
Impairment of available-for-sale financial assets (651) -

Expenses per category
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Impairment of investment in mining companies
Rents
Impairment provisions and write-offs

Extraordinary levy on the turnover of RES companies

(Law 4093/2012)

Compensations based on the concession agreement

Other profit/ (losses)
Total

GROUP COMPANY
1-Jan to 1-Jan to
Note  30-Jun-15 30-Jun-14 30-Jun-15  30-Jun-14
8 (19,840) (45,575) - -
3,162 3,443 1,065 1,086
(258) (453) - -
- (1,700) - -
- 9,780 - -
4,780 2,622 (127) (6)
(8,777) (27,220) 939 1,090

In H1 2014 the amount of EUR 45,575 was chargednonme/ expenses due to the reclassification of the
available for sale reserve on account of an impantnef a holding in mining companies included ia fmancial
assets available for sale (note 14). The chargealfiether impairment of the investment in minicgmpanies in
the first half of 2015 amounts to 19,480 thousarutd 8).

20 Finance income/ expenses — net

All amounts in EUR thousand.

Interest expenses
-Bank borrowings
- Finance Leases

Interest income
Net interest (expenses)/ income

Finance cost of provision for heavy maintenance of
ATTIKI ODOS SA

Net gains/(losses) from the translation of borr@sin

Profit/ (loss) from interest rate swaps to hedgghca
flows — Transfer from reserve

Finance income/ (expenses) - net

21 Income tax

GROUP COMPANY
1-Jan to 1-Jan to
30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
(44,886) (43,918) (7,559) (8,206)
(41) (57) - -
(44,927) (43,976) (7,559) (8,206)
6,537 12,479 2 5
(38,389) (31,496) (7,557) (8,201)
(1,478) (1,525) - -
29 9) - -
40 66 - R
(39,799) (32,964) (7,557) (8,201)

The Group and the Company calculated the currergnie tax for the period using the tax rate applean
30.06.2015 (26% in Greece), as this would be apgptighe anticipated annual results.

The income tax included in the interim income stegat and the interim statement of comprehensivenigcis

broken down as follows:
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All amounts in EUR thousand. GROUP COMPANY
1-Jan to 1-Jan to
30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
Period tax 17,049 14,388
Deferred tax (10,224) (2,126) 128 11
Total 6,825 12,261 128 11

Deferred taxation is calculated based on tempadifgrences by using the tax rate that appliesha dountries
where the Group companies operated as at 30.06(201&527.1).

22 Earnings per share

All amounts in EUR thousand, except earnings paresh

GROUP
1-Jan to 1-Apr to
30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
Profit/(loss) attributable to the owners of thegrar(in EUR
thousand) (36,961) (34,878) (20,212) (36,570)
Weighted average of ordinary shares (in ,000) B4 172,431 172,431 172,431
Restated basic earnings per share (in EUR) (0,2144) (0,2023) (0,1172) (0,2121)
COMPANY
1-Jan to 1-Apr to
30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
Profit/(loss) attributable to the owners of thegrar(in EUR
thousand) 21,227 (7,167) 19,187 (2,964)
Weighted average of ordinary shares (in ,000) Bw.4 172,431 172,431 172,431
Restated basic earnings per share (in EUR) 0,1231 (0,0416) 0,1149 (0,0172)

23 Dividends per share

The Annual Ordinary General Meeting of Shareholdelsl on 26.06.2015 decided not to distribute diwidi for
FY 2014. Similarly, no dividend had been distrilsifer FY 2013. Pursuant to article 16(8)(b) of Lah©0/1920,
the amount of dividend attributable to treasuryrebancreases the dividend of other Shareholdéris. dividend
is subject to dividend withholding tax, in accordamwith the applicable tax legislation.

24  Contingent assets and liabilities

(a) Proceedings have been initiated against thegsfar labour accidents which occurred during tkecation of

construction projects by companies or joint operegiin which the Group participates. Because tleuis fully

insured against labour accidents, no substantifloats are expected as a result of legal proceedagginst the
Group. Other litigations or disputes referred tbitaation, as well as the pending court or arbibratrulings are
not expected to have a material effect on the @ir@position or the operations of the Group or@wmnpany, and
for this reason no relevant provisions have beeméda.
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(b) From FY 2011 onwards, Greek Sociétés Anonyntklamited Liability Companies whose annual finarcia
statements are mandatorily audited are requiredbtain an “Annual Certificate” under article 82(&) Law
2238/1994. This “Annual Certificate” is issued &lling a tax audit performed by the legally appadraeditor or
audit firm that audits the annual financial statateeUpon completion of the tax audit, the statytanditor or
audit firm issues to the company a “Tax CompliaReport” and then the statutory auditor or audinfgubmits it
to the Ministry of Finance electronically. The “T&ompliance Report” must be submitted to the Migisif
Finance no later than the tenth day of the seventhth after financial year end. The Ministry of &ice will
choose a sample of certain companies represertilegast 9% of all companies submitting a “Tax Caanpde
Report” to be re-audited by the competent audisieyices of the Ministry. The audit must be congdeto later
than eighteen months from the date of submissidghefTax Compliance Report” to the Ministry of Rimce.

Unaudited years of the consolidated Group compaarieshown in Note 7. The Group’s tax liabilities these
years have not been finalised yet and, therefaddjtianal charges may arise when the relevant aualie
performed by the tax authorities. The provisiormogmised by the Group for unaudited years staiitlUR 2,240
thousand and for the parent company at EUR 18GCsdmaii(Note 17). Parent company ELLAKTOR has nohbee
audited by the Tax Authorities for financial ye&1®. It has been audited for years 2011, 2012 848 pursuant
to Law 2238/1994 and has obtained a tax compliaectficate from PricewaterhouseCoopers Bhout any
qualification. PricewaterhouseCoopers SA has already undertakepattent’s tax audit for financial year 2014.
Also, a tax audit for closing year 2014 is undenigythe competent audit firms for the Group’s sdissies
based in Greece. The Company’s management is pectBrg significant tax liabilities, upon compleatiof the
tax audit, other than those recorded and presémtibe financial statements

In note 7 theGroup companies bearing the mark (*) in the colwhnnaudited tax years are companies that are
incorporated in Greece, are subject to mandatodjt d&ay audit firmsand have received tax compliance
certificate for FY 2011, 2012 and 2013. Accordindtie relevant legislation, tax audit of FY 2013l Wwave been
completed no later than 18 months from the dagubfmission of the ‘Tax Compliance Report’ to thenlgiry of
Finance.

(c) The Group has contingent liabilities in relatim banks, other guarantees, and other matterstisa from its
normal business activity and from which no subshoharges are expected to arise.

(d) The litigation between the subsidiary REDS $Aing the general assign of LOFOS PALLINI SA and th
Municipality of Pallini before the Council of Statllowing the company’s application for annulmeagarding
the payable special contribution under Law 294712@¢hich the Municipality estimates at approximatElUR
750,000, is pending. The hearing of the preserd t@sk place on 23.01.2013 and the moratorium NsiL2H13
1581/2013 was issued concerning this case. Follpwiore postponements, the case was heard on 2@1®1.
and a decision is expected to be adopted.

(d) According to Decision No. 6458/2011 of the AtheCourt of Appeal, regarding a claim submitted by
subsidiary REDS SA against the Municipality of Falifor setting a temporary unit price for expraed
property of the Company situated at “Kamba Triahglhe amount of approximately EUR 3.98 million was
awarded to the Company. Decision No 7002/2014 efSimgle-Member Court of Appeal of Athens validatiee
order for payment No 12303/2012 of the Judge ef 8ingle-Member Court of First Instance of Athens,
according to which the Municipality of Pallini mysay to the company the above amount, which nowusaitsao
EUR 4.6 million, including interest and judiciakete
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25 Transactions with related parties

All amounts in EUR thousand.

The total amounts of sales and purchases fromgstat, and the balances of receivables and pegallperiod
end, as these have arisen from transactions wateckparties in accordance with IAS 24, are de\id:

a)

b)

d)

b)

c)

Sales of goods and services
Sales to subsidiaries

Sales to associates

Sales to related parties

Purchases of goods and services
Purchases from subsidiaries
Purchases from associates
Purchases from related parties
Income from dividends

Key management compensation

Receivables

Receivables from subsidiaries
Receivables from associates
Receivables from other related parties
Liabilities

Payables to subsidiaries

Payables to associates

Payables to other related parties

Amounts payable to key management

GROUP COMPANY
1-Jan to 1-Jan to
30-Jun-15 30-Jun-14 30-Jun-15 30-Jun-14
59,243 41,227 1,263 1,286
- - 1,263 1,286
4,951 1,922
54,292 39,305 - -
2,641 4,850 9514 1,503
- - 1,495 1,503
158 156
2,483 4,694
- - 29,899 1,924
3,695 3,810 458 458
GROUP COMPANY
30-Jun-15 31-Dec-14 30-Jun-15 31-Dec-14
98,041 96,523 30,102 5,675
- - 29,569 5,542
59,100 55,839 401 1
38,941 8,6 132 131
7,414 9,179 47,049 45,518
- - 47,049 45,518
221 750
7,193 8,429
595 - 358 -

All transactions mentioned are arms’ length tratisas.

26

1.

Other notes

No liens exist on fixed assets other than mortgagedoan collaterals, on a parent company propr3s
Ermou Street, Kifissia, and on properties of thiesidiary YIALOU COMMERCIAL & TOURISM SA, and

specifically on building plots OTE71 and OTE72 irdaMu in Spata, Attica. The procedure for the

registration of a preliminary mortgage on the prtips of subsidiary “"KANTZA EMORIKI SA”, and in
particular on the company’s properties in the “KarhEstate, amounting to a total of approximatelyREU
14.6 million, to secure the Bond Loan Agreement28f4.2014 amounting to EUR 10.4 million, was

completed on 08.08.2014.
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2. The number of employees on 30.06.2015 was 18 peifeorthe Company and 5,568 persons for the Group
(excluding Joint Ventures), and the respective ren:ibn 30.06.2014 were 16 and 6,412.

3. The amendment to the Concession Agreement for MCRREA is now at a final state and is to be followed
by adoption of the ratifying Law by the Hellenicri@ment. Construction of the project is expectede
completed in the first half of 2016. The amendmmainly includes the potential additional operatiudpsidy
from the State in case of a drop in traffic durihg operation period.

4. On 11.06.2015 EPADYM SA (Private Partner), a sgegiapose vehicle, shareholders in which are the
subsidiaries AKTOR Concessions SA and HELECTOR Signed the Partnership Agreement and the
relevant Financing Agreements in relation to thejgmt “Design, Financing, Construction, Maintenaaoel
Operation of Infrastructure of the Integrated WaManagement System of the Region of Western
Macedonia, based on a PPP arrangement”. DIADYMAWI be the Contracting Authority of the Project.
The total investment amounts to approximately 4ionieuro. The Project will be financed by:

» the European Investment Bank, with approximagal$ million;

« the Western Macedonia Urban Development Fundsic@s with approximately €13 million, assisting
the absorption of NSRF funds which would otherwimain unused;

« the National Bank of Greece, with €5.6 milliorilg the VAT corresponding to the construction ghas
of the Project;

« AKTOR CONCESSIONS SA and HELECTOR SA, with €17limin, using own funds.
The Contract involves the financing, insurance stauttion and operation of the following infrastures:
A waste treatment plant with an annual capacity2,000 tons, a residue landfill, 10 waste transfations
9 of which already exist, and an environmental rimfation and training station with the aim to infoemd

raise awareness among the public in issues of waastagement and sustainable development.

The implementation of the Project will achieve atigalarly high recovery rate of recyclables (35&b)d a
particularly high diversion rate of biodegradableste (80%).

At least 200 persons are expected to be immediataiyloyed (construction period - 2 years), whilereno
than 150 permanent job positions are expected twdaed over a period of 25 years.

27 Events after the reporting date

1. In accordance with the new tax law 4334/2015 passedl6.07.2015, the tax rate for legal entities
domiciled in Greece was increased from 26% to 28ffective from 1 January 2015. This change is
estimated to increase deferred assets by EUR 8libmior the Group and by EUR 0.08 million for the
Company, and an increase of deferred liabilitie€b\R 10.5 million for the Group.
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E. Figures and Information for the period from 1 January to 30 June 2015

‘ ELLAKTOR

ELLAKTOR SA

General Registry of Commerce No.: 251501000 (SA. Reg. No 874/06/B/86/16 )

25 ERMOU STR. - 145 64 KIFISSIA
FIGURES AND INFORMATION FOR THE PERIOD from 1 JANUARY 2015 to 30 JUNE 2015
(in accordance with Decision 4/507/28.04.2009 of the Board of Directors of the Capital Market Commission)

The following details and information, as these arise from the financial statements, aim at providing general information about the financial position and results of ELLAKTOR SA and the ELLAKTOR Group of companies. Therefore, we strongly recommend that before proceeding to
any investment or other transaction with the issuer readers should visit the issuer's website, where the financial statements and the legal auditor's audit report, if so required, are available.

Website: www. ellaktor.com STATEMENT OF FINANCIAL POSITION (amounts in EUR thousand)
Date of approval by the Board of Directors
of the financial statements: 28 August 2015 GROUP COMPANY
Statutory auditor: Dimitrios Sourbis (SOEL Reg.No. 16891) 30/06/2015 31/12/2014 30/06/2015 31/12/2014
Audit firm: PricewaterhouseCoopers SA ASSETS
Type of auditor's report: Ungqualified Opinion - Emphasis of Matter Property, plant and equipment 487.836 470.450 2.397 2.429
Investment property 136.554 137.187 40.806 41.182
CASH FLOW STATEMENT (amounts in ,000 EUR) Intangible assets 979.771 1.005.228 - -
GROUP COMPANY Other non-current assets 570.503 567.012 974.829 974.956
01/01- 01/01- 01/01- 01/01- Inventories 44.866 34.853 - -
30/06/2015 30/06/2014 30/06/2015 30/06/2014 | Trade receivables 784.028 685.329 1.815 1.515

Operating activities Other current assets 1.116.497 1.269.463 30.576 9.527

Profit/ (loss) before tax (21.246) (12.186) 21.355 (7.156) | TOTAL ASSETS 4.120.145 4.169.522 1.050.424 1.029.608

Adjustments for: EQUITY AND LIABILITIES

Depreciation and Amortization 54.641 52.208 407 414 | Share capital 182.311 182.311 182.311 182.311

Impairment of available-for-sale financial assets 651 - - - | Other equity 681.789 698.997 585.583 564.356

Impairment of investment in mining companies 19.840 45.575 - - | Total equity attributable to owners of the parent (a) 864.101 881.308 767.895 746.667

Provisions 2.357 1.368 - 6 | Non controlling interests (b) 228.372 234.920 - -

Currency translation differences 2.831 348 - - | Total equity (c) = (a) + (b) 1.092.472 1.116.228 767.895 746.667

Profit/ (loss) from investing activities 361 (14.816) (29.901) (1.939) | Long-term borrowings 1.194.397 1.275.351 268.151 240.692

Debit interest and related expenses 44.927 43.976 7.559 8.206 | Provisions/ Other non-current liabilities 515.263 542.611 2.653 1.831

Changes in working capital or related to operating activities: Short-term borrowings 203.834 275.316 ° 24.400

Other current liabilities 1.024.178 960.016 11.726 16.017

Decrease/ (increase) in inventories (9.637) 4.088 - - | Total liabilities (d) 3.027.673 3.053.294 282.529 282.941

Decrease/ (increase) in receivables (120.075) (60.133) (411) 580 | TOTAL EQUITY AND LIABILITIES (c) + (d) 4.120.145 4.169.522 1.050.424 1.029.608

(Decrease)/ increase in liabilities (except borrowings) 35.141 (28.422) (233) (1.382)

Less: STATEMENT OF COMPREHENSIVE INCOME (amounts in ,000 EUR)

Debit interest and related expenses paid (36.657) (20.796) (10.611) ®3) GROUP

Taxes paid (9.442) (25.289) - - 01/01- 01/01- 01/04- 01/04-

Net Cash flows from Operating Activities (a) (36.307) (14.080) (11.835) (1.274) 30/06/2015 30/06/2014 30/06/2015 30/06/2014

Investing activities Revenue 742.800 650.378 364.873 357.852

(Acquisition)/sale of subsidiaries, affiliates, joint operations, financial assets held to

maturity and available-for-sale financial assets (72.908) 3.359 - (97) | Gross profit 61.304 77.288 26.894 37.763

(Placements)/ Liquidations of time deposits over 3 months @ 43.215 - -

Purchase of tangible, intangible assets & investment properties (48.596) (29.835) - (A7) | Profit/ (loss) before tax, financing and investing results 24.767 20.000 8.653 (9.775)

Proceeds from the sale of intangible assets & investment properties 1.542 6.081 - "~ | Profit/ (loss) before tax (21.246) (12.186) (12.129) (25.284)

Interest received 4.282 10.123 2 5 | Less: Income tax (6.825) (12.261) (3.596) (6.460)

Loans (granted to)/ repaid by related parties (1.256) (19.386) 1) (1) | Net profit/ (loss) (A) (28.071) (24.447) (15.725) (31.744)

Dividends received 231 140 6.000 558 Owners of the parent (36.961) (34.878) (20.212) (36.570)

Restricted cash 4.199 5.978 - - Non controlling interests 8.890 10.430 4.487 4.826

Net Cash flows from investing activities (b) (112.507) 19.735 6.001 448 | Other comprehensive Income (net of tax) (B) 25.231 43.395 30.356 57.607

Financing activities

(Acquisition)/Disposal of interest held in subsidiaries from/to non controlling interests - (1.050) - - | Total comprehensive Income/ (Loss) (A)+(B) (2.839) 18.948 14.631 25.863

Proceeds from borrowings 196.509 83.177 55.295 - Parent company equity holders (17.125) 15.956 1.981 24.779

Repayment of borrowings (260.333) (156.901) (52.400) - Non controlling interests 14.286 2.991 12.650 1.084

Payments of leases (amortization) (361) (463) - -

Dividends paid (23.410) (39.015) (23) (40) | Net profit/ (loss) per share-basic and adjusted (in EUR) (0,2144) (0,2023) (0,1172) (0,2121)

Tax paid on dividends (150) (30) - “ | Profit/ (loss) before tax, financing and investing results and

Grants received/(returned) (499) (3.176) - - | depreciation and amortisation 79.408 72.208 36.973 16.410

Net Cash flows from financing activities © (88.245) (117.458) 2.872 (40) COMPANY

Net increase/ (decrease) in cash and cash equivalents for the

period (a) + (b) + () (237.060) (111.803) (2.962) (865) 01/01- 01/01- 01/04- 01/04-

Cash and cash equivalents at beginning of period 679.918 814.901 3.959 2.818 30/06/2015 30/06/2014 30/06/2015 30/06/2014

Cash and cash equivalents at end of period 442.858 703.098 997 1.952 | Revenue - - - -

Gross profit - - - -

STATEMENT OF CHANGES IN EQUITY (amountsin ,000 EUR) Profit/ (l0ss) before tax, financing and investing results (987) ©79) (783) 722)
GROUP COMPANY Profit/ (loss) before tax 21.355 (7.156) 19.811 (2.975)

30/06/2015 30/06/2014 30/06/2015 30/06/2014 | Less: Income tax (128) (11) 6 11

Net profit/ (Ioss) (A) 21.227 (7.167) 19.817 (2.964)

Total equity at period start (1/1/2015 and 1/1/2014 respectively) 1.116.228 1.150.376 746.667 754.889 | Other comprehensive Income/ (Loss) (net of tax) (B) - - - -

Total comprehensive income after tax (2.839) 18.948 21.227 (7.167)

Change of participation share in subsidiaries (@] (1.103) - - | Total comprehensive Income/ (Loss) (A)+(B) 21.227 (7.167) 19.817 (2.964)

Dividends distributed (20.914) (39.208) - - | Net profit/ (loss) per share-basic and adjusted (in EUR) 0,1231 (0,0416) 0,1149 (0,0172)

Profit/ (loss) before tax, financing and investing results and
Total equity at period end (30/06/2015 and 30/06/2014 respectively) 1.092.472 1.129.012 767.895 747.722 | depreciation and amortisation (580) (465) (580) (515)
ADDITIONAL FIGURES AND INFORMATION
1. The basic Accounting Principles are same as those applied as at 31.12.2014. 10. Group companies and joint operations, together with the country of establishment, the parent Company's direct or indirect
) . o ) . . interest in their share capital, and their consolidation method are detailed in note 7 the interim summary financial report of

2. Unaudlteq years for Group companies are de_ta|led in note 7 to the interim summary financial report of 30.06.2015. Parent company ELLAKTOR | 30.06.2015 and are available on the Group’s website www.ellaktor.com. The parent Company only holds an indirect stake in the

has not audlt_ed by the tax authorltles fo_r financial year 2010. It has been was audlt_ed for years 2(_)11' _2012 and 2013 pursuant ‘9 Law 2238/19_94 consolidated joint ventures via its subsidiaries. Figures and information about non-consolidated companies are presented in note

and has obtained a tax compliance certificate from PricewaterhouseCoopers SA without any qualification. The parent company is currently being | 7 4 to the interim summary financial report of 30.06.2015.

audited for FY 2014 (see note 24b to the interim summary financial report of 30.06.2015).

§ . 11. Subsidiary DI-LITHOS SA which was incorporated in the second quarter of 2015 was first consolidated in interim summary

3. No liens exist on fixed assets of the Group and the Company other than mortgages, as loan collaterals, on a parent company property and on | financial report of 30.06.2015. Subsidiaries STERILIZATION SA (acquisition), EDADYM SA (incorporation) EDADYM SA and

properties of subsidiaries (see note 26.1 to the interim summary financial report of 30.06.2015). EPADYM SA (incorporation), as well as affliates ELPEDISON ENERGY SA (acquisition) and VISTRADA COBRA SA

4. Litigations or disputes referred to arbitration, as well as pending court or arbitration rulings are not expected to have a material effect on the (incorporation) were not consolidated n the interim summary financial report of 30'0_6‘2014' Subsidiary BIOSAR-PV PROJECT

financial position or the operations of the Group or the Company, and, for this reason, no relevant provisions have been formed. MANAGEMENT LTD was absorbed by its parent BIOSAR HOLDl NGS LTD, and afﬁhate_s ANEMQDOMlKl SA and POUNENTIS

SA were sold to third parties, and were therefore not consolidated in the condensed interim financial statements of 31.03.2015. In

5. Provisions formed in relation to the unaudited years stand at EUR 2,240 thousand for the Group, and at EUR 180 thousand for the Company. | addition to the above companies, a) subsidiaries HELECTOR CONSTRUCTIONS SA, DINTORNI ESTABLISHMENT LTD,

Other provisions (short-term and long-term) stand at €166,899 thousand for the Group and at €1,203 thousand for the Company (see note 17 to [ SVENON INVESTMENTS LTD, VAMBA HOLDINGS LTD, ANTOS HOLDINGS LTD were absorbed by their parent companies, b)

the interim summary financial report of 30.06.2015). subsidiaries AKTOR RUSSIA OPERATIONS LTD and ANEMOS ATALANTIS SA, and affiliate KYNIGOS SA were sold to third

6. Th ber of | 30.06.2015 18 for the C d 5,568 for the G luding Joint Vent ., and th parties, and c) subsidiaries SC AKTOROM SRL, CORREA HOLDING LTD, KARTEREDA HOLDING LTD and the associate

respe?:tri‘\u/emnerge;mgnoggzss.%?)m were 16 ;\:%saﬂpfrsons or the Company an persons for the Group (excluding Joint Ventures), and the TERNA-PANTECHNIKI LTD were dissolved, and were not consolidated in the interim summary financial report of 30.06.2014.

7. All manner of transactions (inflows and outflows) from year start (01.01.2015), as well as receivables and liabilities balances for the Group and %2' Tr_\el prolotnged df_(;ntea;e n g.‘e If_alr _va(\jl_ue t.°f tt"? thL(.JUPAS |nv_e?tmentt 'r:‘ mgﬂng _compar{\jlgs, |nc|ude|(3 "r"_l avallablti-fofr-EsSIlg

the parent Company at period end (30.06.2015), as these arise from transactions with related parties, within the meaning of IAS 24, are as follows: nancial assets, constituted an objective indication that this financial asset has been impaired, as a result, the amount o .

19,840 thousand charged the Group's results in the first half of 2015, while they were charged with the amount of EUR 45,575 in
the first half of 2014 (see notes 8 & 19) to the interim summary financial report of 30.06.2015).

Amounts in ,000 EUR Group  Company 13. The Emphasis of matter in the Certified Auditor's report, without qualification, calls attention to note 4.1 to the interim

a) Income 59.243 1.263 summary financial report of 30.06.2015 where reference is made to the current economic conditions and uncertainties in Greece
b) Expenses 2.641 1.495 and their potential impact on future activities, the financial performance and the financial position of the Group companies
c) Receivables 98.041 30.102 operating in Greece.
d) Liabilities 7.414 47.049 14. In accordance with the new tax law 4334/2015 passed on 16.07.2015, the tax rate for legal entities domiciled in Greece was
e) Income from dividends - 29.899 increased from 26% to 29%, effective from 1 January 2015. This change is estimated to increase deferred assets by EUR 8.1
f) Key management compensation 3.695 458 million for the Group and by EUR 0.08 million for the Company, and an increase of deferred liabilities by EUR 10.5 million for the
(9) Payables to key management 595 358 Group.

8. Earnings per share are calculated by dividing the net profit which is attributable to parent company shareholders by the weighted average of

ordinary shares over the period, excluding treasury shares.

9. The amounts posted in the accounts, which affected line Other comprehensive income of the period (net of taxes) are as follows for the Group:

income of €4,256 thousand from currency translation differences, income of €24 thousand from Change in the value of available-for-sale assets

and income of €20,999 thousand from Cash flow hedging.

Kifissia, 28 August 2015

THE CHAIRMAN OF THE BOARD OF DIRECTORS

ANASTASIOS P. KALLITSANTSIS
ID Card No. = 434814

THE MANAGING DIRECTOR

LEONIDAS G. BOBOLAS
ID Card No. Z 237945

THE FINANCIAL MANAGER

ALEXANDROS K. SPILIOTOPOULOS
ID Card No. X 666412

THE ACCOUNTING MANAGER

EVANGELOS N. PANOPOULOS
ID Card No. AB 342796
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