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Corporate Developments in 2013

Share Price (28/2/2014) €3.88

#ofSh 000 17700131 » ELLAKTOR Group (the Company or the Group) is the largest integrated construction services pro-
of Shares (,000) s vider in Greece with a steadily increasing presence in international markets. It is active in Greece,
S e o Eastern Europe, Middle East and Africa.

B':'t:' (:I: :'::::I 335’1012 » Strategically, ELLAKTOR Group focuses on the following business objectives: (1) Provision of inte-
' grated services in the area of construction projects, independently or via BOT (build-operate-transfer)

Statistical Data and BOOT (build-own-operate-transfer)* financing schemes; (2) Geographic expansion in markets
with notable growth opportunities such as in Southeast Europe and Middle East; (3) Strong presence

Max 52 week 3.88€ . . . o R
Min 52 week 146€ in enwronmetntally. friendly activities such as the utilization of renewably energy sources and the waste
P, o management services.
&M Rin 88.35% > As of the end of the year 2013, the Group’s construction backlog stood at € 3.2 billion (including € 390
12-M Rtn 79.63% million of pending signature projects). Approximately 33% of the backlog originated internationally
' (mostly in Middle East and the Balkans). Recent agreements for ELLAKTOR Group concerned the re-
initiation of the suspended BOT projects of Aegean Motorways and the Olympia Odos, which were
Shareholders’ Structure submitted in late 2013 in the Greek Parliament.
As of January 13, 2014 » The Group was expected to refinance its corporate debt at ELLAKTOR and AKTOR concessions by
. the end of 2013. As of the end of September 2013, consolidated corporate net debt (defined by the
Leonidas Bobolas 15.02% « . K K ”
o management as “excluding debt and cash / cash equivalents of non recourse BOT projects”) stood at
Mitika Limited 5.04% € 438 million.
Anastasios Kallitsantsis 5.29%
Dimitrios Kallitsantsis 5.02%
Other Investors & Free Float 69.63% 9-Month 2013 Financial Results (Most recently released financial results)

Source: VRS Calculations, Athens Exchange.

(€ million) 9M 2013 % 9M 2012
Revenues 884.5 2% 869.9
EBITDA 159.5 % 171.6
EBT 42,9 -14% 49.8
EAT -16.5 -282% 9.1

Stock Price Performance (1 year, in €)

2w Source: IFRS Consolidated Financial Statements.

M * Build-operate-transfer (BOT) or build-own-operate-transfer (BOOT) is a form of project financing, wherein

300
| a private entity receives a concession from the private or public sector to finance, design, construct, and oper-
M\ ate a facility stated in the concession contract.
M

200

100 Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or

communications, or other sources, believed to be reliable. However, such information has not been verified by

000 T v T T v T T VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
L5/2/2013 G403 26/5/2013 15/7/2013 3/9/2013 23/10/2013 12/12/2013 31/4/201 statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,

are subject to change without notice and are provided in good faith and without legal responsibility. In addition,

) ) there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not

Note: Share price performance based on share price closes be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of

on Athens Exchange. an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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[Bloomberg Ticker: ELLAKTOR:GA, Reuters Ticker: HELr.AT]
Business Sector: Holding Companies

Highlights of ELLAKTOR Group’s Major Business Activities

Construction Segment: The Group is active via AKTOR SA (100% subsidiary).

Concessions Segment: AKTOR CONCESSIONS SA (100% subsidiary) is the largest concession
holder in Greece. Assets include some of the largest motorways in the country.

Waste Management: HELLECTOR SA (95% subsidiary) is one of the leaders in waste management
and waste-to-energy sectors in Greece and Cyprus, whereas it expands its presence abroad. Backlog
accounts for € 250 million and recurring operational revenue stands at € 61 million per annum.

Renewable Energy Segment: The Group is active via ELTECH ANEMOS SA (86% subsidiary). It
possesses an installed capacity of 171 MW (12 wind farms, 1 photovoltaic plant among other),
whereas it has projects under construction of a total 60 MW capacity.

Thermal Electricity: ELLAKTOR Group holds a ~22% equity stake in ELPEDISON POWER, the
largest electricity producer in Greece.

Real Estate: ELLAKTOR Group holds a 55.46% equity stake in REDS SA (Real Estate Development
& Services SA) [Bloomberg Ticker: KAMP:GA, Reuters Ticker: CAMr.AT] listed on Athens Exchange.

ELLAKTOR’s Concession Portfolio in Greece

Aegean Motorway
iakos — Klidi Highway)

= Under construction
= €1,3bn budget
= 20% stake

Gefyra L. - P 4 - 0 Attiki Odos
(Rion — Antirmo & orinthos . {Athens Ring Road)
= In operation since
« €0,90n bucget ‘\
+ 22% stake

= In operation since 2000
= €1,2bn budget
= 59% stake

Moreas

Slympla Bios (Korinthos — Tripoli — mata Highway)

(Athens — Patr: na Hig

= Under construction
= UNEr construction = €1,0bn budget

= €2,8bn budget = 72% stake

= 17% stake

Source: The Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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[Bloomberg Ticker: ELLAKTOR:GA, Reuters Ticker: HELr.AT]
Business Sector: Holding Companies
BASIC FINANCIAL INDICATORS
DEBT/
(in€m) Sales  EBTDA  EBT  EATAM  PE() Pg)" Bv/ '(53"““ EQUITY R%E
X]
ELLAKTOR S.A. - Company Profile W
2009 2,268.6 3353 1722 64.9 10.6 0.7 49 1.7 %
ELLAKTOR is a holding company with 2010 1,753.1 2633 888 0.5 12509 07 6.9 20 0%
;‘aar{ggﬁigge"i‘r:"tﬂgt¥o‘ﬁgwm;§':J?:r'gefgg" 2011 12043 2568 900 728 94 07 69 18 %
: 0
Construction, Concessions, Waste Man- 2012 12328 2179 578 18 %83 07 80 18 1%
agement, Energy, and Real Estate. Notes: (1) EATAM and equity are calculated excluding minorities. (2) P/E, P/BV and EV/EBITDA are based on current share price.
Source: Official Consolidated Financial Statements (based on IFRS), VRS Calculations.
It is based in Athens, Greece, employs over n/c stands for non calculable.
4,400 persons and operates in more than
16 countries. It was listed on Athens Ex-
change in April 1994.
. Working Capital Ratios
ELLAKTOR Group resulted mainly from 9%ap
consolidation and / or merger of the con- ) -
struction companies TEB, Elliniki in EUR milion 2009 2010 20Mm 2012
Technodomiki and Aktor, which were estab-
lished in 1950’s and 1960'’s. Sales € mn 2,268.55 1,753.12 1,204.32 1,232.82
Cost of Sales € mn 1,876.36 1,452.01 1,080.39 961.19
Sl Somgelry Llenulbi. Gross Profit Margin % 17.29% 17.18% 10.29% 22.03%
Net Income / Profit €mn 64.93 0.55 72.78 11.79
Net Profit Margin % 2.9% 0.0% 6.0% 1.0%
Cash & Cash Equivalents € mn 743.20 826.12 806.15 706.84
Stock Days | pas | 8 | 12 [ 10 | 16 |
Stock Inventory € mn 40.37 47.00 29.26 43.39
Stock Versus General Index Debtors Days | Days | a1 | 239 | a3 | 34 |
(Last 5 Years, Base = 100) Debtors - Receivables €mn 1,309.29 1,146.01 900.98 1,095.77
Creditors Days | pas | 15 | 182 [ 230 | 310 |
2000 Creditors - Suppliers €mn 806.50 724.92 680.96 815.54
— G s BLACTCR
2000 Operating Cycle (Days) Days 219 250 283 341
Cash Cycle (Days) Days 62 68 53 3
15000
10000 . ) N )
Source: Official Consolidated Financial Statements, VRS Calculations.
Gross profit is calculated by deducting cost of sales (net of depreciation) from revenues.
5000
000 . . r . Important Note:
4/3/2009 4/3/2010 4302011 43/2012 43/2013
Information contained herein is based on data obtained from recognized statistical services, issue reports or
. . communications, or other sources, believed to be reliable. However, such information has not been verified by
Note: Data based on price closes on Athens Exchange. VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Business Sector: Holding Companies

Company Historic P/E Multiple versus Market P/E Multiples (x)

60.0
50.0
40.0
30.0 24.0

20.0 16.3 14.7
H =
0.0

48.6

-10.0 - Company Stock-—Co ock ——Greece Athens - 5&P-500 P/E 2013 STOXX-600 P/E
2200 2012 P/E T E ExchangeP/E 2013
300 2012-2013

-40.0

-50.0 414

Source: VRS calculations based on consolidated IFRS accounts, FACTSET.

Company Historic EV/EBITDA Multiple versus Global Market EV/EBITDA
Multiples (x)
8.1

8.2

Company Stock 2012 Company Stock Trailing Global Median Trading
EV/EBITDA EV/EBITDA EV/EBITDA

Source: VRS calculations based on consolidated IFRS accounts,
VALMETRICS VALUATION INDEX.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or com-
munications, or other sources, believed to be reliable. However, such information has not been verified by VRS, and
VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and statements
nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports, are subject to
change without notice and are provided in good faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions, estimates, and statements may not be in concert.
Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of an offer to buy
any shares, warrants, convertible securities or options of “covered companies” by no means.

Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.

© VRS Analysis Department
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ELLAKTOR Group Structure

L) 100% 95% 86% 21.95% 55.46% 16.30%
ELLINKKI
AKTOR SA AKTOR HELECTORSA  TECHNODOMKI coPoN Reps  TELLENIC CASINO OF
CONCESSIONS NENOS POWER PARNITHA

Source: Company.

ELLAKTOR - Shareholder Structure (November 2013)

Source: Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or oth-
er sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any representa-
tion as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its research repre-
sent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good faith and without legal
responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, estimates, and statements
may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of an offer to
buy any shares, warrants, convertible securities or options of “covered companies” by no means.

Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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[Bloomberg Ticker: ELLAKTOR:GA, Reuters Ticker: HELr.AT]
Business Sector: Holding Companies

Group Results per Segment (Period 2011 - 2012, 9M 2013)

In € million FY 2011 FY 2012 ! 9M 2012 9M 2013
Net sales EBT Net sales EBT | Net sales EBT Net sales EBT
Construction & quarries 830.3 31.8 890.2 12.6 : 608.7 6.8 630.1 71
Real estate development 29 -2.5 59 -4.5 : 45 -1.9 4.1 -2.3
Concessions 268.9 56.2 232.9 48.9 | 179.7 38.6 163.9 315
Wind farms 24.7 4.8 31.8 47 : 22.9 6.0 26.6 6.1
Environment 734 20.0 71.0 15.1 I 53.1 14.6 58.9 13.3
Other 4.1 20.2 1.0 -19.0 | 1.1 -14.3 0.8 127
Total 1204.3 90.0 1232.8 57.9 : 869.9 49.8 884.5 429
FY 2011 FY 2012 9M 2012 9M 2013

EBT Margin *  EBT Share % ** EBT Margin * EBT Share % ** 'EBT Margin * EBT Share % ** EBT Margin * EBT Share % **

|

i

1
Construction & quarries 3.8% 35.3% 1.4% 21.8% : 1.1% 13.6% 1.1% 16.6%
Real estate development -84.1% 2.7% -76.6% -7.8% : -41.6% -3.7% -56.2% -5.4%
Concessions 20.9% 62.4% 21.0% 84.5% | 21.5% 77.6% 19.2% 73.3%
Wind farms 19.2% 5.3% 14.9% 8.2% I 26.2% 12.0% 22.9% 14.2%
Environment 27.3% 22.3% 21.3% 26.1% : 27.4% 29.3% 22.5% 30.9%
Other -498.9% -22.5% -1844.8% -32.7% | -1288.2% -28.8% -1529.9% -29.7%
Total 7.5% 100.0% 4.7% 100.0% : 5.7% 100.0% 4.9% 100.0%

* "EBT per segment / Net sales per segment"
** "EBT per segment / Total EBT"

Source: Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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[Bloomberg Ticker: ELLAKTOR:GA, Reuters Ticker: HELr.AT]
Business Sector: Holding Companies

Group Sales per Geographic Region (Period 2011 - 2012, 9M 2013)

In € million 2011 2012 ! 9M 2012 9M 2013
Greek State - P.U.C.-M.*  438.1 3538 | 2516 256.7
Greece Total 937.6 947.7 : 659.0 639.5
Gulf Countries - Middle East* ~ 119.7 774 : 60.9 54.7
Other Countrigs *** 146.9 207.8 I 1500 190.2
Total 1,204.3 1,232.8 : 869.9 884.5

* Greek State - P.U.C. - M. stands for Public Utility Companies , Municipaliies, and is part of Total Sales in Greece.
** Countries such as United A. Emirates, Qatar, Kuw ait and Oman.

*** Counfries such as Germany, ltaly, Cyprus, Romania, Bulgaria, Albania, Serbia, Turkey and Cameroon.

Region as % of Total 2011 2012 : 9M 2012 9M 2013
Greek State - P.U.C. - M. * 46.7% 373% I 382% 40.1%
Greece Total 77.9% 76.9% : 75.7% 72.3%
Gulf Counfries - Middle East 9.9% 6.3% : 7.0% 6.2%
Other Countries 12.2% 16.9% | 17.2% 21.5%
Total in € million 1,204.3 1,232.8 : 869.9 884.5

* Greek State - P.U.C. - M. as % of Total Sales in Greece.

Source: Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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[Bloomberg Ticker: ELLAKTOR:GA, Reuters Ticker: HELr.AT]
Business Sector: Holding Companies

Segmental Analysis of 9M 2013 Results

Construction &

9M 2013 € million Real Estate Concessions Environment Wind Farms Other Total
Quarries

Revenues 630.1 4.1 163.9 58.9 26.6 0.8 884.5
EBITDA 30.8 0.2 96.5 15.7 18.8 -2.5 159.5
EBITDA Margin 4.9% 4.9% 58.9% 26.7% 70.7% - 18.0%

EBIT 14.8 -0.7 49.2 11.8 12.1 -3.4 83.9
EBIT Margin 2.3% -17.1% 30.0% 20.0% 45.5% - 9.5%

Profit before Tax 71 -2.3 31.5 13.3 6.1 -12.7 42.9
Profit before Tax Margin 1.1% -56.1% 19.2% 22.6% 22.9% - 4.9%

Net Profit (before minorities) 4.1 -2.6 -13.1 8.3 4.1 -12.8 -12
Net Profit Margin (before minorities) 0.7% -63.4% -8.0% 14.1% 15.4% - -1.4%
Net Profit (after minorities) 3.9 -1.8 -15.4 6.4 3.2 -12.9 -16.5
Net Profit Margin (after minorities) 0.6% -43.9% -9.4% 10.9% 12.0% - -1.9%

Segmental Analysis of FY 2012 Results

Construction &

FY 2012 € million Quarries Real Estate Concessions Environment Wind Farms Other Total

Revenues 890.2 5.9 232.9 71.0 31.8 1.0 1,232.80
EBITDA 47.8 1.2 132.9 21.3 20.9 -3.9 217.9
EBITDA Margin 5.4% -20.3% 57.1% 30.0% 65.7% = 17.7%
EBIT 22.8 2.4 70.7 16.7 13.2 -5.2 114.6
EBIT Margin 2.6% -40.7% 30.4% 22.1% 41.5% - 9.3%
Profit before Tax 12.6 -4.5 48.9 15.1 4.7 -19.0 57.9
Profit before Tax Margin 1.4% -76.3% 21.0% 21.3% 14.8% - 4.7%
Net Profit (before minorities) 5.5 -5.5 37.5 10.2 3.8 -19.2 32.3
Net Profit Margin (before minorities) 0.6% -93.2% 16.1% 14.4% 11.9% - 2.6%
Net Profit (after minorities) 7.2 -3.4 17.2 7.0 3.0 -19.2 11.8
Net Profit Margin (after minorities) 0.8% -57.6% 7.4% 9.9% 9.4% - 1.0%

Source: Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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[Bloomberg Ticker: ELLAKTOR:GA, Reuters Ticker: HELr.AT]
Business Sector: Holding Companies

Group Borrowings (Period 2009 - 2012, 9M 2013)

In € million 2009 2010 2011 2012 9M 2013
Long-term borrowings
Bank borrowings 633.2 649.7 608.6 567.1 554.3
Financial leases 4.4 0.3 0.1 1.5 2.6
Bond loans 745.3 756.0 804.9 635.0 683.0
Total 1,383.0 1,406.0 1,413.6 1,203.6 1,239.9
Short-term borrowings
Bank ov erdrafts 11.3 16.6 5.8 1.6 25
Bank borrowings 274.7 254.9 2145 216.9 209.2
Bond loans 13.6 266.0 257.6 333.8 319.4
Financial leases 4.1 2.9 0.1 0.5 0.9
Total 311 540.4 478.0 552.8 531.9
Total borrowings 1,694.1 1,946.4 1,891.6 1,756.5 1,771.8
Short borrowing as % of total 18% 28% 25% 31% 30%

Source: Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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ELLAKTOR S.A.

[Bloomberg Ticker: ELLAKTOR:GA, Reuters Ticker: HELr.AT]
Business Sector: Holding Companies

Group Backlog Evolution (Period 2007 - 2012, 9M 2013)

FLASH NOTE
February 28, 2014

In € million 2007 2008 2009 2010 2011 2012 9M2013
Backlog 4,426 3,658 2,558 1,851 2,335 2,450 2,809
Blue City 624 642 613 620 669 647

To be signed 785 387
Total 5,050 4,300 317 2,41 3,004 3,882 3,196

Group Backlog Analysis by Sector (As of November 30, 2013)

BOT-Projects in Re- BOT-Projects in Re-

30/11/2013 € million o
initiation initiation as %
sector
Infrastr Proj
nhrastructure Projects 1,743.00 495.00 28.4%
Greece
Private Projects 138.00 )
Greece
International Projects 928.00 -
Total Backlog * 2,809.00 495.00 17.6%

* With another € 390 million of projects that remain to be signed.

Source: Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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DISCLOSURE STATEMENT (1)

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations
and value-related advisory services to local and international business entities and / or communities. VRS services include valua-
tions of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity re-
search to its institutional and retail clients / subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act
as an underwriter for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions.
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to
the “covered companies.”

VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed
to solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consid-
eration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securi-
ties, or options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible
securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process
and the final equity analysis report.

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

DISCLOSURE CHECKLIST

Covered Company Bloomberg Reuters Stock Price Date Disclosure
ELLAKTOR S.A. ELLAKTOR:GA HELr.AT €3.88 February 28, 2014 2,3

1. VRS has acted as financial consultant for the covered company within the past 24 months.

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.

3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.

Please contact VALUATION & RESEARCH SPECIALISTS for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (2)

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about
the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”,

“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions.

VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions,
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those
anticipated in forward-looking statements and future results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1)
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets Committee.
The latter may request from VRS analysts to justify their views and conclusions with regard to this research report.

ANALYST CERTIFICATION

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and
the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for provid-
ing a specific recommendation or view in this research report.

VRS Equity Research Contributors Investment Research &
Nicholas Georgiadis, ngeorgiadis@valueinvest.gr Analysis Journal
Christophoros Makrias, cmakrias@valueinvest.gr Dr. Efstratios Livanis
Georgios A. Sawakis, gsawvakis@valueinvest.gr Assistant Editor

Maria Papadopoulou, mpapadopoulou@valueinvest.gr
Constantina Bourelia, chourelia@valueinvest.gr
Michail Rizos, mrizos@valueinvest.gr
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