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Statements made by Representatives of the Board Dfrectors
(According to Article 4(2) of Law 3556/2007)

To the best of our knowledge, we hereby declare tti annual financial statements drawn up in lingh the
applicable accounting standards (International mired Reporting Standards) give a fair view of #msets and
liabilities, equity and operating results of HELLENCABLES S.A. (the Company) and of the entitiesluidled in
the consolidation taken as a whole, and that thuanreport of the Board of Directors gives a fdagw of the
development, performance and standing of the Coynpad of the entities included in the consolidatiaken as a
whole, including the description of the main risksl uncertainties facing them.

Athens, 16 March 2012

Chairman of the Board of Directors General Manager and Member of the Member of the
Board of Directors Board of Directors

loannis Batsolas
Alexios Alexiou loannis Stavropoulos
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ANNUAL REPORT
BY THE BOARD OF DIRECTORS OF “HELLENIC CABLES S.A.”
ON THE CONSOLIDATED AND COMPANY FINANCIAL STATEMENT S
FOR THE PERIOD FROM 1 JANUARY TO 31 DECEMBER 2011

Dear Shareholders,

In accordance with the provisions laid down in Lalg. 2190/1920 & 3556/2007 and the
executive decisions made by the Hellenic Capitatk#laCommission based on those laws, we
are happy to submit you the Annual Report by tharBmf Directors for the current fiscal year
2011.

This Report includes a summary of the financialiitssand changes of the year, an account of
important events that took place during 2011, asmlyesis of the prospects and risks expected
during 2012, as well as a list of transactions \atftiliates. The above information pertains both

to the Company and the Group.

In addition to Hellenic Cables - Hellenic Cablesdustry S.A., Hellenic Cables Group
consolidates the following affiliates:

Using the acquisition method of accounting (fulhsolidation):

TELECABLES S.A., primary place of business: Athémstil 01.08.2011, date of absorption)
- FULGOR S.A,, primary place of business: Atherssqf01.08.2011, date of acquisition)

- ICME Ecab S.A., primary place of business: BuesgrRomania

- LESCO 0.0.D., primary place of business: Blagpaud, Bulgaria

- GENECOS S.A,, primary place of business: Parignée

- LESCO ROMANIA, primary place of business: Buclsty&®omania

- DE LAIRE LIMITED, primary place of business: Nisia

Using the equity method of accounting:

EDE S.A., primary place of business: Athens

- ELECTRIC CABLES AGENCIES, primary place of bussselLondon

- METAL AGENCIES LTD, primary place of business:naon

- METAL GLOBE DOO., primary place of business: Belde

- STEELMET S.A., primary place of business: Athens

- COPPERPROM LTD., primary place of business: Athen

Using the proportional consolidation method:

JOINT VENTURE NEXANS-HELLENIC CABLES-FULGOR-PPC 280

There are no parent company shares owned eithi&sdifyor by another consolidated company.
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1. Reporton the ending year

For Hellenic Cables Group, 2011 was marked by tbguigition of Fulgor S.A., which is
expected to contribute significantly to the Groufisure performance, and by the improved
results of the Group’s principal companies.

FULGOR S.A. (hereinafter Fulgor) had fallen unde arrangement procedure of Article 99 of
the code on bankruptcy since December 2010. Torerike future survival and prosperity of
FULGOR, HELLENIC CABLES S.A. undertook negotiationsth the creditors of Fulgor. In
the context of such negotiations, HELLENIC CABLESched an agreement with the lending
banks to which FULGOR owed approximately € 64 wili

Of the total bank debts, it was stipulated that BAR would issue a bond loan amounting up to
€ 22 million, which would be repaid from funds cobtited by HELLENIC CABLES S.A. to
FULGOR through a share capital increase that wdddfully subscribed by HELLENIC
CABLES. The funds to be contributed to FULGOR wbatise from the share capital increase
of HELLENIC CABLES S.A. which would issue 2,320,00@w shares to be fully taken
exclusively by the banks. Thus, FULGOR would fuliypay the above bond loan amounting up
to € 22 million and would enter a phase of recovery

The acquisition was completed on 29 July 2011. CBegtember 2011, the General Meeting of
shareholders of Hellenic Cables decided to raseshtre capital through abolition of the pre-
emption right of the existing shareholders. Thersl@pital increase stood at € 9,593,921 and
was completed on 7 February 2012. More specificalliyg20,000 new ordinary registered shares
were issued, which were taken over by the lendiagkb of Fulgor and whose trading on the
ASE started on 7 March 2012.

Such acquisition is expected to bolster the expdgntation of HELLENIC CABLES Group
while also enriching the portfolio of products withigh added value cables such as energy
submarine cables. In addition, the synergies thlitarise among the sales networks, supply
chain, production as well as research and developofenew products are expected to have a
positive effect on the Group’s financial results; &quiring FULGOR, HELLENIC CABLES
Group becomes one of the largest cable groupsriopgu

Moreover, on 1 August 2011, the absorption of TEABCES S.A. by the parent HELLENIC
CABLES S.A. was completed. Given that TELECABLE®.Swvas a wholly-owned subsidiary
on 31 December 2011, the consolidated figures ofHENIC CABLES Group were not
affected in comparison with the previous fiscalryea

The Group’s turnover stood at € 415 million in 2pidgistering a considerable increase (18%
compared to 2010) which is due to the Group’s iaseel sales to other countries and also to the
consolidation of the new subsidiary. Fulgor’'s salesing the period it was consolidated with
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HELLENIC CABLES Group stood at € 19 million and ththe effect on the Group’s turnover
was minor.

In the Greek market, HELLENIC CABLES Group maintnts leading position. However, the
reduced demand due to the drop in building actiaityl the strategy of credit risk decrease
entailed decreased sales by 13% compared to 2QdfroRAimately 3/4 of the Group’s sales in
Greece were made to energy utilities, major indaistinits and companies of VIOHALCO
Group.

In exports, increase in sales came to 38%, asudt i@sthe Group’s export orientation despite
the uncertainty in the international markets. Tinditigal and economic developments in the
Arab countries and also in the European countrie¢beoMediterranean led to decreased demand
in these markets and, by extension, to increasegbettion. In 2011, exports accounted for 71%
of the Group’s total sales compared to 61% in 2010.

The gross profits of the Group amounted to € 26IBom, increased by 29% compared to 2010.
Earnings before interest, taxes, depreciation amattézation (EBITDA) stood at € 20.9 million,
registering a 58% increase compared to 2010, wdalmings before interest and tax (EBIT)
amounted to € 11.8 million, being increased by 13@¥hpared to 2010.

Such improvement of the results is due to the amed sales and also to the improvement in
margins despite the fierce competition and upweaedds of raw materials, as a result of the
increased sales of added value products.

Group pre-tax results amounted to profits of €8ilion compared to € 568,000 in 2010 while
net results stood at profits of € 3.3 million comezhto € 394,000 in 2010.

The net borrowing of the Group amounted to € 15@anicompared to € 102 million in 2010
due to the acquisition of Fulgor and the finanooighe increased working capital. The Group
managed to reduce the collection time of tradeivabées while the days of inventory keeping
were raised due to the creation of an initial opegainventory of Fulgor. The commercial
working capital to sales ratio rose 28% in 2011 parad to 31% in 2010, indicative of its focus
on a more optimized management of working capitdlithe Group’s potential synergies,.

The investments made in 2010 amounted to € 8.1omidit Group level and concerned mainly

the purchase of mechanical equipment in order ¢oe@se the percentage of high added value
products in the product mix, improve productivitgdaenhance the capacity of the Group's
plants.

Finally, training as well as the health and safetyemployees are still core elements of the
Group's strategy together with its commitment terage driven by the principles of responsible
and sustainable development.
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2. Financial position

The ratios presenting the financial position of @reup and the Company are set out in the table
below:

COMPANY
2011 2010
Gross profit margin
) 6.5% 5.9% 5.2% 4.4%
(Gross profit/ (sales)
Net profit margin 0.8% 0.1% 0.3% 0.1%
(Net profit/ Sales) 7 i i 7
Debt-equity ratio
. 1.47 1.09 1.00 1.03
(Debt/ Equity)
Liquidity ratio
1.25 1.40 1.44 1.19
(Current assets/ short-term payables)
Return on Equity
) . 2.9% 0.4% 1.2% -0.2%
(Net profit/ Equity)
Inventory turnover ratio 87 25 54 57
(Inventory/ Cost of sales) x 365 days
Receivables turnover ratio 50 24 66 -8
(Trade receivables/ Sales) x 365 days
Accounts payable turnover ratio
. 31 33 43 59
(Trade creditors/ Cost of sales) x 365 days

3. Credit Risk

The Group’s risk management policies are appliedrder to identify and analyze the risks that
the Group is exposed to, set risk-taking limits apgly relevant control systems. The risk
management policies and relevant systems are egdnfiom time to time so as to take into
account any changes in the market and the Grogfiistees.

The implementation of risk management policies pratedures is supervised by the Internal
Audit department, which performs ordinary and eotdgnary audits relating to the
implementation of procedures, whereas the resdil®ich audits are notified to the Board of
Directors.
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3.1 Credit risk

Credit risk is the risk that the Group will incwrsk if a client or third party to a transactionaon
financial instrument fails to perform according ttee terms and conditions laid down in the
relevant contract. Credit risk is mainly associateth receivables from clients and investments
in securities.

3.1.1 Customers and other trade receivables

The Group’s exposure to credit risk is affectedmyaby the characteristics of each individual
customer. The statistics associated with custoswh as the segment and the country in which
each customer operates have a minor effect on tbep& overall credit risk since no high
geographical concentration of customers is noti€ading the fiscal year, only one customer
represented over 10% of sales while its balancekepsat a considerably lower level than 10%
of trade receivables and, thus, the trading risklezcated to a large number of customers.

The Board of Directors has laid down a credit polihich requires that all new customers are
scrutinized individually as regards their creditthamess before normal payment terms are
proposed to them. The creditworthiness controlfopered by the Group includes an
examination of information from banking sources atiger third party credit rating sources, if
any. Credit lines are set for every customer, ey are re-examined in the light of current
circumstances and, if required, the relevant sahelspayment terms are readjusted accordingly.

Customer credit lines are normally determined basedthe insurance limits obtained for them
from insurance companies and then receivablesyauead based on such credit lines.

In monitoring customer credit risk, customers arouged depending on their credit
characteristics, the aging profile of their receies and the existence of any possible previous
difficulties in collecting receivables. Any custorsecharacterised as being of “high risk” are
included in a special list of customers and fusakes must be received in advance and approved
by the Board of Directors. According to the custosistory and capacity, in order to secure
its receivables, the Group requests real guaramteesllateral (i.e. letters of guarantee), when
possible.

The Group records a provision for impairment, whiepresents its estimated losses relating to
customers, other trade receivables and investniergscurities. The above provision includes
mainly impairment losses relating to specific rgabies which, based on given conditions, are
expected to be incurred, but are not finalized yet.
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3.1.2 Investments

Investments are classified by the Group pursuatieopurpose for which they were acquired.
The Management decides on the appropriate claasificof the investment during the time such
was acquired and reviews the classification on @aesentation date.

3.1.3 Guarantees

The Group’s policy requires that no financial gudegs are provided. By way of exception,
however, such guarantees can be provided only bsidiaries and affiliates based on a
resolution passed by the Board of Directors.

3.2 Liquidity risk

Liquidity risk is the risk that the Group will benable to fulfil its financial liabilities upon
maturity. According to the approach adopted by@meup for liquidity management, through
the maintenance of absolutely necessary cash asid eguivalents and sufficient credit lines
with cooperating banks, the Group will always hadequate funds to fulfil its liabilities upon
maturity, both under ordinary and extraordinaryditans, without incurring unacceptable loss
or jeopardizing the Group’s reputation.

To prevent liquidity risks, when preparing its aahbudget, the Group estimates its cash flows
for one year. The Group also estimates such casls fevery quarter so as to ensure that it holds
sufficient cash and cash equivalents to meet iegatimg needs, including the fulfilment of its
financial liabilities. This policy does not taketd account the relevant effect from extreme
conditions that cannot be foreseen.

3.3 Market risk

Market risk is the risk of fluctuations in raw magé prices, exchange rates and interest rates
which can have an effect on the Group’s resulthewalue of its financial instruments. Market
risk management is aimed at controlling the Grougxposure to relevant risks within a
framework of acceptable parameters, with a paraffg@mization of performance.

The Group uses transactions on derivative finanegsfuments in order to hedge part of market
risks.

3.3.1 Metal Raw Material Fluctuation Risk (copper,aluminium, other metals)

The Group bases both its purchases and sales ok ptizes/indices linked to the prices of
copper and other metals which are used by the Gaodgncluded in its products. The risk from
metal price fluctuation is covered by hedging imstents (futures and options on London Metal
Exchange-LME). The Group, however, does not usgihgdnstruments for the entire stock of
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its operation and, as a result, any drop in mataep may have a negative effect on its results
through inventories depreciation.

3.3.2 Foreign exchange risk

The Group is exposed to foreign exchange risk imeaotion with its sales and purchases and its
loans issued in a currency other than the functionaency of the Group companies, which is

primarily the Euro. The currencies used for suengactions are mainly the Euro, the US dollar
and the pound.

Over time, the Group hedges the greatest parsastimated exposure to foreign currencies in
relation to the anticipated sales and purchasesetisas receivables and liabilities in foreign
currency.

In most of the cases, the Group signs foreign aagréutures with its foreign counterparties in
order to hedge the risk of foreign exchange rasmghs, which expire normally in less than one
year from the balance sheet date. When necessaly,futures are renewed upon expiry. On a
per-case basis, foreign exchange risk may alsoebgdd by obtaining loans in the respective
currencies.

Loan interest is in the same currency as that usdbe cash flows arising from the Group’s
operating activities, which is mainly the Euro.

Group investments in foreign subsidiaries havingeoffunctional currency than the Euro (e.qg.
RON for ICME ECAB) are not hedged because suchdarexchange positions are considered
to be of long-term nature.

3.3.3 Interest rate risk

The Group obtains funds for its investments anavasking capital through bank loans and bond
loans, and thus debit interest is charged to gglt® Any upward trend of interest rates will have
a negative effect on results since the Group vedradditional borrowing costs.

The interest rate risk is mitigated as part ofgh®up’s loans are obtained based on fixed interest
rates, either directly or through the use of finahimstruments (interest rate swaps).

3.3.4 Capital management

The policy applied by the Board of Directors inasdhe maintenance of a robust capital basis,
in order to keep the Group trustworthy among inmesstcreditors and market players, and allow
the future development of the Group’s activitieheTBoard of Directors monitors capital
performance, which is defined by the Group as thieresults divided by the total net worth,
exclusive of non convertible preferred shares ambrity interests. The Board of Directors also
monitors the level of dividends distributed to tesislof ordinary shares.
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The Board of Directors tries to maintain a balabe®veen the higher performance levels which
would have been attained through increased loadsh@nadvantages and security offered by a
robust and healthy capital basis.

The Group does not have a specific own share psirofpalan.

There have been no changes in the approach addgptethe Group concerning capital
management during the fiscal year.

4. Objectives and Outlook for 2012

HELLENIC CABLES Group pursues steadily its growtbcusing on the administrative and
operational incorporation of FULGOR in the Groum the attainment of synergies and
economies of scale, on increasing its sales toidiorenarkets and also on improving profit
margins through the increased sales of high ada@éakewvproducts. Concurrently, the prudent
management of working capital and, by extensiotal tmorrowing, is considered critical owing
to the increased financing cost and overall ligyidiroblems registered in the Greek and
European markets.

As regards the performance of its financial figufess 2012, the aggravation of the financial

situation in Greece and many European countriesxpected to affect the Group’s results.
Nevertheless, the benefits from the Group’s strategpves will be gradually noticed and are
expected to improve the financial figures. HELLENBABLES Group remains optimist as for

the attainment of the goals set despite the adwrsemstances prevailing in the market, since
2012 will see the first sales of submarine cabfesextra high-voltage underground cables from
which the Group expects to draw a considerabl®piés future profitability.

Hellenic Cables aims to maintain its leading positin the Greek and Romanian markets relying
on the long-standing relations developed with camgsin the energy and construction sectors
and also on the high quality and competitive pdanri its products. As for exports, the increase
in the shares in the main EU markets and furth@aesion of its clientele base to electricity
generation, transmission and distribution comparmied also to specialized sectors such as
renewable energy sources (cables for photovoltadcvend parks) is deemed important. Like in
the previous years, the performance of foreign amgk rates will have a significant effect on
exports to non-EU countries.

Finally, the personnel health, safety and trairasgvell as corporate and social responsibility are
still very important for the Group’s operation aad integral part of its long-term strategy.
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5. Significant transactions with Affiliates

The transactions of Hellenic Cables Group and Caomjaae set out in the following tables:

Transactions of Hellenic Cables Company with subsidries

SEIES of

& goods, services & Receivables Payables

Purchases of
: goods,

Companies .

services :

! fixed assets

fixed assets
ICME ECAE 17,444,62 39,306,11
FULGOR 25,496,24 15,829,222
LESCO EOOIL 18,83( 1,441,44.
OTHER 147,55:. 154,16¢
SUBSIDIARIES’
TOTAL 43,107,260 56,730,948

2,695,56. 16,832,00

18,836,10 1,01

12,15( 481,99

87,71¢ 39,96¢
21,631,535 17,354,976

Transactions of Hellenic Cables Company with Affilates

SEIES of
goods,
services

fixed assets

Purchases of

Companies

2 goods, services &
fixed assets

STEELMET S.A 0 1,060,43i
HALCOR 17,633,45 9,899,90
METAL AGENCIES 1,470,41.  307,55:
FITCC 1,370,461  133,99:
ELVAL S.A. 2,563,191  3,351,89
ERLIKON 3,20¢ 2,203,50:i
OTHER 898,02t 2,472,54
AFFILIATES’ TOTAL 23,938,756 19,429,834

Receivables Payables

0 120, 75!

1,552,88: 0

1,315,20. 149,84¢

430,60: 1,58:

983,03! 2,658,63:

0 547,75:

1,203,05! 901,52:
5,484,772 4,380,092

Transactions of VIOHALCO Group with Hellenic Cables Group
Sales

of

Purchases of

Companies googls, goods, services &

services & ; '

! fixed assets

fixed assets
STEELMET 0 1,060,43
HALCOR 18,381,17 50,687,51
SOFIA MEL 618,51 6,969,82!
METAL AGENCIES 1,825,36! 359,51t
FITCO 1,423,786 133,992
ELVAL 4,121,717 5,265,960
ERLIKON 3,203 2,510,299
COOPER VALIUS 3,297,152 0
OTHER 3,072,77! 3,098,68!
TOTAL 32,743,69 70,086,23

Receivables Payables
0 120, 75!
1,950,81: 725,59:
120,79 1,638,48!
1,487,791 156,33
436,197 1,583
1,211,404 2,671,634
0 854,043
19,883 0
1,587,69 858,11€
6,814,58. 7,026544
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«» STEELMET provides Hellenic Cables with administration amgamization services.

+ HALCOR purchases from Hellenic Cables Group copper sdram the returns
generated from the production process and PVC wHhiahCOR uses for insulated
pipes. Hellenic Cables Group purchases from HALG@Rificant quantities of wire for
cable manufacturing.

+ SOFIA MED sells copper products primarily to the subsidi@snecos.

« METAL AGENCIES acts as trader-distributor of Hellenic Cables @rao Great
Britain.

« FITCO sells to Hellenic Cables copper strips and buysepcrap from the returns
generated from the production process.

« ELVAL buys from Hellenic Cables Group aluminium scragnfrthe returns generated
from the production process.

« ERLIKON sells to Hellenic Cables steel wires for cable afiacturing.

« COOPER VALIUS buys from ICME ECAB copper scrap from the retugenerated
from the production process.

+ ICME ECAB purchases from Hellenic Cables plastic/rubber mifa its production
process as well as finished cables that the compangot produce. ICME ECAB also
sells to Hellenic Cables semi-finished and finisi@dducts for distribution in the
domestic market.

+ FULGOR purchases from Hellenic Cables raw materials @mai-finished products for
cable production and sells to Hellenic Cables fiads (mainly cables) and semi-finished
products.

« LESCO EOOD sells to Hellenic Cables wooden packaging material

5.1 Remuneration paid to Board members and top exatives

The fees paid to management executives and mendbetfse Board of Directors in 2011
amounted to € 841,601 for Hellenic Cables Group €n€18,749 for the parent company
Hellenic Cables.

6. Detailed Information under Article 4(7) of Law 3556/2007

6.1 Structure of Share Capital

The Company’s share capital amounts to € 20,977 d%&led into 29,546,360 ordinary
registered shares with a nominal value of € 0.7heAll shares are listed and traded on the

10
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primary securities market of the Athens Stock Exgfea in the Medium Capitalization category.
The Company’s shares are dematerialized, registeithdvoting rights. On 7 September 2011,
the General Meeting of the Company’'s shareholdersidéd to increase its share capital
following the agreement concluded with various lsaimkorder to settle the debts of Fulgor, such
agreement anticipating the waiver of old sharehslde favour of lending banks. The share
capital increase stood at € 9,593,921 and was @&etplon 7 February 2012. Specifically,
2,320,000 new ordinary registered shares weredsand started being traded on the ASE on 7
March 2012. On 31 December 2011, the Company eggidtreceivables from new shareholders
and raised accordingly the share capital sinceelteed that the new shareholders had the
contractual obligation to take part in the shaigtehincrease.

According to the Company’s articles of associatima rights and obligations of shareholders are
the following:

» Right to dividend from the Company’s annual earginhe dividend of each share is paid
to its holder within two (2) months from the dafettoe General Meeting that approved the
financial statements. The right to receive dividendancelled after five (5) years from the
end of the year, during which the General Meetimgraved the dividend distribution.

= Pre-emptive right to any share capital increasevatitirawal of new shares.

» Right to participate in the General Shareholdersétimg.

» The capacity of the shareholder rightfully entait€eptance of the Company’s articles of
association and the decisions of its bodies, wharehin accordance with such and the law.

= The Company’s shares are indivisible and the Compknes recognize only one owner
exclusively for each share. All co-owners of shaesswell as those with usufruct or bare
ownership of such are represented in the GeneratiMgby only one individual, who is
designated by such following an agreement. In cdse dispute, the share of the above
owners is not represented.

= Shareholders are not liable further than the nohvialae of each share.

6.2 Limitations to the transfer of Company shares

The transfer of Company shares takes place adattpuby the Law and there are no limitations
regarding such transfers from its Articles of Asation.

6.3 Significant direct or indirect participations according to the definition of
articles 9 to 11 of L. 3556/2007

The significant (over 5%) participations on 31.1A2 are as follows:
» VIOHALCO S.A.: percentage of 74.47% of votinghig (direct and indirect)
= HALCOR S.A. percentage of 72.53% of share capital

6.4 Shares incorporating special control rights

There are no Company shares that provide speai#iacdwights to owners.

11
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6.5 Limitations on voting rights

According to the Company’s Articles of Associatidhere are no limitations on voting rights
emanating from its shares. The rules of the Comipaayicles of association, which stipulate
issues of voting, are included in article 24 ofAtsicles of Association.

6.6 Agreements between Company Shareholders

To the knowledge of the Company Management, ther@@ agreements between shareholders.

6.7 Rules for appointment and replacement of BoD nmebers and
amendment of the articles of association

The rules stated by the Company’s Articles of Agsitan regarding the appointment and
replacement of its Board of Directors’ members #mel amendment of the provisions of its
Articles of Association do not differ from thosépstlated by C.L. 2190/1920.

6.8 Responsibility of the Board of Directors for tle issuance of new shares or
the purchase of own shares

= Article 6 § 1 of the Company’s articles of assdoiatstipulates that only the General
Shareholders’ Meeting, which convenes with quordrn2/8 of the paid up share capital,
has the right to increase the Company’s shareaaprtough issuance of new shares, by
means of a decision made by a majority of 2/3 efrépresented votes.

» The Company’s articles of association do not altbesgranting to the Board of Directors
or to specific BoD members of any right correspagdio the General Meeting, for
issuance of shares and share capital increase.

» The Board of Directors may proceed with the purehafsown shares in the context of a
decision by the General Meeting according to ati@ par. 5 to 13 of C.L. 2190/20.

» In pursuance of article 13(e) of C.L. 2190/20, @empany’s Board of Directors during
the month of December of years 2006 until 2013;eiases the Company’s share capital,
without amendment of its articles of associatiop,idsuing new shares in the context of
the Stock Option Plan approved by the General Sb#ders’ Meeting on 26.06.2002.
Detailed information on the latter is presentedlyitally in note 30 of the Annual
Financial Statements.

6.9 Significant agreements put into effect, amendedr terminated in case of
a change in the Company’s control

The contracts of the Company’s ordinary bond loavtich were undertaken in full by Banks
and are presented in note 28 of the annual finast@tements (Group: € 95 million, of which €
31 million are of short-term duration; and for t@empany € 60 million, of which € 22 million
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are of short-term duration), include a clause fuarnge in control in their terms, which provides
lenders with the right to denounce such before tinekurity in case the clause is activated.

To the best of the Company Management’'s knowletigee are no other agreements which are
put into effect, amended or terminated in casedfange in the Company’s control.

6.10 Agreements with BoD members or the Company’$adf

To the best of the Company Management’s knowletligge are no agreements of the Company
with the members of its Board of Directors or with staff, which stipulate the payment of
indemnity specifically in case of resignation omtenation of employment without reasonable
cause or of termination of their term or employment

7. STATEMENT OF CORPORATE GOVERNANCE

7.1 Code of Corporate Governance

The Company and the Group have adopted the praaic€orporate Governance as to how it is
managed and run, as these are specified by thecalplpl institutional framework and the

Corporate Governance Code recently published byieikenic Federation of Enterprises (SEV)
(hereinafter referred to as “code”) and availalmdle following website:

http://www.sev.org.gr/Uploads/pdf/KED TELIKO FEVR.22.pdf

In the context of preparation of the Annual ManagetrReport of the Board of Directors, the
Company reviewed the Code. Based on such revienCtmpany concluded that it applies the
special practices for listed companies that ar@seaind described in the Corporate Governance
Code of SEV save the following practices for whilsl relevant explanations are laid down:

= Part A.2. 2.2, 2.3 & 2.5:Size and composition of the Board a) The independent non-
executive members of the current Board of Directmes two (2) out of eleven (11) and,
therefore, their number is less than the one tiiral its members, as indicated in the Code;
b) an independent member has served for a periodeding 12 years from his/her first
election.

Under the current circumstances, it was deemed ftiwatincrease in the number of
independent members or the restriction of memhersi of office would not improve the
effective operation of the company.

» Part A.3. 3.3 Role and profile of the Board Chairma. The Chairman of the Board of
Directors is an executive member while the Vicewthan is non-executive, non-
independent member.

Under the current circumstances, it was not deethatl the company's more effective
operation would be guaranteed if the Board Viceraoman were an independent member in
addition to non-executive.
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= Part A5. 5.5. Nomination of Board members There was no committee to nominate
members until the time this Statement was drafbedhfe same reasons as above.

= Part A.7 .7.1. — 7.3Evaluation of Board of Directors and its Committees Until the time
this Statement was drafted, the Company had naterhany specific collective procedure to
evaluate the effectiveness of the Board of Direxctord its Committees.

= Part C.1. 1.6.Level and structure of remuneration. Until the time this Statement was
drafted, there was no Remuneration Committee. 3$ieei will be soon reviewed.

The Company does not implement any other corpayaternance practices than the special
practices of the Corporate Governance Code of SteMlae provisions of Law 3873/2010.

7.2 Main characteristics of the Internal Control ard Risk Management
Systems in relation to the preparation of the Finaoial Statements and
financial reports

7.2.1 Description of main characteristics and det& of the Internal Control and Risk Management Systms in relation to
the preparation of the consolidated financial statments

The Internal Control System of the Company covéss tontrol procedures involving the
functioning of the Company, its compliance with tleguirements of supervisory authorities,
risk management and preparation of financial report

The Internal Audit Function controls the proper iempentation of each procedure and internal
control system regardless of their accounting on-accounting content and evaluates the
enterprise by reviewing its activities, acting ag @ervice to Management.

The Internal Control System aims, among othersetmure the thoroughness and reliability of
the data and information required for the accueaté timely determination of the Company’s
financial situation and the generation of relialib@ncial statements.

As regards the preparation of financial statemetits, Company reports that the financial

reporting system of “Hellenic Cables S.A.-Helle@iables Industry” uses an accounting system
that is adequate for reporting to Management arterieal users. The financial statements and
other analyses reported to Management on a quatiadis are prepared on an individual and
consolidated basis in compliance with the Inteoratl Financial Reporting Standards, as
adopted by the European Union for reporting purpdaseManagement, and also for the purpose
of publication in line with the applicable regutais on a quarterly basis. Both administrative
information and financial reports to be publishedlude all the necessary details about an
updated internal control system including analyslesales, cost/expenses and operating profits
as well as other data and indexes. All reports eamadgjement include the data of the current
period compared to the respective data of the budgethe latter has been approved by the
Board of Directors, and to the data of the respegtieriod of the year before the report.

All published interim and annual financial statemsemclude all necessary information and
disclosures about the financial statements, in damge with the International Financial
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Reporting Standards, as adopted by the EuropeamnUraviewed by the Audit Committee and
approved in their entirety by the Board of Direstor

Controls are implemented with respect to: a) ridkntification and evaluation as for the
reliability of financial statements; b) administvat planning and monitoring of financial figures;

c) fraud prevention and disclosure; d) roles andgre of executives; e) year closing procedure
including consolidation (e.g. written-down procegkjraccess, approvals, agreements, etc) and f)
safeguarding the data provided by information syste

The internal reports to Management and the repedisired as per Codified Law 2190/1920 and
by the supervisory authorities are prepared byFihancial Services Division, which is staffed
with adequate and experienced executives to thestef Management takes steps to ensure that
these executives are adequately updated about laayges in accounting and tax issues
concerning both the Company and the Group.

The Company has established separate proceduteshasy to collect the necessary data from
the subsidiaries, and sees to the reconciliatigepérate transactions and to the implementation
of the same accounting principles by the Group corigs.

7.2.2 Annual evaluation of corporate strategy, maifusiness risks and Internal Control Systems

The Company’s Board of Directors states that itdw@mined the main business risks facing the
Group, as well as the Internal Control Systems.a@nannual basis, the Board of Directors
reviews the corporate strategy, main business asksinternal Control Systems.

7.2.3 Provision of non-audit services to the Comparby its legal auditors and evaluation of the effachis fact may have
on the objectivity and effectiveness of mandatorywit, having also regard to the stipulations of Lan3693/2008

The legal auditors of the Company for the fiscahry8011, i.e. “KPMG Certified Auditors
A.E.”, who have been elected by the Ordinary Gdrdeeting of the Company’s Shareholders
on 16 June 2011, do not provide and have not peadvitbn-audit services to the Company and
its subsidiaries apart from those provided foraws.

The Company employs the services of other auditorether non-audit services, whose fees for
2011 totalled € 98,366.

7.3 Takeover bids - Information

- There are no binding takeover bids and/or rulemahdatory assignment and mandatory
takeover of the Company's shares or any statutamjigpon on takeover.

- There are no third-party public offers to take othe Company’s share capital during the
last and current year.

- In case the Company decides to takes part in symbaedure, this will take place in the
context of European laws and applicable Greek laws.
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7.4 General Meeting of shareholders and rights ohareholders

A General Meeting is convened and functions in daanpe with the stipulations of the Articles
of Association and the relevant provisions of Lat®@/1920, as amended and in force today.
The Company makes the necessary publications éenviith the provisions of Law 3884/2010
and generally takes all steps required for the Iyira@d thorough information of shareholders
about how to exercise their rights. The latternsuged by publishing the invitations to General
Meetings and uploading them on the Company’s wep#ie text of which contains a detailed
description of shareholders rights and how thesegercised.

7.5 Composition and functioning of the Board of Diectors, Supervisory
Bodies and Committees of the Company

7.5.1 Role and responsibilities of the Board of Déctors

The Company’s Board of Directors is responsible tfe long-term strategy and operational
goals of the Company and generally for control aedision-making in the context of the
stipulations of C.L. 2190/1920 and the Articles Adsociation, and for the compliance with
corporate governance principles.

The Board of Directors convenes at the necessgvalds so as to perform its duties effectively.
The role and responsibilities of the Board of Dioes are summed up as follows:

e oversight and monitoring of Company operations e as control of attainment of business
goals and long-term plans;

o formulation and determination of Company core valaed objectives;

e securing the alignment of the adopted strategy @dampany goals.

e The Board of Directors ensures that there are ndlicts of interests and examines any
incidents or cases of deviation from the policyalwng information confidentiality;

e ensuring the reliability and approval of the CompgarFinancial Statements prior to their
final approval by the Ordinary General Meeting;

e securing the implementation of its business agtiah a daily basis through a special
authorization system while the other issues fallinger its scope are implemented by way of
special decisions.

e The main powers of the Board's secretary are tpatithe Chairman and the body’s general
functioning.

The existing Boaraf the Companyconsists of 12 members of whom:
e 4 are executive (Vice-chairman & 3 Members)

e 6 are non-executive (Vice-chairman & other Members)

e 2 are independent, non-executive (other members)

The existing Board of Directors of Hellenic Cab&#.-Hellenic Cables Industry consists of the
following:

e loannis Batsolas, Chairman, executive member
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Konstantinos Laios, Vice chairman, non-executivenier
Alexios Alexiou, executive member

Michael Diakogiannis: non-executive member
Andreas Katsanos: non-executive member

Andreas Kyriazis: independent, non-executive member
Nikolaos Galetas: independent non-executive member
Georgios Stergiopoulos, executive member

Ronald Gee: non-executive member

Wiedenmann Rudolf: non-executive member

lakovos Georganas: non-executive member

loannis Stavropoulos, executive member

The members of the Board are elected for a one-yean by the General Meeting of
shareholders. The existing Board of Directors & @ompany was elected by the Ordinary
General Meeting on 16 June 2011 and its term ate&hall expire during the first half of 2012.

The Board of Directors met 55 times during 201 witof its 12 members having attended them
in person.

752 Below are given the curriculum vitae of the 8ard members:
loannis Batsolas, Chairman

Mr. Batsolas loannis is a qualified electrical emgir of the KARLSRUHE University in West
Germany and has been working in VIOHALCO Group sii®70. He has served as Quality
Control Manager and Technical Manager of HELLENIQBLES S.A. and also General
Manager of Telecables SA from 1991 to date. Hdss the Chairman on the Board of Directors
of HELLENIC CABLES SA since 2005 to date and of THLABLES SA from 2009 to date. He
is a simple member in other Group companies. Hesis a Secretary of the Association of Viotia
Industries.

Konstantinos Laios: Vice-Chairman, non-executive mmaber

Mr. Laios is a graduate mechanical-electrical eaginfrom the National Polytechnic University
of Athens having made his postgraduate studieseim@ny. He had worked in the Public Power
Corporation where he assumed a senior managemsent fiace 1983 he has assumed various
management posts in various companies of VIOHALQOuU@. He is also the Chairman of the
Board of Directors of ICME ECAB S.A. and Vice-chagin of TELECABLES SA.

Alexios Alexiou, executive member
Mr. Alexios Alexiou is a graduate of the Economidsiversity of Piraeus and made his

postgraduate studies in Financial Sciences in [&isate University. He has been working in
VIOHALCO Group since 1996. He has worked as Fingnmanager of HELLENIC CABLES
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SA during 2002-2003, General Manager of ICME ECAB.Sluring 2003 — 2008 and General
Manager of HELLENIC CABLES SA from 2009 to date.

Michael Diakogiannis, non-executive member

He is a graduate of Athens University of Economaesl Business. He worked as Financial
Manager of VIOHALCO VITROUVIT SA from 1967 to 197&rom 1979 to 1988 he worked as
Financial Manager of HELLENIC CABLES SA. From 1989 2000 he worked as Financial
Manager of VIOHALCO SA and from 2000 to date hethe General Manager of the same
company.

Andreas Katsanos: non-executive member

Mr. Andreas Katsanos is a graduate of Piraeus HomsoUniversity and has been working in
VIOHALCO Group since 1960. He has worked as sugervof various Group companies and
from 1978 to 1980 he held the post of General ManagVIOTIA CABLES SA. From 1989 to
date he is the Manager of the metal departmentlGHALCO Group companies. Mr. Katsanos
had played a decisive role in the Bank of Greeceptag and applying in Greece hedging
procedure (metal price volatility hedging), througie London Metal Exchange. He also
participates in the Board of Directors of HALCOR .SA

Andreas Kyriazis, independent, non-executive member

Mr. Andreas Kyriazis is a graduate of the Chemiddgpartment of Physics and Mathematics
School of Athens University. He has served as @eir of the Central Union of Greek
Chambers, the Union of Balkan Chambers, the Chawf@ommerce and Industry of Athens, the
Hellenic Productivity Centre, the Hellenic Societf Business Administration, and the
Association of Timber Industry. He has also serasdVice-chairman of the Union of the
European Chamber of Commerce and Industry and @efecretary of the Union of Greek
Chemists.

Nikolaos Galetas: independent, non-executive member

Mr. Nikolaos Galetas is a graduate of the Theol8ghool of Athens University and studied in
Technische Hochschule Wien while being a graduaigineer of the Electrical Engineering
School of the National Polytechnic University ohans. During his long career, Mr. Galetas held
management posts in the Hellenic Development BdakBA), Planning and Development
Company (EPA) and the Hellenic Bank of Industri@vBlopment Investments (ETEBA) where
he also served as General Manager. Mr. GaletaslBasserved as Management Consultant to
ETEVA and EFG EUROBANK PROPERTIES SA, while alsangea member on the BoD of
many companies including, among others, EFG EUROBAROPERTIES SA and ERT (Vice-
chairman), and also in various subsidiaries of EAEBoup where he assumed the post of Board
Chairman during his long career in the said corppamaln addition, during the period 1990-92 he
offered consulting services to the Ministries akhmal Affairs, Agriculture and Coordination.

Georgios Stergiopoulos, executive member
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Mr. Georgios Stavropoulos is a graduate of Athenss/érsity of Economics and Business and
has been working in VIOHALCO SA Group since 197&. s served as Financial Manager of
SANITAS AGENCY SA and many other Group companies.isichairman of DIATOUR SA,
vice-chairman of NOVAL SA and member on the Boar®wectors of other Group companies.

Ronald Gee: non-executive member

Mr. Ronald Gee studied in Balliol College Oxforddamas served as senior officer of the British
Air Force during World War 1l. He is a member oétBoD of Hellenic Cables over the last 25
years. He has also served as commercial membé&edfdndon Metal Exchange in London for
many years.

Rudolf Wiendenmann: non-executive member

Dr. Rudolf Wiendenmann has studied chemistry inviigd Maximilians Universitat Minchen
and has a PhD in natural sciences. From 1967 t® 18 worked in the research and
development team of SIEMENS in Germany. From 13Y@990 he worked as Director of
various departments of SIEMENS while from 1991 998 he held the post of Chairman of the
energy cable department. In addition, during theéopdel994-1997 he held the post of Chairman
of the European Association of Cable Manufactu(BldROPACABLE). He is also a Board
member of ICME ECAB SA.

lakovos Georganas: non-executive member

Mr. lakovos Georganas studied in the Universitfobnomics and Business (Athens, 1955) and
in Harvard Business School (Advanced ManagemengrBno — spring 1979). He is non-
executive vice-chairman of the Board of DirectofsPaaeus Bank and Chairman of the Risk
Management Committee. He has been an executivechimeman of the Board of Directors of
the Bank since January 1992 to May 2004. He is thlscChairman of Hellenic Exchanges SA
and a member on the Board of the Hellenic Telecomecations Organization SA, member on
the Board of the Association of Greek Industried ¥ice-chairman of the BoD of the Greek-
Japanese Chamber of Commerce. He is also a merhlibe @oard of various commercial,
industrial, financing companies without executivevers. In July 1958 he joined the service of
the Organization for Financing Financial Developmdater renamed into ETBA bank, and
withdrew after 32 years (31.01.1991) as Senior Defovernor. He was a vice-chairman and
member of the Hellenic Capital Market Commissiaomnir12.01.1989 to 31.01.1991, a member
of the Executive Committee of the Board of the Wnaf Hellenic Banks, a member of the
Committee of Deputy Governors of Long-term Credgtitutes of the European Community and
a member of the Board of Directors of the Foundaafar Economic and Industrial Research
(IOBE). He has also served as chairman of the AQdihmittee of Piraeus Bank (June 2000 -
August 2001).

loannis Stavropoulos, executive member

Mr. loannis Stavropoulos is a graduate of Piraenowéssity (former Higher Industrial School of
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Piraeus) and has been working in VIOHALCO Groupcsii972. He has served as Financial
Manager of VITROUVIT SA (1978), General ManagerH#llenic Cables Mesologi SA (1989),
General Manager of KEM SA (1998) and General ManafiSIDENOR SA (1999). He is also a
member on the Board of other Group companies.

7.6 Audit Committee

7.6.1 Description of the composition, functioningwork, responsibilities and of the issues discussetliring Committee
meetings

The Audit Committee, which is elected and function$ine with Law 3693/2008 (Article
37), consists of three non-executive members ofBib@d of Directors. One of them is
independent and his main task, in the context efdhligations described by the above
law, is to support the Company’s Board of Directrdulfil its mission to safeguard the
effectiveness of accounting and financial systemusdit mechanisms, business risk
management systems; assure compliance with thé &ghregulatory framework; and
implement effectively Corporate Governance prirespl

More specifically, the Audit Committee has the doling responsibilities:

- To examine the effectiveness of all Managementl¢ewerelation to the safeguarding
of the resources managed and their complianceth&lCompany’s established policy
and procedures;

- To evaluate the procedures and data in terms ajuzay as for the attainment of
objectives and assess the policy and the prograwecning the activity under review;

- To control periodically the various functions offdrent divisions or departments so as
to ensure that their various functions are carrmat regularly, comply with
Management instructions, Company policy and proeesjuand that they abide by
Company objectives and standards of managemertigarac

- To review internal audit reports and specifically:

- - to evaluate the adequacy oir tbetent;
- - to confirm the accuracy of reports;
- - to examine the adequacy of support to results

The Audit Committee receives the following repantsaudit activity:
- Extraordinary reports

- Financial audit quarterly reports

- Ordinary audit annual reports

- Corporate Governance Reports

The Audit Committee examines and ensures the imdkpee of the Company’'s
external auditors and takes cognizance of thedirfigs and the Audit Reports on the
annual or interim financial statements of the Comypa At the same time, it
recommends corrective actions and procedures s akal with any findings or
failures in areas of financial reports or other artpnt functions of the Company.
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According to the Internal Regulation for its Opeyat the Audit Committee consists of
one independent and non-executive member of thedBafaDirectors and two non-
executive members who have the necessary knowlesige experience for the
Committee’s work.

The existing Audit Committee consists of the follog/persons:

BoD members: Andreas Kyriazis: Board independem;@&xecutive member
Michael Diakogiannis: Board non-executive member
Andreas Katsanos, Baayd-executive member

7.6.2 Number of Committee meetings and frequency each member’s participation in meetings
The Audit Committee met 4 times during 2011 havuigquorum.

7.6.3 Evaluation of effectiveness and performanad the Committee

Until the time this Statement was drafted, no sgdgmiocedures had been established to
evaluate the effectiveness of the Audit Commit@empany Management will establish
such procedures in the future.

8. CONCLUSIONS

Dear Shareholders, we presented account of thegaarent of the financial year 2011, the risks
and how these will be managed together with thegeots and development of the Company for
2012.

The Board of Directors of HELLENIC CABLES SA promssto the General Meeting of
shareholders to not distribute dividends from pperiod profits.

In conclusion, dear Shareholders, we would liketfio express our gratitude for the trust that
you have shown in the Company and we request yoappwove the Company’s Financial
Statements, as well as the present report, foiigbal year that ended on 31 December 2011.

Athens, 16 March 2012

The Chairman of the Board of Directors
loannis Batsolas
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C. Audit Report by the Chartered Auditor-Accountant
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Audit Report by the Chartered Auditor Accountant

To the shareholders of the company “HELLENIC CABLE3..”
Report on the Individual and Consolidated FinancialStatements

We have audited the attached individual and codatdd financial statements of HELLENIC CABLES
S.A. (the “Company”) which consist of the individund consolidated statement of financial position
dated 31 December 2011, the individual and constdi statements of total Income, changes in equity
and cash flows for the year ended on that dateaasimmary of main accounting principles and other
explanatory notes.

Management responsibility for the Individual andh€alidated Financial Statements

Management is responsible for the compilation amddresentation of these individual and consodidat
financial statements in accordance with the Intéonal Financial Reporting Standards, as adoptetthéy
European Union, and in line with those internal adseand balances which Management considers
necessary to make it possible to draw up individua consolidated financial statements free of rizte
misstatements due to fraud or error.

Auditor responsibility

It is our responsibility to express an opinion boge individual and consolidated financial stateimén
light of our audit. We conducted our audit in cdiapce with International Auditing Standards. Ténes
standards require that we comply with the codeoofdact and that we design and carry out our awdit s
as to provide a fair assurance as to what exteninitividual and consolidated financial statemeres
free of material inaccuracies.

The audit includes procedures to collect audit patmut the amounts and information contained @ th
individual and consolidated financial statemenithie procedures are selected at the auditor's timtre
and include an assessment of the risk of subseirtimccuracy in the individual and consolidated
financial statements due to fraud or error. Tavese this risk, the auditor takes into accountititernal
checks and balances regarding the compilation aindofesentation of the individual and consolidated
financial statements that aim to the design oftgudicedures which are suitable under the circumsts
and not to express an opinion on the effectivenétbe company’s internal checks and balances. The
audit also includes an evaluation of the suitgbitit the accounting policies applied and the faimef

the assessments made by Management and an evalobtie overall presentation of the individual and
consolidated financial statements.



ABCD

We consider that the audit proof which we haveemtdld is adequate and suitable to support ourapini
Opinion

In our opinion, the attached individual and cordatied financial statements give a fair view of the
financial position of HELLENIC CABLES S.A. on 31 Bember 2011, its financial performance and

cash flows for the accounting period which endedtat date in line with the International Financial
Reporting Standards as adopted by the EuropeamUnio

Reference to other legal and regulatory issues

(@) The Management Report of the Board of Directoctudes a statement of corporate governance
which provides the information specified in Articl8a(3d-3f) of Codified Law 2190/1920.

(b)  We have verified that the content of the Mamagpet Report of the Board of Directors corresponds
to and matches that of the attached individual @msolidated financial statements in the context
of the provisions of Articles 37, 43a and 108 ofiified Law 2190/1920.

Athens, 19 March 2012
KPMG CERTIFIED AUDITORS A.E.
Greek ICPA (SOEL) Reg. No 114

Nikolaos Tsiboukas, Chartered Auditor-Accountant
Greek ICPA (SOEL) Reg. No 17151
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NOTES ON THE FINANCIAL STATEMENTS AS AT 31 DECEMBERL

Individual and Consolidated Statement of FinancialPosition

(Amounts in Euro) GROUP COMPANY
Note 2011 2010 2011 2010
ASSETS
Property, plant and equipment 16 142,699,539 87,868,77¢ 69,658,858 64,321,620
Intangible assets 17 = 10,160,040 409,125 267,637 348,791
Investment property 18 2,270,174 2,152,565 2,270,174 2,152,565
Holdings in subsidiaries and affiliates 19 779,726 760,655 21,146,967 20,442,960
Other investments 20 1,807,484 1,807,48< 1,807,484 1,807,484
Deferred tax assets 21 427,949 260,13t - -
Other receivables 23 574,029 671,91C 469,670 462,332
Total non-current assets 158,718,941 93,930,65( 95,620,790 89,535,752
Inventories 22 92,165,783 68,392,51¢ 45,580,792 38,355,431
Customers and other trade receivables 23 76,081,125 84,800,22¢ 84,220,775 65,917,206
Derivatives 33 130,965 2,254,17¢ 130,965 2,254,174
Cash and cash equivalents 24 18,983,379 11,820,84: 12,562,333 7,984,168
Total current assets 187,361,252 167,267,76( 142,494,865 114,510,979
Total assets 346,080,193 261,198,41( 238,115,655 204,046,731
LIABILITIES
EQUITY
Share Capital 25 20,977,968 19,330,71 20,977,916 19,330,716
Share premium account 25 31,171,712 23,224,9° 31,171,712 23,224,991
Reserves 26 22,194,269 23,728,77¢ 24,517,887 19,251,320
Profit carried forward 40,951,919 37,662,817 17,868,281 14,422452
Equity attributed to shareholders 115,295,816 103,947,29. 94,535,796 76,229,479
Minority interest 819327 751.48¢ . R
Total equity 116,115,143 104,698,78: 94,535,796 76,229,479
LIABILITIES
Loans 28 65,405,241 31,327,847 38,016,667 26,827,754
Payables from financial leases 438273 B _ _
Payables for staff retirement indemnities 29 2,550,018 1,321,25¢ 1,219,893 1,307,248
Grants 1,537,093 331,495 1,476,343 331,493
Provisions 32 200,000 200,00C 200,000 200,000
Deferred tax liabilities 21 9,499,384 3,701,49¢ 3,816,845 3,209,780
Total long-term liabilities 79,630,00 36,882,09 44,729.74 31,87627
Loans 28 105,352,490 82,889,86¢ 56,882,150 51,680,841
Payables from financial leases 675.683 B _ _
Suppliers and other liabilities 31 43,728,263 36,126,86¢ 41,440,651 44,093,146
Derivatives 33 578,605 600,801 527,310 166,990
Total short-term liabilities 150,335,041 119,617,53« 98,850,111 95,940,977

Total liabilities

Total equity and liabilities

229,965,050 156,499,62¢ 143,579,859 127,817,252

346,080,193 261,198,41( 238,115,655 204,046,731
The attached notes on pages 6 to 57 are an infeantabf the financial statements.
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Individual and Consolidated Statement of Total Incone

(Amounts in Euro) GROUP COMPANY
Note 2011 2010 2011 2010
Sales 9 414,593,446 351,883,981 326,655,026 257,628,647
Cost of Sale 12 (387,705,507) (331,078,450)(309,653,714) (246,297,825)
Gross Profit 26,887,939 20,805,531 17,001,312 11,330,822
Other incom 10 4,997,284 1,175,06 1,402,94. 984,15¢
Distribution expenses 12 (7,325,092) (7,028,920) (4,029,916) (4,026,014)
Administrative expenses 12 (8,340,927) (7,937,515) (4,961,100) (4,897,563)
Other expenses 11 (4,403,344) (1,874,29t  (1,560,18C (1,068,413)
Operating results 11,815,860 5,139,862 7,853,057 2,322,988
Financial income 14 2,017,142 1,170,284 928,795 1,694,493
Financial expenses 15 (10,236,308) (5,719,053) (7,140,967) (3,978,791)
Profits/Losses from associated companies 12,780 (23,34¢ 0 -
Earnings before income ta 3,609,474 567,744 1,640,885 38,690
Income tax 21 (278,420) (173,499) (546,228) (212,581)
Year earnings/(|oss) 3,331,054 394,245 1,094,657 (173,891)
Other income
Foreign exchange differences from conversion 386,346  (1,216,680) - -
Change in fair value of cash flow hedging (2,419,247) 987,422 (1,935,054) 486,644
Income tax to other income items 524,287 (61,528) 446,817 (95,790)
Total other income (1,508,614) (290,786) (1,488,237) 390,854
Total period results 1,822,440 103,459 (393,580) 216,963
Profit/ (loss) attributed
- to parent company shareholc 3,262,533 373,691 1,094,657 (173,891)
- to third parties 68,521 20,554 = -
Year earnings/(loss) 3,331,054 394,245 1,094,657 (173,891)
Total results attributable
- to parent company shareholders 1,754,601 93,358 (393,580) 216,963
- to third partie 67,839 10,101 = -
Total period results 1,822,440 103,459  (393,580) 216,963
Earnings/ (loss) per share
Basic earnings per share 27 0.117 0.014 0.039 (0.006)
Diluted earnings per share 27 0.117 0.014 0.039 (0.006)

The attached notes on pages 6 to 57 are an infegntadbf the financial statements.
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Consolidated statement of changes in equity

Amounts in Euro Share -
( ) Capital and Conns?cilrde?gr? Fair value Other Accumula}te Minority TOt?I
share exchange reserves Reserves d profit/ Total interest Ownelr S
premium o ces (loss) Equity
account

Balance as at 1 January 2010 42,555,707 (3,459,624) 975,939 26,492,793 37,289,120 103,853,935 741,388 104,595,323

Total period results

Period earnings/(loss) - - - - 373,691 373,691 20,554 394,245

Other income

Consolidation foreign exchange differences - (1,198,660) - - - (1,198,660) (18,020)  (1,216,680)

Change in fair value of cash flow hedging - - 918,327 - - 918,327 7,567 925,894

Total other income - (1,198,660) 918,327 - - (280,333) (10,453)  (290,786)

Total period results - (1,198,660) 918,327 - 373,691 93,358 10,101 103,459

Transactions with shareholders directly

posted to equity

Dividend - - - - - - - -

Transfer of reserves/distribution - - - - - - - -

Total transactions with shareholder - - - - - - - -

Balances on 31 December 2010 42,555,707 (4,658,284) 1,894,266 26,492,793 37,662,811 103,947,293 751,489 104,698,78

Balance as at 1 January 2011 42,555,70° (4,658,284 1,894,26¢ 26,492,79! 37,662,81: 103,947,29: 751,48¢ 104,698,78

Total period results

Year profits = = = - 3262530  3,262,53¢ 68,521 3,331,054

Other income

Consolidation foreign exchange differences = 381,494 = = = 381,494 4,852 386,346

Change in fair value of cash flow hedging = - (1,889,425 ® - (1,889,425 (5,535) (1,894,960)

Total other income - 381,49/ (1,889,425 - - (1,507,931 (683) (1,508,614)

Total period results - 381,49/ (1,889,425 - 3,262,53:  1,754,60: 67,83¢ 1,822,440

Transactions with shareholders directly

posted to equity

Share capital increase 9,593,92! - - - - 9,593,92: - 9,593,921

Transfer of reserves/distribution = - - (26,575) 26,57¢ - o g

Total transactions with shareholders 9,593,921 = = (26,575) 26,57¢  9,593,92: - 9,593,921

Balance as at 31 December 2011 52,149,62¢ (4,276,790 4,841 26,466,21¢ 40,951,91¢ 115,295,81 819,327 116,115,14

The attached notes on pages 6 to 57 are an infegntadf the financial statements.
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Individual statement of changes in equity

(Amounts in Euro)

Share Capital and
Share premium

Fair value Accumulated

Other Reserves

Total Owner’s

account reserves profit/ (loss) Equity
Balance as at 1 January 2010 42,555,707 1,144,164 17,716,302 14,596,343 76,012,516
Total period results
Period earnings/(loss) - - - (173,891) (173,891)
Other income
Change in fair value of cash flow hedgc - 390,854 - - 390,854
Total other income - 390,854 - - 390,854
Total period results 390,854 (173,891) 216,963
Transactions with shareholders directly
posted to equity
Dividend - - - - -
Transfer of reserves/distribution - - - - -
Total transactions with shareholders - - - - -
Balances on 31 December 2010 42,555,707 1,535,018 17,716,302 14,422,452 76,229,479
Balance on 1 January 2011 42,555,70' 1,535,01¢ 17,716,30: 14,422 45; 76,229,479
Total period results
Year profits - - - 1,094,65: 1,094,657
Other income
Change in fair value of cash flow hedgc - (1,488,237 - - (1,488,237)
Total other income - (1,488,237 - - (1,488,237)
Total period results (1,488,237 1,094,657 (393,580)
Transactions with shareholders directly
posted to equity
Share capital increase 9,593,92! - - - 9,593,921
Absorption of subsidiary - - 6,781,37¢ 2,324,59] 9,105,976
Transfer of reserves/distribution - - (26,575) 26,575 -
Total transactions with shareholders 9,593,92! - 6,754,80¢ 2,351,17: 18,699,897
Balance on 31 December 2011 52,149,62¢ 46,781 24,471,10¢ 17,868,28: 94,535,796

The attached notes on pages 6 to 57 are an infegntadf the financial statements.
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Individual and Consolidated Statement of Cash Flow

GROUP COMPANY

Note 2011 2010 2011 2010
(Amounts in Euro)
Cash flows from operating activities
Earnings before taxes 3,609,474 567,744 1,640,885 38,690
Plus / less adjustments for:
Fixed assets depreciation 16, 17 9,369,472 8,120,982 5,423,385 5,135,175
Depreciation of grants 10 (335,125) (36,516) (335,125) (36,516)
Provisions (mainly for receivables and stocks) (400,892) (52,725) 490,349 425,100
Results (income, expenses, profit and loss) frorastment activity 419,130 (1,082,872) 337,358 (866,913)
Income from dividends - - (619,601)
Interest charges and related expenses 15 9,238,165 4,801,210 6,142,823 3,153,777
(Profits)/ Losses from sale of fixed assets 10 (31,231) (2,929) (31,231) (54,665)
Losses from the destruction/impairment of fixedetss 18,525 83,055 - 20,756
Decrease/(increase) in inventories (21,798,420) (8,779,230) (7,187,237) (3,037,832)
Decrease/(increase) in receivables 20,049,435 (21,553,603) (1,681,101) (16,121,381)
(Decrease)/ increase in payables (less loans) (14,103,008) 8,343,889 (3,374,328) 9,220,465
Interest charges and related paid-up expenses (8,972,995) (4,656,228) (5,877,652) (3,008,795)
Taxes paid (413,446) (170,095) (184,323) (158,629)
Net cash flows from operating activities (3,350,916) (14,417,318) (4,636,197) (5,910,369)
Cash flows from investment activities
Purchases of tangible assets 16 (8,113,609) (5,402,456) (5,105,289) (3,987,767)
Purchases of intangible assets 17 (149,681) (35,442) (52,974) (35,442)
Sales of tangible assets 85,870 5,623 85,870 105,621
Absorption of subsidiary - - 287,942 -
Acquisition of subsidiary 7 (3,114,495) - (3,430,000) -
Dividend received - 557,641 - 557,641
Interest received 116,563 258,542 211,116 19,234
Net cash flows from investment activities (11,175,352) (4,616,092) (8,003,335) (3,340,713)
Cash flows from financing activities
Dividend paid to parent company shareholders - -
Loans obtained 106,421,745 68,545,083 54,223,554 36,305,220
Payment of loans (85,442,316) (49,038,797) (37,833,332) (21,743,880)
Grants received 827,475 827,475 -
Changes in financial lease funds (109,648) - - -
Net cash flows from financing activities 21,697,256 19,506,286 17,217,697 14,561,340
Net (decrease) / increase in cash and cash equivike 7,170,988 472,876 4,578,165 5,310,258
Cash and cash equivalents in the beginning ofigialfyear 11,820,842 11,458,232 7,984,168 2,673,910
Foreign exchange differences in cash equivalents (8,451) (110,266) - -
Cash and cash equivalents at the end of the fiscgar 24 18,983,379 11,820,842 12,562,333 7,984,168

The attached notes on pages 6 to 57 are an infggtadf the financial statements.
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1. Information on the company

HELLENIC CABLES S.A. (the Company) is seated in &re, 2-4 Mesogheion Ave, Athens Tower, B’
Building, Athens. The Company’s consolidated finahstatements on 31 December 2011 include the
Company, its subsidiaries and associates and &ifidseinafter referred to as the Group.

The Group mainly operates in Greece and Romaniprbglucing and distributing all types and forms of
cables (energy, telecommunications, etc) and isgfdd ALCOR and VIOHALCO industrial group.

HELLENIC CABLES S.A. and its parent company HALC@RA. are listed on the Athens Stock Exchange.
On 31 December 2011, HALCOR S.A.’s direct and ieclirholding in HELLENIC CABLES was 72.53%
(2010: 78.72%).

The financial statements of the Group of HELLENIQRELES S.A. are included in the consolidated
financial statements of HALCOR S.A. and VIOHALCO SA

During 2011, the Company acquired the relevant @mwmof the sector Fulgor S.A. and also absorbed its
subsidiary TELECABLES SA.

Further information on the acquisition and absorp®f the above companies is provided in Notesd/&n
Based on the foregoing, the prior-period itemshef Group and the Company are not comparable witheth
of the ending year. For the purpose of compargbdit prior-period items, Note 37 sets out proforma
financial statements of the Group assuming thagdtulvas acquired on 31.12.2010.

2. PRESENTATION BASIS OF CONSOLIDATED FINANCIAL STA TEMENTS
2.1  Statement of Compliance

The Financial Statements of the Group have beepaped in accordance with the International Findncia
Reporting Standards (IFRS) and their interpretatias adopted by the European Union.

The financial statements were approved by the BofRirectors on 16 March 2012 and have been ugdad
onwww.cablel.gr.

2.2  Basis of measurement

The financial statements have been prepared aogptdithe principle of historical cost, save theaficial
derivative instruments that are presented at finev,
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2.3 Functional currency

The consolidated financial statements are preseéntBdro which is the Company's functional curren&ly
financial information is given in Euro and has beeanded to the nearest unit, unless otherwiseated in
separate notes.

2.4  Use of estimates and assumptions
Preparing financial statements in line with IFR§uiees estimate-making and the adoption of assomgpti

by the Management which may affect the accountalgrizes of assets and liabilities as well as thenre
and expense items. Actual results may vary fronh @stimates.

The estimates and relevant assumptions are revieweghular intervals. Any deviations of the acdmm
estimates are recognized in the period in whicly tre reviewed provided they concern solely theenir
period or, if they refer to the future periods, teviations concern both current and future periods

Information on the assumptions and estimates abocgrtain facts that may generate corrective entrie
the fiscal years to come are included in the foillmanotes:

e Note 21: Offsetting tax losses carried forward
e Note 17: Main assumptions about future cash flosealint

e Note 29: Measurement of staff liabilities

e Note 32, 34: Provisions and contingent liabilities

3. SIGNIFICANT ACCOUNTING PRINCIPLES

The accounting principles cited below have beensistently applied to all periods presented in these
financial statements and have also been consigt@pllied by all companies of the Group.

3.1 Consolidation basis
(a) Consolidation of entities

For an entity to be incorporated in the Group’ssmidlated financial statements, there applies tathad of
acquisition on the date on which the Group acquiatrol over the company. Control is exercised nvie
Group performs the administration task and mandgesompany’s financial and operating activitiestso
benefit.

The Group measures goodwill on the subsidiary'sisitipn date as follows:

e The fair value of the acquisition cost, less
e the fair value of the identifiable assets acquaad liabilities assumed.

In case of negative goodwill, profit is directlycognized to operating results.

Entity acquisition expenses, save those relatatiddssue of bond loans or shares, are postedpensrs
when incurred.

(b) Acquisition of stake in non-controlled entities

Acquiring a stake in an entity which, however, dowsg provide the control thereof is accounted fer a
transaction with the entity’s owners and, thusgoodwill is recognized. Changes in the stake’s esitipn
cost, without affecting the participation percemtagake place in line with the applicable sharethia
company's equity.
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(c) Acquisition of companies under common control

The merger of entities according to which stakesrdérprises controlled by the Group are accoufueds
if the merger had taken place at the beginnindhefgrevious year or at the time the control of@reup is
acquired. For this reason, prior-period items ajasied.

Asset and liability items that are acquired aregmized at book value while the equity acquireddded to
the Group’s equity and any loss or profit is dilgpiosted to equity.

(d) Subsidiary companies

Subsidiaries are companies controlled by the Gralgmtrol is established whenever the Group controls
directly or indirectly the company’s business airhficial policy. The existence of potential votinghts
that are exercisable is taken into account in oraleletermine whether the parent company exercigessol
over the subsidiaries. In the consolidated findrstiatements, the subsidiaries are included byyapplthe

full consolidation method as of the date on whichtml over them was acquired.

(e) Loss of control over entities

When the control over a subsidiary is lost, theuprao longer consolidates such company and anyusurp
or deficit arising from the loss of control overchusubsidiary is posted through profit or loss.

(f) Associates

Associates are companies on which the Group, tirectindirectly, exercises substantial influencetheir
business and financial policy but does not corttrem. Substantial influence is established wherGtaip
has a participating stake ranging from 20% to 50%.

The associates are included in the consolidatexhdiml statements by applying the equity method aned
initially posted at cost. The cost of a stake idelsithe relevant acquisition expenses.

(g) Joint ventures

A joint venture shall mean a jointly controlledisity in which each member of the joint venture sigsvn
assets to attain the joint activity. The consokldafinancial statements include the assets ovechwtiie
Group exercises control and the liabilities arisiram the joint activity as well as the proportiofithe joint
venture’s income and expenses.

(h) Crossing-out inter-company transactions

Inter-company balances as well as the profit cs,lo.come or expenses from intra-company transactoe
crossed out when preparing the consolidated fimhrstatements. Profit or losses from transactioith w
associates are crossed out depending on the patiigy share in such associate. Losses are crossditte
profits provided that there is no sign of impairmen

(i Transactions in a foreign currency

Transactions that are carried out in a foreignenagy are converted into Euro based on the excheaige
that were applicable on the day each transactioa vaaried out. The monetary assets and liabilities
denominated in a foreign currency and carried stibhical cost are converted into Euro using theharge
rates applying on such date. The resultant forekphange differences are posted to operating sesttie
non-monetary assets and liabilities denominateal fioreign currency and carried at their historioadt are

9
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converted into Euro using the exchange rates applyn the date the fair value was determined. dhaidn
exchange differences of non-monetary assets abilitles arising from their valuation at year entkt a
recognized in period results, save the differerarésng from valuation of monetary items being pefran
investment in a foreign subsidiary and of cash fleedging financial assets which are directly posted
Equity.

0] Foreign operations

The balance sheets of the companies operatinghier atountries and included in the consolidation are
converted into Euro using the exchange rate applgin the balance sheet closing date. The income and
expenses of the above companies are convertedEuro using the average value of the foreign cusrenc
during the year.

Foreign exchange differences are directly recoghireequity and presented in a special accounh@ t
Statement of Changes in Equity. When a foreign atjmer is disposed of, the reserve set aside intgghall

be transferred to operating results.

3.2 Financial assets

The Group classifies its financial assets in the llofdng categories:
a) financial assets at fair value through profit loss; b) available-for-sale assets; c) cash arsh ca
equivalents; d) trade receivables and advance patgme) loans and other payables.

The decision on investment classification is madeth& time of their acquisition by the Group’s
Management.

Trade and other receivables are financial assetsfixed or predetermined payments. They are irsduih
current assets unless their collection date excé@dmonths from the balance sheet date, and thais ar
included in non-current assets.

Cash and cash equivalents include cash with bankis a¢ hand as well as highly-liquid short-term
investments like the proceeds of money market amd ldeposits.

Loans are initially recorded at the cost whichhis &ctual value of the loan taken out less anyiplesdirect
expenses that are required in order to completéréimsaction. They are subsequently valuatededt tion-
depreciated cost based on the effective interéstrmeethod. Any difference between the amount hizest
been collected (net of relative expenses) anddtitement value is recorded in the results durirggterm of
the loan based on the effective interest rate naetho

Loans are classified as short-term liabilities salthe company has the right to defer the settletheneof
for at least 12 months from the balance sheet datthis case they are classified as long-teriilliges.

Financial assets at fair value through profit or Iss This category includes two sub-categories: fimgnc
assets of trading portfolio and other financialeéssestimated at fair value. The items of this gatg
concern mainly assets that have been acquireddier @0 be disposed of within a short period of tiamel
those classified as such by the Management whersiradq

Available-for-sale investments They concern investments that have no predetednhorizon of being
held and may be liquidated at any time dependinghenGroup's liquidity needs, the changes in imstere
rates, exchange rates or share prices. The awilabkale financial assets and the financial asaeffair
value through profit or loss are estimated atValue.

The difference of valuation for available-for-sdleancial assets is posted to equity and subsetjuent
reviewed in terms of impairment while the differenaf valuation of financial assets at fair valueotigh
profit or loss is posted to operating results.

10
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The purchases and sales of financial assets atehie through profit or loss and available-forestihancial
assets are recognized on the trade date whichspmmes to the date on which the Group is commitbed
buy or sell the asset in question.

Financial assets cease being presented in finasteitdments once the Group's right to receivewnfiom
the same expires or once the Group has transfelirtite risks and rewards arising from their posies

As regards every period in which the Group pubksfieancial statements, it evaluates whether tlaeee
objective indications of impairment of a financéset or a group of financial assets.

Trade and other receivables are reviewed durindy eeeciod financial statements are prepared so as to
establish any indications of impairment. If thexee such indications, the recoverable amount of the
receivable is fixed and the difference from théiahireceivable is posted as impairment to opegatésults.

Receivables value is impaired whenever their bakerexceeds the amount of their recoverable value.

In the case of investments in equities classifieden available-for-sale portfolio, a significantmotracted
decrease in the security's fair value in relatmthie initial acquisition cost is a sign of impaem. If there

is such a sign for available-for-sale financialessthe accumulated loss calculated as the difterbetween
acquisition cost and current fair value less anpdirment losses recognized during previous perieds
transferred to results from shareholder’s equitgt b subsequent period the fair value of a bdaskiied as
available for sale increases and the increase eamMbjectively attributed to an event occurred after
recognition in impairment results, the impairmemalsbe reversed through profit or loss. As regafuares,
any subsequent increase in fair value is direatktgd to equity.

The financial assets and liabilities are offset Hrelnet amount is presented in the financial statg¢s only
when there is a legal right to offset the postedwamts accompanied by the intention for such offsgtt

3.3  Derivative financial instruments and hedge acemting

Derivative financial instruments are initially repozed at fair value on the date the contract irchaled and
are subsequently recognized at their fair value falir value is taken from stock prices or is chlted using
valuation techniques such as discounted cash floalyses and option valuation models. Derivatives ar
recognized as receivables when their estimatedvédire is positive and as liabilities when theitireated
fair value is negative.

The fair value of a derivative upon initial recatjom is equal to the cost of transaction.

Any derivatives embedded in other financial instemms are recognized as separate derivatives when th
financial characteristics and their risks are matxiricably linked with those of the main contracid the
main contract is not recognized at fair value tigtoperiod profit or loss. These embedded derivatiee
assessed at fair value and the changes therepbsied to operating results.

The resultant profit or loss recognition method efefs on whether the derivative is classified agimed
instrument and on the nature of the hedged iterhs. Group classifies specific derivatives either gg)
recognized assets’ or liabilities’ or commitment&r value hedging; or (b) as cash flow hedging alhi
arises from a recognized asset or liability or framanticipated transaction. The hedge accourgingeéd for
derivatives thus classified if specific criteriaamet.

When entering into transactions the Group recotds groportion between hedged assets and hedging
instruments as well as the risks and the managestettegy applying to hedging transactions. Onee th
contract is concluded and at regular intervals Gmeup’s estimate regarding the efficiency of hedgin
reported with respect to both fair value hedgescast flow hedges.

11
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Fair value hedging— Any changes in the fair value of derivativessslfied and meeting the criteria of fair
value hedging are recognized in operating resalisther with the changes in the fair value of hedagsets
or liabilities to which the hedged risk refers.

When hedging does not meet the criteria of hedgeuwating, the change in the fair value of the hedgem

to which the effective interest rate method appigesmortized in results in line with the duratiohthe
transaction. The change in the book value of a é&dghare remains in accumulated profits/ losses of
previous years until such share is sold.

Cash flow hedging— The change in the fair value of the effectivet pd the derivatives classified and
qualified as cash flow hedging is posted to equitye profits or losses related to the non-effecpaet of
hedging are directly posted to results.

The amounts accumulated in equity are presentexpémating results at the time the hedged itemsiaffe
results.

When a hedging product expires or is sold or whesiging does not meet the criteria of hedge accoginti
the accumulated profits or losses in shareholdmglgty at such time remain in equity and are retzegh
through profit or loss when the anticipated tratisacis recognized through profit or loss. Wherisithot
expected that the transaction will take place att@imulated profits or losses are transferredguolie

The change in the fair value of the derivatives meteting hedge accounting criteria is directly pdsto
results.

3.4 Cash

Cash includes cash at hand and highly-liquid finglnassets with a maturity date less than threethson
They are not subject to significant risk due to¢hange in their fair value and are used by thau@to meet
its short-term liabilities.

3.5 Share Capital

The share capital consists of ordinary registeretes and is recognized in equity. The expengesthji
related to the Group’s share capital increase aducted from the proceeds of the issue and reduce
accordingly shareholder’s equity.

Dividends in ordinary shares are recognized aahliiy in the period in which they have been ame by
shareholders.

The acquisition cost of own shares including vasiexpenses is deducted from shareholder’s equiily un
own shares are sold or cancelled. In case own slaaeesold or re-issued, the price will be direpthgted to
equity.

3.6  Tangible Assets

Real estate properties (plots, buildings) are usethe Group either for the Group's operationsdpotion)

or for administrative purposes. Tangible assetsvaheed at acquisition cost less accumulated degiec.
The acquisition cost includes expenses directkethwith their acquisition.

12
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Lots are not depreciated. The other tangible assetemortized using the straight-line method duthreir
expected service life which is as follows:

Years of service

Type of tangible asset life
Buildings 20-50
Machinery — technical installations 7-17
Transportation equipment 4- 15
Furniture and other fixtures 1- 8

“Improvements to third-party properties” are dejmiad over the shorter period between the serifieeof
improvement and the leasing term of the leasedgrtpp

Assets service life is reviewed and readjustecedrded necessary on the date the financial stateraemt
prepared.

Tangible assets are reviewed when required forimmpairment. The book value of the tangible asset is
reduced to the recoverable amount in case the kakle is higher. The recoverable amount shall lee th
highest of the fair value (less selling expensésh® asset and the present value of the futureasdt flows
expected to be generated from the asset duringés

Profit or loss upon sale is calculated by compatigselling price with the non-depreciated bookigand
is recognized through profit or loss.

Certain tangible assets adjusted at fair valuerbefaJanuary 2004, i.e. transition date to IFRSewalued
at deemed cost which is now their acquisition cbseir adjusted value shall mean the deemed cost.

3.7 Intangible assets

The Group has classified industrial property righttated to trademarks, licenses, software programs
goodwill and intangible assets arising from engitguisition under such category.

Goodwill

Goodwill arises from the acquisition of subsidiarand is presented under intangible assets. Reteterthe
measurement of goodwill upon initial recognitiomiade in Note 7.

Subsequent measurement
After the initial recognition, goodwill is measuraticost less accumulated impairment.
Concessions and industrial property rights

Concessions and industrial property rights incltrddemarks and licenses with specific servicedifd are
estimated at their acquisition cost less deprexiaflhese assets are depreciated based on thghstmae
method during their service life, which ranges hlew 10-15 years. Wherever intangible assets with
indefinite service life have been recognized, trsemeasured at cost less accumulated impairment.
Software

Software licenses are estimated at their acquisitst, less accumulated depreciation and any adeted
impairment. These assets are depreciated basdueastraight-line method during their service lifeghich
ranges from 3 to 5 years.
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Expenditures that are required for the developraedtmaintenance of software programs are recogmiged
an expense in the Income Statement in the yeahiohvthey are incurred.

3.8 Investment property

Any plots and buildings held by the Group for ragtipurposes or for capital gains or for both reasane
classified as investment property. Investment ptgpés valued at acquisition cost less accumulated
depreciation. If an investment property previouslgssified under fixed assets is sold, any amoant i
included in equity as “Adjustment reserves” andriedr forward to profits. Profit or loss from thelesaf
investment property is calculated as the differelbesveen the selling price and the non-depreciasdde
and is recognized in operating results.

3.9 Leases
3.9.1 Financial leases

When the Group is the lessee of fixed assets thraudinancial lease, these leased fixed assets are
recognized as tangible assets and the respecdbiityi for payment of rental fees as liability nte The
leased tangible assets are initially posted inlékser value between the fair value of the leabe fasset

and the present value of future rental fees. €hsdd fixed assets are depreciated over the sdifeio the
fixed asset if it is higher than the term of thade only if it is estimated that the leased fixedets will
devolve to the Group’s possession at the end ofethee. Each payment of rental fee is split intaggpal

and interest. The amount of the rental fee reltdqatincipal reduces the liability while interestposted to

the income statement.

3.9.2 Operating leases

Those leases in which the lessor transfers the tigluse an asset for a specified time period witho
however, transferring the risks and rewards of dixeld asset’s ownership are classified as opaydéases.
In this case the Group does not post the leasqubffoas asset. Payments made with respect t@tipgr
leases (rental fees corresponding to the use ofetimed fixed asst, net of any incentives offergdhe
lessor) are recognized in the income statementoptiopately throughout the term of the lease.

3.10 Inventories

Inventories are estimated at the lesser value legtwieeir acquisition cost or production cost angirthet
liquid value. The acquisition cost of the purchasedntories is specified by applying the annuaighted
average cost method and includes all the expensaséd for their acquisition and transport.

The production cost of produced inventories alsduitles the proportionate industrial overheads under
normal conditions of productive operation.

The net liquid value of inventories is consideredbe the estimated selling price thereof under abrm
business conditions less the estimated sellingresqse

3.11 Provisions

A provision is recognized when the Group has aguekegal or constructive obligation as a resula gfast
event; it is probable that an outflow of economanéfits will be required to settle the obligati@and a
reliable estimate can be made of the amount ofotiigation. Provisions are reviewed on the dateéheac
balance sheet is prepared and are adjusted sorafidct the current value of the expense expeticoe
required to settle the obligation. A contingerabllity is not recognized in financial statemenis s
disclosed unless the possibility of an outflow eagurces is remote. A contingent asset is nogrezed in
financial statements but is disclosed when anmfdxd economic benefits is probable.
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A provision for restructuring is recognized whee Broup has approved a detailed restructuring aftah
such restructuring has already started or pubhcigounced. No future operating costs are recodrfize
raising provisions.

3.12 Employee benefits

3.12.1 Defined contribution plans
Liabilities for contributions to defined-contribati plans are recognized as expenses in profitss b the
time they incur.

3.12.2 Defined-benefit plans

The Group’s defined-benefit plans pertain to thgaleobligation for paying to staff members a lumyrs
indemnity on the day when each employee leaves@mant due to retirement.

The liability recorded in the balance sheet fos thlian is the current value of the commitment ffer defined
benefit depending on the employees’ accrued righlation to the time it is expected to be paid.

The commitment of the defined benefit is calculapet annum by an independent actuary using the
projected unit credit method. The discount rateexponds to the European bonds index “lboxx AAdate
Euro corporate bond 10+year”.

3.13 Income

Sales of productsincome from sales of products and merchandidedes the fair value of their sale, net of
Value Added Tax, discounts and returns. Saleoflg are recognized when the Group delivers thegoo
to its customers, the goods are accepted by theroess and the collection of the claim is reasonabl
guaranteed.

Provision of services Income from the provision of services is accodnfter in the period in which the
services are rendered, based on their stage ofletiampin relation to all the services that shallrendered.

Income from interest Income from interest is recognized based on fmugportion and with the use of the
effective interest rate. When receivables are inregathe book value thereof is reduced to theioverable
amount, which is the present value of the expetiadre cash flows discounted with the initial etiee
interest rate. Subsequently, interest is accoufdedased on the same interest rate that is appliehe
impaired (new book) value

3.14 Grants

A subsidy represents a contribution provided byStege in the form of resources transferred torditye in

return for existing or future maintenance of certasources relating to its operation. The abewve tdoes
not include state aids which, due to their natare,not measurable, or transactions with the Sthteh are
impossible to separate from an entity’s ordinaapsactions.

The Group recognizes state subsidies which meetolt@ving criteria in aggregate: a) there is presad
certainty that the enterprise has complied or wolinply with the terms of the subsidy; and b) thbssy
amount has been collected or its collection is abid. They are recorded at fair value and aresatically
recognized in income, on the basis of correlatings&lies to the corresponding costs that are sidesid

Any subsidies pertaining to assets are includedrig-term liabilities as income in subsequent fisears
and are recognized systematically and rationalipdome over the service life of the fixed asset.
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3.15 Payment of rental fees

Payments of operating leases are allocated as @anse to the income statement according to thetdire
method throughout the lease term. The receivednigagibsidies are posted through profit or lossams
integral part of the expense throughout the leasa.t

3.16 Financial income/expenses

Net financial expenses consist of loan interestrgd®mthat are calculated using the effective isterate
method, interest arising from invested cash, incdram dividends, foreign exchange gains and losses
well as the profits and losses from hedging instots posted to the income statement.

Accrued interest is posted to the income staterbaséd on the effective interest rate method. Irctiom
dividends is posted to the income statement owléite dividend distribution is approved.

3.17 Income tax

The income tax to operating results consists oftireent year tax and deferred tax. Income tarépgnized
in the year's operating results unless it is rdlate items directly recognized in equity and thtigsi
recognized in equity.

The current year tax is the expected tax liabitityer the taxable income using the applicable tégsrand
any adjustment related to a prior period tax ligil

The deferred tax is calculated using the balanestsmethod based on the temporary differencesgrisi
between the book value of the assets and lialsiliieluded in the Financial Statements and thevédde
attributed to such in accordance with tax laws. déferred tax is calculated for the following temgy
differences: goodwill that arises from acquisitiarsl is not deductible for tax purposes; initiadagnition

of assets or liabilities that do not affect booktak profits; and differences related to investraeint
subsidiaries to the extent these will not be reaetiis the near future. For deferred taxes to hergened,

the enacted tax rates or the tax rates enactetherbdlance sheet preparation date and applying on a
subsequent date are used.

A deferred tax asset is recognized only to ther#xtes probable that future taxable profits valiffice for
offsetting temporary differences. The deferreddasget is reduced in case it is probable that ndesefit
will occur.

To calculate the current and deferred tax, the @taltes into account the effect of unaudited figeslrs
and any additional taxes that may arise from sutitaGroup Management estimates that the provésfon
unaudited fiscal years are adequate and have kasdon the interpretative provisions of tax lang the
corresponding prior experience.

3.18 Earnings per share

The Group presents information on basic and dilethings per share for its ordinary shares idfittancial
statements. Basic earnings per share are calcubgteldviding the net profit or loss correspondimgegach
share by the weighted average of ordinary shaiikited earnings are fixed by adjusting the neffipiar

loss corresponding to each share and the weighteth@e of ordinary shares representing the ordinary
shares that may be issued, which consist of cabletionds and stock options granted to employees.

3.19 Segment Reporting

A segment is a distinct part of the Group's acgtigibd concerns either specific services or the yortion of
specific products (business segment) or providedcss to a specific economic environment (geogi@ph

16



HELLENIC CABLES S.A. CABLEL®
HELLENIC CABLES INDUSTRY S. A.

NOTES ON THE FINANCIAL STATEMENTS AS AT 31 DECEMBERL

segment) the scope, risks and benefits of whicferdifom the Group’s other operating segments. The
information provided in the financial statements egment is based on the fact that the busingssesd is
the main operating segment of the Group.

4. New standards of the International Financial Reprting Standards and Interpretations that
have not been adopted

New standards have been issued or modificatioresisfing standards have taken place whose effedtte

is set, however, after 31 December 2010 and hav&deen taken into account for the preparation efé¢h
financial statements. None of these standardspsad to have a significant effect on the Grotip'ancial
statements save IFRS 9 "Financial instruments" whidl become mandatory for financial statements in
2015, insofar as it is approved by the Europearohinand may change the classification and measumteme
of financial assets. The Group is not expectediipaithis accounting standard earlier and, thuesettient of

its effect has not been estimated.

5 Definition of fair value

A series of accounting principles and reports ef@roup depends on the calculation of fair valutbaboth
financial and non-financial instruments.

The following methods were used to present assetsdiliabilities at fair values:

5.1 Fixed assets

The fair value of fixed assets is recognized in tomsolidated financial statements as a resulthef t
acquisition of an entity and its incorporation lretGroup. The fair value of fixed assets is calimd on the
basis of available market prices.

In each period of balance sheet preparation, tlmigreviews the service lives of fixed assets aadtan
changes thereto when deemed necessary after regi¢wair financial or operational obsolescence.

5.2 Intangible assets

The fair value of the intangible assets acquireghugcquisition of Fulgor, namely trade name and psage
license, were calculated by an independent assésscompliance with the “Relief from Royalty” and
“Excess Earnings” methods accordingly.

5.3 Investment property

The fair value of investment property is determiredthe basis of an independent assessor’s stuay, w
takes cognizance of market prices, and the likellh@f a selling transaction taking place between
knowledgeable parties. In case of lacking markitegr the assessment is based on the propertifisatst
leasing value.

5.4  Inventories

The fair value of the inventories acquired duehte &cquisition of Fulgor was determined on the $asi
their estimated selling price under regular madketumstances less the estimated necessary castfi.to

5.5 Customers and other trade receivables

The fair value of customers and other trade red®és is determined as the present value of futash
flows discounted at the current market rate ordite the balance sheet is prepared.
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6 Operating segments

The Group has 2 operating segments for reportisgdescribed below, which are considered to be the
Group’s strategic segments. These segments pro@duizis products that are managed differently beeau
they require different technology and promotionigolFor each one of the strategic segments, thepaoy
Management reviews internal reports on a monthkisharhe summary below describes the operation of
each operating segment of the Group.

CABLES - It includes power and telephone cables, as agltopper and aluminium conduits. The raw
materials used are classified in two categoriestaM@opper, aluminium, steel wires) and plastibkrer
compounds (XLPE, EPR, PVC, etc)

ENAMELLED WIRES - Enamelled wires include copper wires, tin-plategper conduits and enamelled
wires used for winding. The raw materials used @pper in®8mm, tin in blooms, enamels and raw
materials used for the manufacture of enamels.

Segment reporting for the year ended on 31 Deceislzer follows:

Amounts in thousand Euro CABLES ENAMELLED OTHER TOTAL
WIRES

2011 201(¢ 2011 201( 2011 201( 2011 201(
Non-Group sales 377,294 | 311,680| 37,299 40,204 | - - 414,593 | 351,884
Intra-company sale 94,75t 42,007 5,93¢ 2,33¢ - - 100,69: | 44,34:
Financial income - - - - 2,017 1,170 2,017 1,170
Financial expenses - - - - (20,236) | (5,719) | (10,236) | (5,719)
Profits/Losses from associatg
companie - - - - 13 (23) | 13 (23)
Depreciation of fixed &
intangible assets 8,940 7,662 429 459 - - 9,369 8,121
Earnings per segment befo
interest and tax 11,236 4,285 580 855 (8,207) (4,572) | 3,609 568
Impairment of receivables an
inventorie: 151 - - - - - 151 -
Total assets per segment 330,267 | 239,559| 15,033 20,879 | 780 761 346,080 | 261,199
Capital expenditure 7,996 5,403 150 35 8,146 5,438

Total liabilities per segme 56,63¢ 37,39( 2,572 4,892 170,75¢ | 114,21t | 229,96¢ | 156,50(

The reconciliation of results per operating segneas follows:

Amounts in thousand Euro 2011 2010
Total profit/ (loss) of operating segments 3,268 1,017
Crossing out intr-company transactio 341 (449
Earnings/(loss) before taxes 3,609 568
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Geographical segment

(Amounts in thousand Euro)

2011 2010
Non-current assets Non-current assets
Sales Sales
Greect 120,81 141,17¢ 138,213 75,77(
Romania 45,734 17,465 35,455 17,819
European Union 235,416 76 160,773 342
Other European countri 4,741 - 2,78 -
Asia 5,583 - 10,901 -
Africa 2,305 - 3,719 -
Total 414,593 158,719 351,884 93,931

7  Acquisition of subsidiary

On 29 July 2011 the parent HELLENIC CABLES acquit®®% of the shares of FULGOR S.A. which also
operates in the field of cable production. Spealfic FULGOR has been operating in the manufactire
cables, bare conduits and also copper and aluminiines since 1957 while also boasting considerable
experience and know-how in the manufacture of adddde products such as high voltage and submarine
cables.

Its 21-acre premises are located at Sousaki, Koantts annual production capacity stands at 5Dt08s of
cables and 45,000 tons of copper and aluminiumswifdie company is also certified as per ISO 9001
management system and ISO 14001.

This acquisition will help the Group enhance itedarction base, strengthen its export activity aadelfit
from the synergies that will arise among the saletsvorks, supply chain, production and also reseé&rc
development of new products while also enteringew field of activity, i.e. submarine cables, whiish
expected to offer it a new momentum, thus raisimgs@erably its turnover.

As of the acquisition date, FULGOR participatedhia Group’s income by € 2,521,750 while its postriat
results amounted to losses of € 1,293,290.

If FULGOR had been consolidated since the beginniitge year, the change in the Group income wbeld
minimal since the company was inactive before beioguired while the Group results would be charged
with losses of approximately € 10 million. To detéme such amounts, Group Management assumed that
Fulgor was acquired on 1 January 2011 and all adprsts required for determining the fair value of
identifiable assets were calculated on such date.

Given that Fulgor was inactive since the seconfidfeé2010 and had fallen under the arrangementguhoe

set out in Article 99 of the Code on BankruptcyceirDecember 2010, and owing to its increased loan
liabilities, the acquisition cost stood at € 3,48® through payment in cash.
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The identifiable assets acquired and liabilitiesuased on the acquisition date are as follows:

Amounts in thousand Euro

Fixed assets 56,621
Intangible assets 9,710
Inventories 2,201
Customers and other trade receivables 1,490
Cash 316
Loan liabilities (35,482)
Trade and other payables (22,426)
Provisions (2,495)
Deferred tax liabilities (6,505)
Fair value of identifiable assets 3,430

To calculate the above identifiable assets andiliti?b assumed, the provisions of Fulgor acquositi
agreement were taken into account and the respelgtiircut of liabilities to the Banks and Suppliesek

place while the company’s liabilities to old shaskelers were settled and all the necessary prossfon

fixed assets, receivables and inventory impairmesre raised.

Goodwill

No goodwill has been recognized in the consolidditezhcial statements owing to the acquisition sittze
acquisition cost coincides with the fair value @émtifiable assets and is as follows:

Amounts in thousand Euro
Total acquisition amount 3,430
Fair value of identifiable assets (3430
Goodwill

Expenses for stake’s acquisition

The expenses to acquire Fulgor stand at € 647 A@9reinly concern fees paid to lawyers, notaridsipu
auditors, taxes, etc, which are included in itenth® operating expenses” in the Statement of Totaime.

8 Absorption of subsidiary

During the fiscal year 2011, the parent company HENIC CABLES S.A. absorbed its wholly-owned
subsidiary TELECABLES SA. Such absorption was basedhe provisions of Law 1297/1972 and was
approved by the Prefecture of Athens on 1 Augu&tl2The consolidation method applying to the subsjd
was based on cost.

Given that the parent company HELLENIC CABLES Shad control over the subsidiary TELECABLES
S.A. by 100% from previous years, it considered absorption as a common control transaction and
incorporated it in the consolidated financial sta¢ats as if the absorption had taken place on Lialgn
2010.
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9 Sales
(Amounts in Euro)
GROUP COMPANY
2011 2010 2011 201C

Sale of merchandise and products 372,410,504 321,047,337 287,373,310 231,236,435
Othel 37,59E,314 22,808,24 32,853,58 19,947,47
Income from services 4,587,628 8,028,36( 6,428,133 6,444,742

414,593,446 351,883,98 326,655,026 257,628,647
10 Other income
(Amounts in Euro)

GROUP COMPANY
2011 2010 2011 201C

Income from rents 1,003,267 367,091 259,601 155,990
Depreciation of grants received 335,125 36,51€ 335,125 36,516
Income from provisior 2,650,66! 149,90( 133,23: 147 ,46:
Income from expenses imputed to third parties 108,644 73,77C 527,909 143,216
Collections of indemnities - 57,022 - 57,022
Profits from the sale of fixed ass 31,23: 2,92¢ 31,23: 54,66
Prior period incom 506,30t 335,12 30,42« 335,12
Other income 362,042 152,70¢ 85,420 54,161
Total 4,997,284 1,175,06: 1,402,941 984,156
11 Other expenses
Prior period expenses (658,781) (353,602 (37,335) (274,867)
Provisions foidoubtful debts and inventc (740,000 (908,750 (590,000 (540,000
Cost of subsidiary’s inactivity (1,926,585) - - -
Taxes - duties (109,004) - (209,004) -
Subsidiary’s acquisition expen: (647,479 (647,479 -
Penalty claust (113,111 (107,761 (78,111 (107,698)
Non-operating fixed assets depreciation (108,503) (357,459; - -
Other expenses (99,881) (146,723) (98,251) (145,848)
Total (4,403,344 (1,874,295 (1,560,180 (1,068,413
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12 Itemized expenses

(Amounts in Euro)

GROUP COMPANY
Note 2011 201( 2011 201(C
Consumption of raw direct and indirect materials 275,405,157 246,576,89 227,917,67 182,511,65
Change of finished and semi-finished products 58,986,510 38,193,58! 43,694,019 28,474,700
Personnel fees 13 30,607,902 26,872,22! 18,902,324 18,504,111
Fees of third parties 6,971,052 7,162,39: 8,104,730 6,723,880
Fixed & intangible assets depreciation 8,725,812 7,763,52! 5,423,385 5,135,175
Third party benefits 6,344,027 4,571,89: 4,095,191 3,896,091
Transportation 6,534,693 5,511,72° 3,985,948 3,004,833
Rent 1,065,568 1,256,82" 812,451 735,781
Insurance premiums 1,098,317 912,131 625,791 604,550
Provisions - 5,884 - -
Other 7,632,488 7,217,79 5,083,214 5,630,625
Total cost of goods sold, administration and
distribution expenses 403,371,526 346,044,88 318,644,730 255,221,402
13 Personnel expenses
(Amounts in Euro)
GROUP COMPANY
2011 2010 2011 2010
Salaries and wag 23,534,48 21,278,77C 14,754,30 14,604,12
Contributions to social security funds 6,083,622 5,184,53¢ 3,567,627 3,501,848
Provisions for staff compensation due to retirement 989,800 408,92t 580,388 398,135
30,607,902 26,872,22! 18,902,324 18,504,111
14 Financial income
(Amounts in Euro)
GROUP COMPANY
2011 2010 2011 2010
Interest 116,563 258,54z 211,116 19,234
Foreign exchange differences 1,195,997 - 13,097 143,916
Dividends - - - 619,601
Profit from foreign exchange swe 704,58. 911,74. 704,58 911,74.
2,017,142 1,170,28:¢ 928,795 1,694,493
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15 Financial expenses

(Amounts in Euro)

GROUP COMPANY
2011 2010 2011 2010
Interest charges and related expenses 9,238,165 4,801,21: 6,142,823 3,153,777
Foreign exchange differenc - 92,82¢ - -
Losses from foreign exchange swaps 998,143 825,014 998,144 825,014
10,236,308 5,719,05: 7,140,967 3,978,791
16 Property, plant and equipment
(Amounts in Euro)
GROUP
Transportation
& mechanical Furniture and
Lots & buildings equipment other fixtures Fixed assets
under Total
construction
Acquisition cost
Balance as at 01.01.20. 55,743,27 78,316,52 6,907,34. 10,134,26 151,101,40
Additions 1,493,648 9,670,668 309,197 (6,071,058) ,408,455
Sales/ Deletions of fixed assets (26,459) (84,803) (47,944) (1,033) (160,239)
Transfer to intangible ass - - - (109,689 (109,689
Foreign exchange differenc (239,724 (418,513 (38,826 (3,786 (700,849
Balance as at 31.12.2010 56,970,737 87,483,874 77D 3,948,702 155,533,083
Balance as at 01.01.2011 56,970,737 87,483,874 7,129,770 3,948,702 155,533,083
Additions 1,171,645 5,856,128 486,199 482,029 7,996,001
Acquisition of subsidiary 29,139,968 36,190,363 344,931 - 65,675,262
Sales/ Deletions of fixed ass - (130,838 (235,091 - (365,929
Transfer to intangible assets - - - (153,446) (153,446)
Foreign exchange differenc (153,160 (282,997 (21,269 (1,301 (458,727
Balance as at 31.12.2011 87,129,190 129,116,530 7,704,540 4,275,984 228,226,244
Depreciation/ Impairment
Balance as at 01.01.2010 (18,664,049) (36,471,880) (5,351,115) - (60,487,044)
Year depreciation (1,765,069) (5,626,493) (313,477) - (7,705,039)
Sales/ Deletions of fixed ass 162,45: 257,54 33,32¢ - 453,28!
Foreign exchange differences 3,675 25,566 45,250 - 74,491
Balance as at 31.12.2010 (20,262,990) (41,815,303) (5,586,014) - (67,664,307)
Balance as at 01.01.2011 (20,262,990) (41,815,303) (5,586,014) - (67,664,307)
Year depreciation (2,030,401) (6,701,832) (374,069) - (9,106,302)
Acquisition of subsidiar (3,244,679 (5,985,713 (142,122 - (9,372,514
Foreign exchange differences 105,398 199,011 19,244 - 323,653
Sales/ Deletions of fixed assets - 62,801 229,964 - 292,765
Balance as a31.12.201 (25,432,672 (54,241,03¢ (5,852,997 - (85,526,70%
Non-depreciated value
As at 01.01.2010 37,079,223 41,844,642 1,556,228 ,1340268 90,614,361
As at 31.12.2010 36,707,747 45,668,571 1,543,756 948702 87,868,776
As at 01.01.2011 36,707,747 45,668,571 1,543,756 3,948,702 87,868,776
As at 31.12.2011 61,696,518 74,875,494 1,851,543 4,275,984 142,699,539
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COMPANY
Transportation
& mechanical Furniture and
Lots & equipment other fixtures Fixed assets
buildings under Total
construction

Acquisition cosi
Balance as at 01.01.2010 31,986,380 46,052,310 BB 9,779,330 91,433,248
Additions 1,042,651 8,768,456 296,843 (6,120,183) , 988,767
Sales/ Deletions of fixed ass - (298,236 (20,577 (2,039 (309,84¢)
Transfer to intangible assets - - - (88,200) (88)2
Balance as at 31.12.20. 33,029,03 54,522,53 3,901,44 3,569,91. 95,022,96
Balance as at 01.01.2011 33,029,031 54,522,530 3,901,494 3,569,914 95,022,969
Additions 665,55: 3,985,17: 387,61« (50,657 4,987,68.
Absorption of subsidiary 5,848,805 3,329,032 193,379 - 9,371,216
Sales/ Deletions of fixed assets - (98,860) (120,787) - (219,647)
Transfer to intangible assets - - - (54,104) (54,104)
Balance as at 31.12.2011 39,543,388 61,737,874 4,361,700 3,465,153 109,108,115
Depreciation/ Impairment
Balance as at 01.01.2010 (5,785,443) (17,655,257) 2,655,398) - (26,096,098)
Year depreciation (1,155,787) (3,477,303) (210,296) - (4,843,386)
Sales/ Deletions of fixed ass - 230,241 7,88¢ - 238,15
Balance as at 31.12.2010 (6,941,230) (20,902,309) 2,857,810) - (30,701,349)
Balance as at 01.01.20. (6,941,23C (20,902,30¢ (2,857,81C = (30,701,49)
Year depreciation (1,250,543) (3,748,901) (235,708) - (5,235,152)
Absorption of subsidiary (1,264,426) (2,223,274) (190,064) (3,677,764)
Sales/ Deletions of fixed ass - 49,34¢ 115,66( - 165,00¢
Balance as at 31.12.2011 (9,456,199) (26,825,136) (3,167,922) - (39,449,257)
Non-depreciated valug
As at 01.01.2010 26,200,937 28,397,053 959,830 BD3B0 65,337,150
As at 31.12.2010 26,087,801 33,620,221 1,043,684 568914 64,321,620
As at 01.01.201 26,087,80 33,620,211 1,043,68. 3,569,91. 64,321,62
As at 31.12.2011 30,087,189 34,912,738 1,193,778 3,465,153 69,658,858
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17 Intangible assets

(Amounts in Euro)

GROUP
Trademarks
Trade name Port usage & licenses Software Other Total
license

Acquisition
cost
Balance as at 01.01.2010 - - 1,628,081 3,799,854 14,600 5,442,535
Additions - - 4,362 31,080 - 35,442
Foreign exchange -
difference - - - (14,844 (14,844
Reclassifications from -
tangible assets - 109,689 109,689
Balanceas at 31.12.201 - - 1,632,433 3,925,779 14,60( 5,572,82.
Balance as at 01.01.2011 1,632,443 3,925,779 14,600 5,572,822
Additions - - 149,68 - 149,68:
Acquisition of subsidiar 1,388,001 8,287,44 47,13: 9,722,58
Foreign exchange -
difference - - - (10,785 (20,785
Reclassifications from
tangible assets - - 17,776 135,669 - 153,445
Balance as at 31.12.2011 1,388,000 8,287,449 1,650,219 4,200,344 61,732 15,587,744
Depreciation/
Impairment
Balance as a01.01.201 - - (1,271,197 (3,485,193 (5,840 (4,762,23C
Year depreciation - - (210,856) (202,167) (2,920) 415,943)
Foreign exchange -
differences - - - 14,476 14,476
Balance as at 31.12.2010 (1,482,053) (3,672)884 (8,760) (5,163,697)
Balance as at 01.01.2011 - - (1,482,053) (3,672,884) (8,760) (5,163,697)
Year depreciation - - (102,982) (152,998) (7,189) (263,169)
Acquisition of subsidiary - - - - (10,516) (10,516)
Foreign exchange -
differences - - - 9,678 9,678
Balance as at 31.12.2011 - - (1,585,035) (3,816,204) (26,465) (5,427,704)
Non-depreciated value
As at 01.01.201 - - 356,88:¢ 314,66 8,76( 680,30!
As at 31.12.2010 - - 150,390 252,895 5,840 409,125
As at 01.01.2011 - - 150,390 252,895 5,840 409,125
As at 31.12.2011 1,388,000 8,287,449 65,184 384,140 35,267 10,160,040
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COMPANY
Trademarks

& licenses Software Other Total
Acquisition cosi
Balance as at 01.01.20. 1,619,49 2,408,06 14,60( 4,042,15
Additions 4,362 31,080 - 35,442
Reclassifications from tangible as: - 88,20( - 88,20(
Balance as at 31.12.2010 1,623,852 2,527,347 14,600 4,165,799
Balance as at 01.01.20. 1,623,85! 2,527,37 14,60( 4,16579¢
Additions 52,97 - 52,97
Absorption of subsidiary 8,590 296,444 - 305,034
Reclassifications from tangible assets 17,776 36,328 - 54,104
Balance as at 31.12.2011 1,650,218 2,913,094 14,600 4,577,912
Depreciation/ Impairment
Balance as at 01.01.2010 (1,262,606) (2,256,773) ,846) (3,525,219)
Year depreciation (210,856) (78,013) (2,920) (291,789)
Balance as at 31.12.2010 (1,473,462) (2,334,786) ,768) (3,817,008)
Balance as at 01.01.2011 (1,473,462)  (2,334,786) (8,760) (3,817,008)
Absorption of subsidiary (8,590) (296,444) - (305,034)
Year depreciation (102,982) (82,331) (2,920) (188,233)
Balance as at 31.12.11 (1,585,034) (2,713,561) (11,680) (4,310,275)
Non-depreciated value
As at 01.01.201 356,88« 151,29 8,76( 516,93t
As at 31.12.2010 150,390 192,561 5,840 348,791
As at 01.01.201 150,39( 192,561 5,84( 348,79:
As at 31.12.201 65,18« 199,53¢ 2,92( 267,63

During 2011, the Group’s parent company acquired%d®f the shares of Fulgor which operates in the
sector of energy cables. No goodwill arose fromhsagquisition while the valuation of all assets-afgor at
fair values on such acquisition date gave risavtmintangible asset items meeting the conditionsnsBAS
38 for their recognition in the Group’s consolidhténancial statements. The fair value of the idfet
assets was determined by an independent assessor.

The trade name and the license to use the porbadaRi, Korinthia were recognized as intangiblestsss
since it was established that they will generatarubenefits to the Group and their value may leasuared

reliably.
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Specifically for the recognition of the above irgée assets, it was deemed that they met thewoilp
conditions:

a) They meet the legal-contractual criterion ay tmése from notarial deeds or other legal right.

b) They are associated with future economic bentfit may flow to the company.

c) Their value may be reliably measured.

Valuation was based on established methods thdy appaccordance with the international practice of
intangible assets valuation.

“Fulgor” Trade name

The “Relief from Royalty" method applied to the wation of trade name. The valuation was based en th
sales of medium-voltage submarine cables and hijflage land cables anticipated by Company
Management during a five-year period, to which thgpropriate royalty rates applied according to
comparable transactions. Specifically, a royaltye raf 2.0% and 1.25% applied to medium-voltage
submarine cables and high-voltage land cables ctsphy.

The discount rate applied to the discount of trehdéows arising from the application of the abornethod
stands at 18.1% and is based on the estimated tedigiverage capital cost (WACC) of an entity opegat

in the international cable market, increased byattiditional risk of the specific intangible asset.

The service life of the trade name was deemed imiteef For this reason, the value of the said igiile
asset was determined on a perpetual basis.

Port usage license at Sousaki, Korinthia

The “Multi-period Excess Earnings” method appliedtie valuation of the port usage license. Theat&a
was based on the company’s business plan regatden@ctivity of medium and high-voltage submarine
cables during 2012 — 2016, weighted by the comalikély success in assuming projects launchedhén t
context of domestic and international tenders fdsnsarine cables during the above period. To appdy t
above method, the capital charges of all employeeldfassets contributing to the activity of submari
cables were calculated while the necessary nevsimants were taken into account.

The discount rate applied to the discount of ttehdéows arising from the application of the abonethod
stands at 19.1% and is based on the estimated tedigiverage capital cost (WACC) of an entity opegat
in the international cable market, increased byattiditional risk of the specific intangible asset.

The service life of the port usage license was @ekindefinite. For this reason, the value of thel sa
intangible asset was determined on a perpetua basi

18 Investment property

Investment property concerns lots which were asskeas their fair value on the date of transitionRR&S,
such value being also considered as deemed cost.

At regular intervals, the Company reviews the aurs@lue of the real estate properties.
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19 Holdings in subsidiaries and associates

Investments in associates are shown at their dtiqnisost and are broken down as follows:

2011
Holding  Acquisition
percentag cost Total assets Total liabilities Turnover Earnings/
Name of Company e (loss)
Subsidiaries
ICME-ECAB S.A. 98.59% 16,385,719 90,502,006 51,464,804 152,840,585 2,712,880
FULGOR S# 100% 3,430,001 74,492,89 69,804,90 19,046,23 (1,293,29C
LESCO OOD 100% 300,546 2,028,070 846,370 3,654,578 223,253
GENECOS S.A. 60% 81,362 3,323,207 2,813,000 11,724,213 64,113
LESCO ROMANIA 65% 10,157 100,773 15,296 268,050 7,467
DELAIRE 100% 25,796 36,406 7,570 620,000 845
ELECTRIC CABLE AGENCIES 100% 65,838 - - - -
EDE S.A 99.99% 106,21 87,78¢ 642 - (8,996)
Associates
METAL GLOBE LTD 30% - 379,474 979,606 99,637 (143,905)
STEELMET S.A 29.56% 140,88( 5,844,46: 4,101,48°  14,968,72 156,97(
METAL AGENCIES LTD 33% 593,25! 22,073,00 21,503,66  99,200,38 (75,378
COPPERPROM Ltd. 40% 7,200 49,529 46,257 42,295 (3,303)
Total 21,146,967 198,¢17,60¢ 151,583600 302,464,70 1,640,656
2010
Holding  Acquisition
percentag cost Total assets Total liabilities Turnover Earnings/
Name of Company e (loss)
Subsidiaries
ICME-ECAB S.A. 98.59% 16,385,719 79,344,634 38,510,056 123,194,502 518,749
TELECABLES 100% 2,729,593 12,687,522 327,513 488,351 96,095
LESCO OOD 100% 300,546 1,397,080 430,510 2,808,254 312,095
GENECOS S.A 60% 81,36: 3,860,20: 3,414,10¢  11,106,55 23,37(
LESCO ROMANIA 65% 10,157 92,882 14,082 317,011 26,441
DELAIRE 100% 25,796 37,561 9,570 682,000 953
ELECTRIC CABLE AGENCIES 100% 65,838 - - - -
EDE S.A. 99.99% 106,218 96,470 332 - (2,408)
Associates
METAL GLOBE LTD 30% - 1,261,59 1,714,10 2,659,28 (172,944
STEELMET S.A. 29.56% 140,880 5,645,156 3,928,235 16,101,950 49,486
METAL AGENCIES LTD 33% 593,251 27,339,794 26,714,181 91,059,805 (19,362)
COPPERPROM Lt 40% 3,60( 45,38’ 38,81: 39,62¢ (14,157
Total 20,442,960 131,808,278 75,101,508 248,457,345 818,318

Joint Ventures

The following joint venture exists on 31 Decemb@&l®: “JOINT VENTURENEXANS — HELLENIC

CABLES - FULGOR - PUBLIC POWER CORPORATION 2009'hiesh was consolidated using the
proportional consolidation method, in which the ggarcompany has a holding percentage of 33.3% It i
noted that the participating companies undertal@qgmionately the income and expenses of the joint

venture.
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20 Other investments

Other investments concern holdings in domesticfareign companies with holding interests less thago.
These investments have been qualified as avaifabigale financial assets.

The main investments of this category that are shaiwacquisition cost are:

Company 2011 Holding 2010 Holding
percentage percentage
TEPRO METAL A.G 1,378,341 12.68% 1,378,341 12.68%
DIA.VI.PE.THIV 218,136 5.53% 218,136 5.53%
OTHER 211,007 211,007
1,807,484 1,807,484

21 Income tax

(Amounts in Euro)

GROUP COMPANY
2011 2010 2011 2010
Current ta; (772,900 (201,632 (184,323 (258,629
Deferred taxation 494,480 28,133 (361,905) 46,048
(278,420) (173,499 (546,228) (212,581)

Current tax

According to the applicable tax regime in Greectaltearnings of societes anonyme are taxed by 20%
(2010: 24%).

In Greece, taxable results are considered prowsiontil tax authorities audit the books and paittics of
the companies and the respective tax returns. TdrereGroup companies remain liable to additioaaies
and penalties that may be imposed following suchuatit. Based on historical data from previousdadgits,
the Group has raised the relevant provision fottingent liabilities for the unaudited fiscal ye@809 and
2010 which total € 200,000 (2010: € 200,000).

Based on a new tax law and the relevant ministdgalsion that applies to the balance sheets gasin30
June 2011 and thereafter, the tax audit of compahia must be necessarily controlled by legal tauslior
audit companies will be conducted by such persdnsase the Tax Compliance Certificate issuedelggll
auditors or audit companies does not express @aywes, the fiscal year is considered examineaxerms
and no provisions for open fiscal years must beedi

The Company has assigned the tax audit for thalfigar 2011 to KPMG and the tax compliance cedté
is expected to be issued during May 2012.

The fiscal years that have not been audited ingars up to 2010 will be audited by tax authorithesed on
the rules and procedures that applied up to thécapipn of the aforementioned law.

Reconciliation of applicable tax rate:
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GROUP COMPANY
2011 2010 2011 2010
Earnings/(loss) before taxe 3.609,474 567,744 1,640,885 38,690
;'Zé(galculated using the applicable tax rates 2204(Q: (721,895) (136,258) (328,177) (9,286)
Differences from tax auc - (100,000 - (100,000)
Reserves from fixed assets value adjustment: 73,844 (2,821) 113,353 -
Tax rate change 39,266 - 19,555 -
Permanent tax differenc 42,249 (388,038) (166,636) 55,334
Effect of the difference in the tax rates of sulzsids on = -
the tax 146,176 88,377
Additional taxespaid (184,323) - (184,323) (158,629)
Tax losses of subsidiar 326,263 365,241 - -
Comprehensive income tax of the fiscal year (278,420) (173,499) (546,228) (212,581)
Applicable tax rate 7.7% 30.5% 33.3% 549%
Deferred tax
The deferred tax assets and liabilities originedenfthe following:
GROUP COMPANY
2011 2010 2011 2010
Deferred tax assets
Property, plant and equipment & intangible assets 2,144,62 1,911,94 - -
Reserves from fixed assets value adjustment:
(1,648,696) (1,648,696) - -
Other 552 552 - -
Derivatives (68,527 (3,662 3 B
427,949 260,135 3 B
Deferred tax liabilities
Property, plant and equipment (9,779,063) (4,312,762)  (4,550,919) (3,819,867)
Tax losses 6,669,813 868,006 373,948 868,006
Crossing out bond loan (2,481,215) - - -
Bond loan discount (3,222,306) - - -
Financial leases 263,605 - - -
Intangible assets (1,648,064) - - -
Derivatives (44,508) (495,165) 79,269 (495,165)
Provisions 864,369 218,126 304,852 218,126
Other (122,015) 20,297 (23,995) 19,120
(9,499,384) (3,701,498) (3,816,845) (3,209,780)
Net liabilities from deferred taxes (9,071,435) (3,441,363) (3,816,845) (3,209,780)
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Change in year temporary differences GROUP
(Amounts in Euro)
Recognize1 Recognized - .
Balance at 01.01. 201 through profit or to share_holders Acqws_ltl_on of 31.12.201
loss equity subsidiary
Property, plant and equipment (2,400,821) 374,447 - (5,608,069) (7,634,443)
Reserves from fixed assets value adjustment: (1,648,696) - - - (1,648,696)
Tax losses 868,006 746,507 - 5,055,300 6,669,813
Crossing out bond loan - - - (2,481,215) (2,481,215)
Bond loan discount - - - (3,222,306) (3,222,306)
Financial leases - - - 263,605 263,605
Intangible assets - - - (1,648,064) (1,648,064)
Derivatives (498,827) - 380,338 - (118,489)
Provisions 218,126 (489,616) - 1,135,859 864,369
Other 20,849 (136,858) - - (116,009)
(3,441,363) 494,480 380,338 (6,504,890) (9,071,435)
Change in year temporary differences GROUP
(Amounts in Euro)
Balance Recognize1 . . Balance
01.01.2010 through profltlé)sr< Recognized to equit 31.12.2010
Property, plant and equipment (2,230,851) (166,231) (3,739) (2,400,821)
Reserves from fixed assets value adjustment: (1,648,696) - - (1,648,696)
Tax losses 470,875 397,131 - 868,006
Derivatives (223,419) (217,619) (57,789) (498,827)
Provisions for doubtful debts 205,063 13,063 - 218,126
Other 19,060 1,789 - 20,849
(3,407,968) 28,133 (61,528) (3,441,363)
Change in year temporary differences COMPANY
(Amounts in Euro)
o Sy ooy oo e o S
Property, plant and equipment (3,819,867) (39,07¢ (691,977) (4,550,919)
Provisions 218,126 86,726 - 304,852
Derivatives (495,165) 127,617 446,817 79,269
Tax losses 868,006 (494,058) - 373,948
Other 19,120 (43,115) (23,995)
(3,209,780’ (361,905) 446,817 (691,977) (3,816,845)
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Change in year temporary differences

(Amounts in Euro)

COMPANY

Balance at 1 January Recognized througt Recognized to Balance
2008 2010 2010 profit or loss equity 31.12.2010
Property, plant and equipment (3,664,422) (155,445) B (3,819,867)
Provisions for doubtful debts 205,063 13,063 - 218,126
Derivatives (181,756) (217,619) (95,790) (495,165)
Tax losses 470,87" 397,13: - 868,006
Other 10,202 8,918 - 19,120
(3,160,038) 46,048 (95,790) (3,209,780
Tax losses from offsetting
The losses carried forward per company includetiénconsolidation are as follows:
2008 2009 2010 2011 Total
HELLENIC CABLES S.A. - 2,001,630 1,772,315 (1,904,172) 1,869,773
FULGOR SA 548,466 13,803,702 9,909,443 7,206,039 31,467,650
548,466 15,805,332 11,681,758 5,301,867 33,337,423
22 Inventories
Group and Company inventories are broken down lasifs:
(Amounts in Euro) GROUP COMPANY
2011 201C 2011 201(
Raw direct and indirect materials, spare parts &
consumables 34,656,104 19,820,425 16,651,546 12,750,494
Finished products 24,600,972 17,015,195 13,855,672 7,712,619
Semi-finished products 21,998,365 18,665,754 8,082,175 9,116,120
Merchandise 5,391,409 5,833,80! 3,013,92: 3,882,20
Work in progress 3,214,171 3,158,521 2,984,777 3,158,521
Down payments for the purchase of stocks 907,245 2,608,771 552,204 1,295,408
By-products & deposits 1,397,517 1,290,049 440,495 440,068
92,165,783 68,392,515 45,580,792 38,355,431

Inventories are presented at their net liquid valhéch is their expected selling price less thetsosquired

for such sale.
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23 Customers and other trade receivables

(Amounts in Euro) GROUP COMPANY
2011 2010 2011 2010
Trade receivables 42,774,101 55,672,172 27,553,278 41,090,437
Cheques and notes receivable 6,765,178 11,138,763 4,134,056 8,351,814
Receivables from affiliated companies 6,814,584 4,532,940 27,116,307 5,722,507
Other tax claims - 293,819 - -
Other debtors 19,046,854 12,913,155 25,156,874 10,519,048
Other advance payments 680,408 249,380 260,260 233,400
Guarantees 206,998 199,691 206,998 199,691
Other receivables 367,031 472,219 262,672 262,641
76,655,154 85,472,139 84,690,445 66,379,538
Current assets receivables 76,081,125 84,800,229 84,220,775 65,917,206
Non-current assets receivables 574,029 671,910 469,670 462,332
76,655,154 85,472,139 84,690,445 66,379,538

The Group has entered into receivables assignnggatments with financial institutions without arght
of recourse. On 31 December 2011, the assignet/addes amount to € 39,912,546 (2010: 20,567,561).

It has also entered into credit insurance agreesramas to minimize doubtful debts from the norection

of posted receivables (Note 33.1).

24 Cash and cash equivalents

(Amounts in Euro) GROUP COMPANY
2011 2010 2011 2010
Cash at hand 38,632 14,266 24,699 12,152
Deposits with banks 18,732,878 11,806,576 12,537,634 7,972,016
Blocked deposits 211,86¢ - - -
18,983,37 11,820,84 12,562,33 7,984,16:

Of the above amounts, the sums of € 4,752 as d¢dséind and € 1,409,087 as deposits with banks conce
foreign currency and have been valuated at the /Horeign currency rate on 31 December 2011. Any
foreign exchange differences were posted to operaésults.
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The foreign currency accounts have been broken dowancase-by-case basis as follows:

GROUP COMPANY
Euros Euros
Cash at hand:
- RON 4,752 -
4,752 -
Deposits with banks
-USD 70,777 8,296
- GBP 279,324 114,17:
-RON 1,058,986 -
1,409,087 122,46
1,413,86! 122,46

25 Share Capital
(Amounts in Euro)

The Company’s share capital amounts to € 20,977¢Mifled into 29,546,360 common registered shares

traded on the Athens Stock Exchange.

On 7 September 2011, the General Meeting of the g2ois shareholders decided to increase its share
capital following the agreement concluded with as banks in order to settle the debts of Fulgachs
agreement anticipating the waiver of old sharehslde favour of lending banks. The share capitateéase
and share premium account stood at € 9,593,921wemd completed on 7 February 2012. Specifically,
2,320,000 new ordinary registered shares were dssiéch started being traded on the ASE on 7 March
2012. On 31 December 2011, the Company registezediviables from new shareholders and raised
accordingly the share capital since it believed tha new shareholders had the contractual obtigat take

part in the share capital increase.

The share premium account amounting to € 31,171ig &2supplement to the share capital and arose fro
the issue of shares in exchange for cash at a haher than their nominal value.

26 Reserves
(Amounts in Euro)

GROUP COMPANY

2011 2010 2011 2010

Statutory reserve 4,458,98 4,458,98' 3,385,92! 2,693,01:
Reserves from the valuation of derivatives 4,842 1,894,266 46,780 1,535,018
Special reserves 6,949,096 6,975,671 8,295,404 6,975,671
Untaxed reserves 15,058,135 15,058,13¢ 12,789,774 8,047,619

Foreign exchange differences (4,276,791 (4,658,284 - -
22,194,269 23,728,77¢ 24,517,887 19,251,320
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Statutory reserve According to the Greek company law, companiesohiiged to withhold 5% of their net
annual post-tax profits to form statutory reserveilithe balance of such statutory reserve is etoar
reaches at least 1/3 of the share capital. TkiErve is not available for distribution but canused to offset
losses.

Special reservesSpecial reserves have been set aside accordimpbia provisions of incentive laws and
especially refer to the Company's participatiorthia financing of investments falling under inceatiaws.
After the lapse of ten years from completion of theestments they concern, the Company may transfer
them to a balance carried forward or capitalizerthe

Untaxed reserves:The untaxed reserves have been set aside accododspgcial provisions during previous
years and originate from untaxed income. In chseréserve is distributed, it will be taxed usthg tax rate
applying at such time.

As of 31 December 2011, the Company realized imvests in the amount of approximately € 8.2 million,
which are subject to incentive law 2601/2010. Pamsuo this law, the Company has the right to fdfimom
accounting profits that it will earn in future ysaan untaxed reserve equal to 70% of the aforeomsu
investments. Such entitlement will expire from y@ad2 to 2014. As of 31 December 2011, the Company
realized investments in the amount of approximatlg.8 million, which are subject to incentive law
3299/2004. Pursuant to this law, the Company hasigt to form, from accounting profits that itlearn

in future years, an untaxed reserve equal to 10D#heoaforementioned investments. This entitlensivail
expire during the year 2018.

Consolidation foreign exchange differences: Consolidation foreign exchange differences camdie
differences arising from the conversion of the #libses' financial statements which are in a fgnei
currency into the parent company's currency whsdatiro.

27 Basic and diluted earnings per share

Basic earnings

(Amounts in Euro)

GROUP COMPANY
2011 2010 2011 2010
Post-tax profits/ (loss) correspond to the parentgany’s
shareholders 3,262,533 373,691 1,094,657 (173,891)
Weighted average of shares 27,963,675 27,226,360 27,963,675 27,226,360
Basic earnings per share 0.1167 0.014 0.0391 (0.006)

Basic earnings per share are calculated by divithiegnhet profits attributable to ordinary sharekasdby the
weighted average of ordinary shares.
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Diluted earnings

(Amounts in Euro)

GROUP COMPANY
2011 2010 2011 2010
Post-tax profits/ (loss) correspond to the parentgany’s
chareholders 3,262,533 373,691 1,094,657 (173,891)
Weighted average of shares 27,963,675 27,226,360 27,963,675 27,226,360
Diluted earnings per share 0.1167 0.014 0.0391 (0.006)
Diluted earnings per share are calculated afteustidig the weighted average of existing ordinarsrsh
during the year by the potentially issued ordingtmgres. Any options that have not been exercisetigve
been calculated as potentially issued ordinaryesharhe weighted average of shares remains the widme
that relating to basic earnings because the avaragket price is less than the exercise price adionp.
More information on options is given in Note 30.
28 Loan liabilities
Long-term and short-term liabilities are broken doas follows:
(Amounts in Euro)
GROUP COMPANY
2011 2010 2011 2010
Long-term payables
- Bank loans 4,500,081 7,500,000 - -
- Bond loans 85,616,225 64,661,087 59,727,755 64,661,087
of which payable in the following fiscal year (24,711,065) (40,833,240) (21,711,088) (37,833,333)
65,405,241 31,327,847 38,016,667 26,827,754
Short term payables
- Bank loans 74,047,481 45,056,532 35,171,062 13,847,508
- Bond loans 31,305,009 37,833,333 21,711,088 37,833,333
105,352,490 82,889,865 56,882,150 51,680,841
Total loan liabilities 170,757,731 114,217,712 94,898,817 78,508,595
Terms and time schedule of loan repayment
GROUP
31.12.2011 31.12.2010

Average interest

Repayment year

Currency rate 2011 Nominal value Nominal value

- Short-term Euros 5.37% 2012 75,493,076 32,049,820
- Long-term Euros 2.01% 2012-2027 81,516,771 31,327,847
-Short term instalment Euros 4.08% 2012 24,711,065 40,833,240
- Short-term usb 5.15% 2012 587,823 1,148,872
- Short-term GBP 6.21% 2012 872,386 627,736
- Short-term RON 8.23% 2012 3,688,140 8,230,197

186,869,261 114,217,712
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COMPANY
31.12.2011 31.12.2010
Average interest Repayment year
Currency rate 2010 Nominal value Nominal value
- Short_term Euros 682% 2012 35,171,062 13,847,508
- Long-term Euros 4.17% 2012-2014 38,016,667 26,827,754
-Short term instalment Euros 4.17% 2012 21,711,088 37,833,333
94,898,817 78,508,595

During 2011 the Company entered into new ordinamycbloan agreements, which were fully assumed by
Banks and amounted to € 33 million, of which € @ilion are of short-term duration.

The parent company HELLENIC CABLES undertook negfiins with the lending banks of the subsidiary
Fulgor to have its debts of € 64 million settletieTagreement included the provision of a bond lgarto €

42 million and a bond loan up to € 22 million. Bas® the implementation agreement signed in 201, t
amount of € 22 million was settled through repaytm&h€ 9.6 million which arose from the increase in
Fulgor’s share capital in which HELLENIC CABLES fiaipated exclusively, as unique shareholder. The
balance of the existing debt was crossed out. Adtfie increase funds, HELLENIC CABLES undertook an
equal share capital increase through the issue,3#0000 ordinary registered shares which were made
available to the lending banks of Fulgor, sincedlieshareholders' pre-emptive right was abolished.

Due to the special terms of the bond loans of €mlon, the Group undertook a valuation based loa t
effective interest rate, which generates benefi& 16 million.

Mortgages totalling € 49 million have been raisedpooperties so that the subsidiary Fulgor coukliaee
the bank loans.

29 Liabilities for personnel benefits

According to IFRS, the liabilities of the Compamythe social security funds of its employees ali spo
defined-contribution and defined-benefit plans.

Pursuant to Greek labour law, employees are emtittecompensation in the event of their discharge o
retirement, the amount of which varies dependinghair salaries, their years of service and themeain
which they withdraw from the company (dischargeairement). Employees who resign or are justifiab
dismissed are not entitled to an indemnificatione Tue indemnification in the event of retiremenegqual

to 40% of the amount that that would have beenlgayia the event of an unjustified discharge. Tirmant

of indemnification that is finally paid by the Coany is fixed after taking into account the pastiser and
the remuneration of employees.

It is considered that a liability concerns a defisoentribution plan when its accrued part is regula
computed. This practice is similar with the preetprovided for by the applicable Greek laws, ngmel
payments of employer contributions to social segtitinds for the service offered by employees.

As for the plans falling under the category of defl benefits, IFRS have established certain remeaings in
relation to the valuation of the existing obligatias well as the principles and actuarial assumgtibat
should be followed when estimating the liabilitysarg from such plans. The liability that is patie based
on the projected unit credit method which calciddtee present value of the accrued liability.

As regards the foreign companies of the Grous, itdted that based on the laws applying in thosetdes
no retirement compensation is stipulated for tkaiployees.
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The liabilities for personnel indemnification wespecified through an actuarial study. The follogvtables
set out the composition of net expenditure forrdevant provision posted in the results of yed@8®and

2011 respectively

Provision for personnel indemnification recognitiesbugh profit or loss:

GROUP COMPANY
2011 2010 2011 2010
Current value of liability 2,349,815 1,378,703 1,221,959 1,364,130
Accumulated unrecognized actuarial loss 200,203 (57,447) (2,066) (56,882)

Liability in the Balance Sheet

2,550,018 1,321,256

1,219,893 1,307,248

Changes of the relevant provision are as follows:

GROUP COMPANY
Balance of liabilities on 01.01.2010 1,314,755 1,295,732
Year provision 408,925 398,135
Year payments (402,424) (386,619)
Balance as at 31.12.2010 1,321,256 1,307,248
Balance of liabilities on 01.01.2011 1,321,256 1,307,248
Acquisition of subsidiary 1,514,891 -
Year provision 989,800 580,388
Year payments (1,275,929) (667,743)
Balance as at 31.12.2011 2,550,018 1,219,893

GROUP COMPANY
2011 2010 2011 2010

Current service cost 132,469 110,674 96,018 109,977
Interest against the liability 89,241 76,539 61,959 76,054
Cost of additional benefits 779,865 216,927 421,440 207,357
Depreciation under actuarial study (11,775) 4,785 971 4,747
Total recognition through profit or loss 989,800 408,925 580,388 398,135
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Main assumptions of actuarial study

GROUP COMPANY
2011 2010 2011 2010
Discount rate 4.6% 4.7% 4.6% 4.7%
Percentage of salary future increase 2.5% 3.0% 2.5% 3.0%
Average remaining working life (years) 17.36 16.22 16.52 16.22

30 Share-based payments

The Company has adopted a share option plan u@®dof the number of common registered shares that
are outstanding at the time of adoption (530,60tbop), adjusted to future changes in the numbethafes

into which the share capital is divided, underftiowing terms and conditions:

(a)  Beneficiaries of stock option plan: Memberstioé Board of Directors, persons employed by the

Company or any of its affiliated companies.

(b)  Option exercise price: The exercise price hasnbset as the closing price of the Athens Stock
Exchange during the first fifteen days of June 2002ther words € 2.97 per option.

(c) Exercise of options: Options are secured griadhg 10% annually, beginning from the first busgs
day of November 2002 until, and including, the tfimisiness day of November 2011. The above
secured options are exercised from the first bgsimkay of November 2006 until, and including, the
first business day of November 2013. Following ttissing date any option that is not exercised is

cancelled.

Of the above options, by 31 December 2011, 318h26i0been exercised.
The movement of options is as follows:

Number of options

Pending on 1 January 2010 106,120
Secured during the year 53,060
Balance on 31 December 2010 159,180
Exercised during the ye -
With a right to exercise on 31 December 20: 15¢€,18C
Secured during the year 53,060
Balance on 31 December 20. 212,24C

Exercised during the year -

With a right to exercise on 31 December 2011 21224

During the year, the 53,060 options that couldY®@sed were not exercised.

Exercise price (€)

2.97

2.97

2.97

2.97

2.97
2.91

2.97
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31 Suppliers and other liabilities

GROUP COMPANY
(Amounts in Euro)
2011 2010 2011 2010

Suppliers 25,897,443 25,779,936 15,128,308 21,375,192
Payables to affiliates 7,026,544 4,201,861 21,735,069 18,271,592
Transit credit balances 1,100,531 1,099,013 418,611 433,696
Sundry creditors 3,368,559 1,108,756 1,102,428 1,045,079
Accrued expenses 1,078,308 736,094 1,078,308 726,974
Advance payments from customers 926,679 563,936 883,620 522,860
Social security funds 2,874,748 811,000 795,751 807,030
Dividends payable 8,904 8,904 8,904 8,904
Unearned and deferred income 8,223 10,210 - -
Other payables 1,438,324 1,807,158 289,652 901,819

43,728,263 36,126,868 41,440,651 44,093,146
32 Provisions
(Amounts in Euro)

GROUP COMPANY
2011 2010 2011 2010

Balance as at 1/1 200,000 100,000 200,000 100,000
Year provisions - 100,000 - 100,000
Used provisions - - - -
Balance as at 31/12 200,000 200,000 200,000 200,000

The above provisions concern the unaudited fiseats/of the parent company for the fiscal year®920

2010, which are set out in note 21.

33 Financial instruments

Financial risk management

General

The Group is exposed to the following risks frora tise of its financial instruments:

e Credit Risk
e Liquidity risk

e Market risk

This paragraph presents information regarding thmu®s exposure to each of the above risks, thau®so
objectives, the policies and procedures it apgbeshe calculation and management of risks, a$ asethe
management of the Group’s capital. Additional ditative information on such disclosures is incldde
throughout the consolidated financial statements.

The Board of Directors bears the overall respolisitfior the creation and supervision of the Greupsk
management framework.
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The Group’s risk management policies are appliegrder to identify and analyze the risks that theup is
exposed to and set audit points and risk-takingtdimThe risk management policies and relevantesys
are periodically examined so as to take into actany changes in the market and the Group’s aietsvit

The Internal Audit Department carries out ordinangl extraordinary audits with respect to the apgibe of
audit points and risk management procedures tliénfis of which are disclosed to the Board of Divest

Credit Risk

Credit risk is the risk that the Group will incundincial loss if a client or third counterpartyadransaction
on a financial instrument fails to meet its contwat obligations mainly arising from receivablesnr
customers and investments in securities.

Customers and other trade receivables

The Group’s exposure to credit risk is affected ntyaby the specific characteristics of each indixt
customer. The statistics associated with the Gsoeysstomer base, including the default risk thasts in a
specific market and country where customers amparation, have a limited effect on credit riskcgithere
is no geographic concentration of credit risk. dUstomer participates in Group income by more tHah
while no customer has any open balance than 1084 idceivables.

The Board of Directors has laid down a credit polichich requires that all new customers are sdaeth
individually as regards their creditworthiness efthe Group’s normal payment and delivery termd an
conditions are proposed to them. The creditworsrtest made by the Group includes the examination
bank sources regarding customers.

Credit limits are set for each customer which aotdar the maximum open balance a customer may have
without the approval of the Board of Directors, whiare reviewed every quarter. Any customers not
complying with the average of the Group's creditivoress criteria may hold transactions with the upro
solely based on prepayments or letters of guarantee

Most of the Group’s customers hold long-lastingig@ctions with the Group and no losses have indulne
monitoring customer credit risk, customers are geul depending on their credit characteristics,rthei
geographical region, the market in which they oggridne aging profile of their receivables and ¢Ristence

of any previous financial difficulties. Any custorsemarked as “high risk customers” are placed special

list of customers and all future sales to them nhestpaid for in advance and approved by the Boérd o
Directors.

The Group does not require guarantees for sales frade and other receivables save the case oftexpo
where letters of guarantee are required.

Customer credit lines are normally determined basedthe insurance limits obtained for them from
insurance companies and then receivables are thbaeed on such credit lines.

According to the customer’s history and capacitypider to secure its receivables, the Group reguesl
guarantees or collateral (i.e. letters of guargnteken possible.

The Group raises a special impairment provisiosgacific cases of exposure to risk, which represaat
estimate about losses incurred with respect teteamt other receivables and investments.
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Investments

Investments are classified by the Group pursuanth&o purpose for which they were acquired. The
Management decides on the appropriate classifitatfahe investment during the time such was aequir
and reviews the classification on each presentatade.

The Management estimates that there will be noultafaconnection with such investments.

Liquidity risk
Liquidity risk is the risk that the Group will benable to fulfil its financial liabilities upon matity. The
Group’s approach to liquidity management is to secas much as possible, that it will always have

sufficient cash to meet its obligations upon magubioth under normal and adverse circumstancesowiith
incurring unacceptable losses or jeopardizing treu@'s reputation.

To prevent liquidity risks, when preparing its anhbudget, the Group estimates its cash flows far year.
The Group also estimates such cash flows everyteuso as to ensure that it holds sufficient cagh@ash
equivalents to meet its operating needs, includiegfulfilment of its financial liabilities. Thipolicy does
not take into account the relevant effect from exte conditions that cannot be foreseen.

Market risk

Market risk is the risk of fluctuations in markeatqes, such as exchange rates, interest ratesamnchaterial
prices which can have an effect on the Group’sltesu the value of its financial instruments. Metrkisk
management is aimed at controlling the Group’s eMp® to such risk within a framework of acceptable
parameters, with a parallel optimization of perfarmoe in risk management.

The Group bases both its purchases and sales damices/indices linked to the prices of coppet ather
metals which are used by the Group and includeitsiproducts. The risk from the fluctuation of meta
prices is covered with hedging (futures contractd aptions on the London Metal Exchange — LME). The
Group, however, does not use hedging instrumemtthéoentire stock of its operation and, as a tesnly
drop in metal prices may have a negative effedtoresults through inventories depreciation.

Foreign exchange risk

The Group is exposed to foreign exchange risk imeaotion with its sales and purchases and its lzsued
in a currency other than the functional currencythef Group companies, which is primarily the Eunad a
Romanian RON.

The main bank loans of the Group are denominatefuio and RON and have been assumed by Group
companies using Euro and RON as functional currelogn interest is in the same currency as thad use
the cash flows arising from the Group’s operatiptjvities, which is mainly the Euro and RON.

As regards other financial assets and liabilitiesaminated in foreign currencies, the Group secilvasits
exposure to foreign exchange risk is kept at ar@ateble level by buying or selling foreign curresciat
current exchange rates when deemed necessaryltwitteahort-term imbalances.

The Group’s investments in subsidiaries are notghdd since those foreign exchange positions are
considered as long term in nature.
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Interest rate risk

The Group obtains funds for its investments andwitsking capital through bank loans, and thus debit
interest is charged to its results. Any upwarddrefinterest rates will have a negative effectesults since
the Group will bear additional borrowing costs.

The Group uses financial instruments (Interest Fat@ps) to mitigate the risk of fluctuations indrast
rates.

Capital management

The policy applied by the Board of Directors inasdhe maintenance of a robust capital basis,dardo

keep the Group trustworthy among investors, creslitmd market players, and allow the future devakoqt

of the Group’s activities. The Board of Directonsnitors return on equity, which is defined by Gwup as
the net profits divided by the total net worth, lesive of non convertible preferred shares and nitiyno
interest. The Board of Directors also monitors kel of dividends distributed to holders of oralin

shares.

The Group does not have a specific own share psircglan.

There have been no changes in the approach adbptdte Group concerning capital management during
the fiscal year.

Neither the Company nor any of its subsidiariessaitgect to capital liabilities imposed by exterfadtors.
Total borrowing of the Group and the Company imtieh to its equity on the reference date is ds\i:

(Amounts in thousand Euro)

GROUP COMPANY
2011 2010 2011 2010
Total loans 170,758 114,218 94,899 78,509
Less Cast (18,983 (11,821 (12,562 (7,984
Net borrowing 151,77! 102,39 82,331 70,52t
Total equity 116,115 104,698 94,536 76,229
Debt to equity ratio 13 097 0.87 0.93
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33.1 Credit Risk

Exposure to credit risk

The book value of financial assets represents #ndmum exposure to credit risk. On the refererate the
maximum exposure to credit risk was:

GROUP COMPANY

(Amounts in Euro)
2011 2010 2011 2010

Other investments 1,807,484 1,807,484 1,807,484 1,807,484
Derivatives 130,965 2,254,174 130,965 2,254,174
Trade receivables 56,353,863 71,343,875 58,803,641 55,164,758
Cash and cash equivalents 18,983,37  11,820,84 12,562,33 7,984,16i
Total 77,275,691 87,226,375 73,304,423 67,210,584

Maximum exposure to credit risk for the receivalftesn customers on the balance sheet date per ggttigal region
was:

GROUP COMPANY

(Amounts in Euro)
2011 2010 2011 2010

Greece 21,401,860 32,248,151 40,222,393 30,126,033
Romania 9,578,187 8,213,824 2,271,910 1,983,227
Other EU countries 21,349,995 29,769,468 15,220,905 22,112,953
Other countries 4,023,822 1,112,432 1,088,433 942,546
Total 56,353,864 71,343,875 58,803,641 55,164,758

The balance of the receivables from customers emeference date refers solely to wholesale custame

Impairment losses
The maturity of trade receivables on the referatate was:

(Amounts in Euro) GROUP COMPANY
2011 2010 2011 2010

Up to date 53,385,565 64,810,753 57,112,294 50,444,556

Overdue up to 6 months 2,363,016 5,292,139 1,138,607 3,542,466

Over more than 6 months 605,283 1,240,983 552,740 1,177,736

Total 56,353,864 71,343,875 58,803,641 55,164,758

An impairment provision has been raised for dodltébts, which is broken down as follows:

(Amounts in Euro) GROUP COMPANY
2011 2010 2011 2010

Balance as at 1 December 2,320,264 2,155,407 1,576,804 1,163,220
Year impairment 714,354 908,750 590,000 540,000
Deletions (774,830)  (734,963) (582,281) (126,416)
Absorption of subsidiary B 368

Acquisition of subsidiary 2,721,88; = -
Foreign exchange difference (4,712) (8,930) - -
Balance as at 31 December 4,976,959 2,320,264 1,584,891 1,576,804
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The greatest part of the receivables from custongeissured by insurance companies in case cabecti
thereof fails. During the year 2011, the indemsiti®llected from insurance companies owing to theve
coverage amounted to € 2,942,574 (2010: 677,832).

33.2 Liquidity risk
Below is given the contractual maturity of finardiabilities without including the proportionateterest:

GROUP

(Amounts in Euro) Balance shee

value 31.12.201 e

<1 yeal Between 1 and 2 yeal Between 2 and 5 yea

Bank loans 75,547,585 74,047,4¢ 1,500,10. -
Corporate bond loans 95,210,146 31,305,00 34,116,66 29,788,470
Suppliers and other liabilities 43,728,263 43,728,26 - -
214,485,994 149,080,75 35,616,77 29,788,47
Balance
. Between 1
S?’hleitz\/;(;ﬁ Nominal value <1Upet;r and2 Between 2 and5
Derivatives (Analysis per category) e 31.12.2011 y years years
Interest rate swaps (in €) (72,490) 6,250,000 5,000,000 1,250,000 =
Foreign exchange forward contracts (in USC 14,978 (180,392) (180,392) - -
Foreign exchange forward contracts (in GBF (475,207) 9,939,226 9,939,226 - -
Lead derivatives contracts (14,781) 220,048 220,048
Aluminium derivatives contracts 113,157 1,921,383 1,921,383 - -
Copper derivatives contracts (13,297) (451,554 (451,554 - =
(447,640) 17,698,711 16,448,711 1,250,000 -
GROUP
(Amounts in Euro) Balance sheet valu Upto Between: Between2and
31.12.2010 <lyeal and2years years
Bank loans 49,556,625 45,056,532 4,500,093 -
Corporate bond loans 64,661,08 37,833333 17,911,08 8,916,66'
Suppliers and other liabilities 36,126,868 36,126,868 - -
Total 150,344,580 119,016,826 22,411,087 8,916,66
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Balance
sheet value i Up to Between 1
31122010 Nominal value <1 vear and 2 Between 2 and 5
Derivatives (Analysis per category) e 31.12.2010 y years years
Interest rate swaps (in €) (166,990) 11,250,000 10,000,000 1,250,000 -
Foreign exchange forward contracts (in USC (13,442) (1,104,614) (1,104,614) R R
Foreign exchange forward contracts (in GBF 172,802 11,754,080 11,754,080 - -
Lead derivatives contracts (7,398) 1,000,000 1,000,000 - -
Aluminium derivatives contracts (64,767) 1,040,006 1,040,006 - -
Copper derivatives contracts 1,733,16: (8,431,56C (8,431,56C - -
1,655,373 15,507,91 14,257,91 1,250,00 -
COMPANY
Amounts in Euro
( ) Balan?(’:i igeﬁt VELU Up to Between1 Between 2 and5
T <1 year and 2 years years
Bank loans 35,171,062 35,171,062 - -
Corporate bond loans 59,727,755 21,711,088 34,116,667 3,900,000
Suppliers and other liabiliti 41,440,65 41,440,65 - -
Total 136,339,468 98,322,801 34,116,667 3,900,000
ERlETSE Betweenl1l Between 2 and5
sheet value Nominal value Up to d2
. : 31.12.2011 31122011 <1 year an years
Derivatives (Analysis per category) i years
Interest rate swaps (in €) (72,490) 6,250,000 5,000,000 1,250,000 -
Foreign exchange forward contracts (in
UsD) 14,978 (180,392) (180,392) - -
Foreign exchange forward contracts (in
GBP] (469,798 9,939,22 9,939,22 - -
Aluminium derivatives contracts 90,792 1,012,568 1,012,568 - -
Copper derivatives contracts 40,173 (1,421,448) (1,421,448) . .
(396,345) 15,599,954 14,349,954 1,250,000 -
COMPANY
Balance sheet valu Upto Between : Between 2 and
(Amounts in Euro) 31.12.201 <lyeal and 2 year: years
Bank loans 13,847,508 13,847,508 - -
Corporate bond loans 64,661,087 37,833,333 17,911,08 8,916,667
Suppliers and other liabilities 44,093,146 44,093,146 - -
122,601,741 95,773,987 17,911,087 8,916,667
Balance Betweenl1l Between2and5
sheet value Nominal value Up to d2
o . 31.12.2010 <1 year an years
Derivatives (Analysis per category) 31.12.2010 years
Interest rate swaps (in €) (166,990) 11,250,000 10,000,000 1,250,000 -
Foreign exchange forward contracts (in
UsD) (13,442) (1,104,614) (1,104,614) - -
Foreign exchange forward contracts (in
GBP) 172,802 11,754,080 11,754,080 - -
Lead derivatives contracts - - - -
Aluminium derivatives contracts 48,258 (781,203) (781,203) - -
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Copper derivatives contracts 2,046,556

2,087,184

(11,000,621)
10,117,642

(11,000,621) - -
8,867,642 1,250,000 -

The Company has approved credit lines with collatileg banks and is not expected to face liquidity
problems to meet its short-term liabilities.

33.3 Foreign exchange risk
forei ik

The exposure of the Group to foreign exchangeisisis follows:

(Amounts in Euro) GROUP
31.12.2011 RON OTHER TOTAL

EURO UsD GBP
Customers and other trade receivables 63,414,898 304,744 6,067,472 6,294,011 = 76,081,125
Loans (165,609,382)  (587,823) (872,386) (3,688,140) - (170,757,731)
Suppliers and other liabiliti (36,186,136) (388,773) (576,986) (6,546,977) (29,392) (43,728,263)
Cash and cash equivalents 17,569,540 70,777 279,324 1,062,445 1,293 18,983,379

(120,811,080) (601,075) 4,897,424 (2,878,661) (28,099) (119,421,490)
Derlvgtlves for hedging of the above risks ) 180,392  (9,939,226) _ : (9,758,834)
(Nominal Value)
(120,811,080) (420,683) (5,041,802) (2,878,661) (28,099) (129,180,324)
(Amounts in Euro) GROUP
31.12.2010 RON OTHER TOTAL
EURO USD GBP

Customers and other trade receivables 69,452,588 241,029 9,673,707 5,432,905 - 84,800,229
Loans (104,210,907) (1,148,872) (627,736) (8,230,197) - (114,217,712)
Suppliers and other liabilities (31,743,016)  (731,706) (144,071) (3,500,093)  (7,982) (36,126,868)
Cash and cash equivalents 11,143,568 111,795 62,580 502,899 - 11,820,842

(55,357,767) (1,527,754) 8,964,480 (5,794,486) (7,982) (53,723,509)
Denvgtlves for hedging of the above risks ) 1,104,613 (11,754,080) (1,000,000) ) (11,649,467)
(Nominal Value)

(55,357,767)  (423,141)  (2,789,600) (6,794,486) (7,982) (65,372,976)
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(Amounts in Euro) COMPANY
31.12.2011 GBP
U usD OTHER TOTAL
Customers and other trade receivable 79,164,901 1,930 5,053,944 = 84,220,775
Loans (94,898,817) . . . (94,898,817)
Suppliers and other liabilities (40,883,141) (84,796) (462,329) (10,385) (41,440,651)
Cash and cash equivalents 12,439,866 8,296 114,171 = 12,562,333
(44,177,191)  (74,570) 4,705,786 (10,385) (39,556,360)
3:{3:5‘“\/95 for hedging of the above risks (Nomi ) 180,392 (9,939,226) : (9,758,834)
(44,177,191) 105,822  (5,233,440) (10,385) (49,315,194)
COMPANY
(Amounts in Euro)
31.12.2010 EURO UsD GBP OTHER TOTAL
Customers and other trade receivables 57,260,246 2,060 8,654,900 - 65,917,206
Loans (78,508,595) - - - (78,508,595)
Suppliers and other liabilities (43,284,871) (679,200) (121,093) (7,982) (44,098)14
Cash and cash equivalents 7,903,460 78,462 2,246 - 7,984,168
(56,629,760)  (598,678) 8,536,053 (7,982) (48,700),36
52{&\éa)mves for hedging of the above risks (Nominal 1,104,614 (11,754,081) ) (10,649,467)
(56,629,760) 505,936 (3,218,028) (7,982) (59,349,83
The exchange rates used per fiscal year are asviall
Euros Average Exchange rate on
1.1- 1.1-
31.12.2011 31.12.2010 31.12.2011 31.12.2010
RON Romania 4.2379 4.2099 4.3233 4.2620
USD - - 1.2939 1.3362
GBP - - 0.8353 0.8607
Sensitivity analysis

A 10% decrease of Euro in relation to the followitgrencies on 31 December would increase (dedrease
shareholder's equity and results by the amountowebelow. This analysis assumes that all theroth

variables and especially interest rates remairdfixe

Group Year results Equity
2011 2010 2011 2010
USD (46,742 (47,016 = -
GBP (560,200) (309,955) - -
RON - - (319,851) (754,943)
(606,942) (356,971) (319,851) (754,943)
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Company Year results Equity
2011 2010 2011 2010
usD 11,75¢ 56,21¢ - -
GBP (581,493) (357,559) - -
(569,735) (301,344) - -

A 10% rise of Euro in relation to the following cencies on 31 December would have the oppositeteffe

the following currencies by the amounts set oub\el

Year results Equity
Group -
2011 2010 2011 2010
usD 38,244 38,467 - -
GBP 458,346 253,600 - -
RON - - 261,696 617,681
496,590 292,067 261,696 617,681
Company Year results Equity
2011 2010 2011 2010
usD (9,620) (45,994) - -
GBP 475,767 292,548 - -
466,147 246,554 - -
33.4 Interest rate fluctuation risk
On the reference date, the interest-bearing fimdmtstruments of the Group in terms of interese risk are
as follows:
(Amounts in Euro) GROUP COMPANY
2011 201¢ 2011 201C
Fixed interest rates
Liability items 6,250,000 11,250,000 6,250,000 11,250,000
Floating rate
Liability items 164,507,73 102,967,71 88,648,81 67,258,59
170,757,731 114,217,712 94,898,817 78,508,595

Cash flow sensitivity analysis for floating raterfancial instruments

A 0.25% change in interest rates on the referemte would increase (decrease) equity and resulthdy
amounts set out below. This analysis assumesathahe other variables and especially exchangesrat

remain fixed.
GROUP Year results Equity
. Increase by Decrease b Increase by Decrease b
Effect in thousand Euro on 31.12.2011 0.25% 0.25% 0.25% 0.25%
Floating rate financial instruments (550,669) 550,669 - -
Interest rate swaps - - 7,829 (7,829)
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GROUP Year results Equity
. Increase by Decrease by Increase by Decrease b
Effect in thousand Euro on 31.12.2010 0.25% 0.95% 0.25% 0.25%
Floating interest rate (347,477) 347,477 - -
Interest rate swaps - - 23,776 (23,776)
COMPANY Year results Equity
. Increase by Decrease b Increase by Decrease b
Effect in thousand Euro on 31.12.2011 0.25% 0.25% 0.25% 0.25%
Floating rate financial instruments (287,446) 287,446 - -
Interest rate swaps - - 7,829 (7,829)
COMPANY Year results Equity
. Increase by Decrease by Increase by Decrease b
Effect in thousand Euro on 31.12.2010 0.25% 0.25% 0.25% 0.25%
Floating interest rate (281,123) 281,123 - -
Interest rate swaps - - 23,776 (23,776)

33.5 Fairvalue

Fair value compared to book value

The fair value and the book value of financial &ssel liability items shown in the balance sheetas follows:

(Amounts in Euro) GROUP
2011 2010
Book value Fair value Book value Fair value
Financial assets available for sale 1,807,484 1,807,484 1,807,484 1,807,484
Trade receivables 49,588,685 49,588,685 60,205,112 60,205,112
Cash 18,983,379 18,983,379 11,820,842 11,820,842
Bank loans 170,757,731 170,757,731 114,217,712 114,217,712
Suppliers and other liabilities 43,728,263 43,728,263 36,126,868 36,126,868
(Amounts in Euro) COMPANY.
2011 2010
Book value Fair value Book value Fair value
Financial assets available for sale 1,807,484 1,807,484 1,807,484 1,807,484
Trade receivables 54,669,585 54,669,585 46,812,944 46,812,944
Cash 12,562,333 12,562,333 7,984,168 7,984,168
Bank loans 94,898,817 94,898,817 78,508,595 78,508,595
Suppliers and other liabilities 41,440,651 41,440,651 44,093,146 44,093,146
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Classification of financial instruments based on thir valuation at fair value

A classification table of financial instrumentsgisen below which depends on the quality of theadegted to
assess fair value:

« Levell: Financial instruments valued at fair valiséng active market prices

« Level2: Financial instruments valued at fair valisng other unquestionably objective prices
beyond active market

« Level 3: Financial instruments valued accordinghte Company’s estimates since there is no
observable data in the market.

GROUP
2011 2010
(Amounts in Euro) Level 1 Level 2 Level 3 Levell Level2 Level3
Derivative financial assets - 130,965 - - 2,254,174 -
Financial assets available for sale - - 1,807,484 - - 1,807,484
- 130,965 1,807,484 - 2,254,174 1,807,484
Derivative financial liabilities - (578,605) - - (600,801) -
Total - (447,640) 1,807,484 - 1,653,373 1,807,484
COMPANY
2011 2010
(Amounts in Euro) Level 1 Level 2 Level3 Levell Level2 Level3
Derivative financial assets - 130,965 - - 2,254,174 -
Financial assets available for sale - - 1,807,484 - - 1,807,484
- 130,965 1,807,484 - 2,254,174 1,807,484
Derivative financial liabilities - (527,310) - - (166,990) -
Total - (396,345) 1,807,484 - 2,087,184 1,807,484

Level 3 financial assets concern holdings in baimestic and foreign companies with holding percgesa
below 20%. These holdings that have no exchange jamd their fair value cannot be reliably measared
valued at cost and are subject to impairment texe(19). 19).
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34 Commitments and contingent liabilities

34.1 Payables from operating leases
a) The Group uses leased passenger cars baseémtirnglease agreements. The total future lease fe
payable, according to the operating lease agreeamanmt as follows:

(Amounts in Euro)

GROUP COMPANY
2011 2010 2011 2010
Up to 1 year 904,417 248,260 181,568 167,869
Between 1 and 5 years 951,500 390,898 470,399 345,093
1,855,917 639,158 651,967 512,962
b)

The Group leases a property to accommodatgriitgipal establishment. The future payable lease
fees, according to the lease agreement, are asviol|

(Amounts in Euro)

GROUP COMPANY
2011 2010 2011 2010
Up to 1 year 142,416 142,416 142,416 142,416
Between 1 and 5 years 569,664 569,664 569,664 569,664
Over 5 years 640,872 783,288 640,872 783,288
1,352,95. 1,495,36: 1,352,95: 1,495,36:

34.2 Contingent liabilities

The Group and the parent company have contingeydbpes and receivables relating to banks, other

collateral and other issues arising in the coufdbeir ordinary activity, which are as follows:
Liabilities:

GROUP COMPANY
(Amounts in Euro)
2011 2010 2011 2010
Collateral for securing payables to suppliers 2,817,211 1,146,670 2,566,813 889,919
Collateral for securing the performance of consact
entered into with customers 17,976,638 14,077,946 12,845,269 13,485,880
Other payables 12,304,416 1,737,115 12,304,416 1,737,115
33,098,265 16,961,731 27,716,498 16,112,914
Capital commitments:
(Amounts in Euro) GROUP COMPANY

2011 2010 2011 2010

Property, plant and equipment 85,788 122,350 85,788 122,350

85,788 122,350 85,788 122,350
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34.3 Years unaudited in tax terms

The Company and its subsidiaries have not beenealidy tax authorities for the following years:

Company Tax authority Fiscal Years
HELLENIC CABLES Greece From 2009 to 2011
TELECABLES Greece From 2004 to 2011
ICME-ECAB Romania From 2010 to 2011
LESCO OOl Bulgarie From 2008 to 201
GENECOS France From 2005 to 2011
LESCO ROMANIA Romania From 2003 to 2011
DE LAIRE LTD. Cyprus From 2001 to 201
E.D.E. S.A. Greece From 2010 to 2011

35 Transactions with affiliates

The subsidiaries of the Group as set out in Nod@d the executive members of the Board of Direcioes
considered affiliates.

Given that the Group is included in the consolidafimancial statements of VIOHALCO SA and the
companies of VIOHALCO Group are also consideredliatis.

The balances of Company transactions with sub&disand its associates and the results relateddo s
transactions are as follows:

GROUP COMPANY
|. Subsidiary companies 2011 2010 2011 2010
Receivables - - 21,631,535 2,475,317
Payable - - 17,354,97 16,424,14
Sales of products and other income - - 43,107,260 9,710,469
Purchases of products and other expenses - - 56,730,948 34,811,924
II. Transactions with companies of VIOHALCO Group 2011 201( 2011 201(
Receivable 6,814,58. 4,532,941 5,484,77. 3,247,19
Payables 7,026,544 4,201,861 4,380,092 1,847,449
Sales of products and other income 32,743,693 30,847,699 23,938,756 21,551,247
Purchases of products and other expenses 70,086,233 70,018,749 19,429,834 25,630,106
11l. BoD members 2011 201( 2011 201(
Fees 841,601 857,710 618,750 668,976

All transactions with affiliates took place in acdance with the generally accepted commercial teants
will be settled in cash within a reasonable penbtime.
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36 Group Companies

The Consolidated Financial Statements of the GmuB1l December 2011 include the financial statement
of HELLENIC CABLES S.A. and the subsidiaries/assbes referred to below:

Corporate name Registered Office Activity Holding percentage
31.12.2011 31.12.2010

Subsidiaries
FULGOR SA Greece Industrial 100% 0%
ICME ECAB S.A Romania Industrial 98.59% 98.59%
LESCO OOD Bulgaria Industrial 100% 100%
GENECOS S.A. France Commercial 60% 60%
LESCO ROMANIA Romania Industrial 65% 65%
DAILAIRE Cyprus Commercial 100% 100%
ED.E. SA. Greece Commercial 99.99% 99.99%
ELECTRIC CABLE AGENCIES England Commercial 100.00% 100.00%
Associates
STEELMET S.A. Greece Provision of services 29.56% 29.56%
METAL GLOBE LTD. Serbia (Montenegro)  Commercial 30.00% 30.00%
METAL AGENCIES LTD. England Commercial 33.00% 33.00%
COPPERPROM LTD Greece Commercial 40.00% 40.00%

All the above subsidiaries are consolidated usihg full consolidation method save EDE SA and
ELECTRIC CABLES AGENCIES to which the equity methagplies due to their minor importance.
Associates are consolidated using the equity medhadcounting.
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37 Proforma financial statements — Reclassificatioof items

37.1 Proforma financial statements

For comparability purposes of the consolidated rxdesheet items as at 31 December 2011 with the

respective prior-year items, it was assumed thigdfwas acquired on 31 December 2010. The itentkeof
Group'’s prior-year balance sheet would be as shHmlow in the Proforma column as at 31.12.2010:

(Amounts in Eurg

ASSETS

Published Proforma

31.12.2011 31.12.2010
Property, plant and equipment 142,699,539 146,459,43
Intangible assets 10,160,040 10,109,839
Investment property 2,270,174 2,152,565
Holdings in subsidiaries and affiliates 779.726 760,655
Other investments 1,807,484 1,807,48
Deferred tax assets 427,949 260,135
Other receivables 574,29 894,01¢
Total non-current assets 158,718,41 162,444,13
Inventories 92,165,783 70,273,18
Customers and other trade receivables 76,081,125 86,606,029
Derivatives 130,96 2,254,17.
Cash and cash equivalents 18,083,379 8,681,899
Total current assets 187,361,252 167,815,29
Total assets 346,080,193 330,259,42
LIABILITIES
EQUITY
Share Capital 20,977,916 19,330,716
Share premium account 31,171,712 23,224,991
Reserves 22,194,26¢ 23,728,77
Accumulated profits 40,951,919 45,403,382
Equity attributed to shareholders 115,295 816 111,687,864
Minority interest 819,327 751,48¢
Total equity 116,115,143 112,439,353
LIABILITIES
Loans 65,405,241 31,327,847
Payables from financial leases 438,273 1,055,32
Payables for staff retirement indemnities 2,550,018 2,532,101
Grants 1,537,009 331,49:
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Provisions 200,000 258,26
Deferred tax liabilities 9,499,384 9.703,556
Total long-term liabilities 79.630,00 45.208.58
Loans 105352490  116,828,93
Suppliers and other liabilities 675,683 53.984.324
Payables from financial leases 43.728.26 1,197.42
Derivatives 578,605 600,801
Total short-term liabilities 150,335,041 172,611,486
Total liabilities 220965050 _ 217,820,07
Total equity and liabilities 346,080,193 330259425

Note that the items of the individual balance slaseait 31 December 2011 are not comparable wigethd
the year 2010 because the balance sheet as atc@mber 2011 includes the items of the balance srekt
results of the absorbed company "TELECABLES SA".

37.2 Reclassifications of figures

Certain items of the prior-year Statement of Tdtelome were reclassified so as to become simitar a
comparable with those of the ending year:

Statement of Total Income

Cost of Sales Selling Expenses Administrative expses
Increase/(decrease) Increase/(decrease) Increaselédde)

Balances as published on
31 December 2010 331,614,800 6,931,570 7,498,515
Reclassification (536,350) 97,350 439,000
Balances as published on
31 December 2011 331,078,450 7,028,920 7,937,515
38 Subsequent events

1. The Company's share capital increaseel®/593,921 was completed during February 2012,

Extensive reference is made in Note 25.
2. During January 2012, the subsidiary Fulgor ceasddll under the arrangement procedure set

out in Article 99 of the Code on Bankruptcy unddrieh it had fallen as of December 2010.

LR S S

EE R I

* k% * %

Athens, 16 March 2012

56




HELLENIC CABLES S.A. CABLEL®
HELLENIC CABLES INDUSTRY S. A.

NOTES ON THE FINANCIAL STATEMENTS AS AT 31 DECEMBERL

THE CHAIRMAN OF

THE A MEMBER OF THE THE GENERAL
BOARD OF DIRECTORS BOARD OF DIRECTORS MANAGER
IOANNIS BATSOLAS IOANNIS STAVROPOULOS ALEXIOS ALE XIOU
K 06745: K 22120¢ X 12660:!

THE FINANCIAL
MANAGER

IOANNIS THEONAS
AE 03500(

57



HELLENIC CABLES S.A. CABLEL®
HELLENIC CABLES INDUSTRY S. A.

E. FACTS AND INFORMATION ON THE YEAR FROM 1 JANUARY 2011
TO 31 DECEMBER 2011



ximsirodah i el e e S ADLEL

'SA REGISTER No 2131/06/B/86/19
Address: Athens Tower, Building B, 2-4, Mesogheion Avenue, 11527, Athens
Facts and information on the year from 1 January 2011 to 31 December 2011

re: Mty pment, S.A. and
Websie, v cablol

TPUBTShed pursuant 1o ATl T35 of Coatied Law 207320 o entiies prepanng anmual Tnancial Statements, erther o or, &5 per TAS)
The following facts and data arising from the financial s information condition and results of "HELLENIC CABLES SA". Therefore, read vised, before making any or other trans.

50D compostion Craiman: Batsclas 1 Vicechaiman Lalos . anc mnbers: Dikogiens W, Kytasis ., Srgopodos

Alou A Katsanos 4. Siavopouos |, Geleas . Georgan
Date of annual financial statements approval by the  Board ot e

e Ronald, Wiedenmann Rudol

16 March 2012

Chartered Accountant - Auditor:  Nikolaos Tsiboukas (Gveek ICPA Reg. No: 17151)

Audit company. KPMG Certfied Auditors AE.
Type of auditors' auditreport_: Upon concurrent opinion

INCOME STATEMENT
Amountsin€
GROUP
1-3an2011 1-3an2010
BALANGE SHEET ITEMS 31.Dec-2011 31.Dec-2010
Amounts in €
GROUP comPANY
31.Dec2011 31.0ec-2010 31.Dec-2011 310602010 [Tumover 414503446 351883.981
asseTs Gross prof oss) 26.887.939 20805531
Sellused tangible fired assels 142699539 87866776 69.656.858 64321620 [Eamings! (loss) before nterest and taves 11815860 5130862
Investment property 2270174 2152565 2270174 2152565 [Eamings /(loss) before taxes. 3.600.474 567.744
Intangible assets 10.160.040 409.125 267.637 348.791 |Less taxes. (278.420) (173.499)
Other non-current assets 359,188 3500184 28420121 22712776 |Eamingsi(oss) after taxes (A) 3331084 304245
Inventories 92165783 68392515 45580792 38356431 |Allocated o
Trade receivables 49.508.685 0205112 54669585 46812944 [Company Shareholders 326253 a73soL
Other curent assets 45606784 38670133 42244488 20342604 |Minorty Sharehoiders 68521 20554
TOTAL ASSETS 36060153 761,196,410 73 115,65 204,046,731
EQUITY AND LIABILITIES [other total income atter taxes (B) (1.508.614) (290.786)
Share Capital 20977916 19.330.716 20977916 19.330.716
Other equity items 94.317.900 84616577 73557880 56898763 [Comprehensive total income after taxes (A)+(E) 1822440 103459
ol equilyof parent company owners (&) 115205816 103.947.263 9453579 76220470 |Allocated o
Minority nterests (b) 10327 751480 - - |company Sharenoiders 1754601 93358
Total Equiy (9=(a) + (b) T6 115143 T04608 762 54535796 76229479 |Minorty Sharehoiders 67839 10101
Long-term loan labiles 65.405.241 31.327.847 38016667 26.627.754
Provisions/ Other long-term libiles 14.224.768 5554247 6713081 5048521 [Basic postiax earnings/ loss) per share (i €) 01167 00140
Shortterm loan liailes 105.352.490 82889.865 56.882.150 Sea0841  [Eamings! (oss) before nterest, axes, depreciai  on and amortization 20,850,207 13224328
Other short-ter lablies. 44982551 36727660 41967961 44260136
Total abilties (d) 229965050 156499628 143579850 2781252 coupany.
1-3an2011 1-3an2010
TOTAL EQUITY AND LIABILITIES  (c) + (d) 346.080.193 261.198.410 238.115.655 204.046.731 31-Dec-2011 31-Dec-2010
rumover 32665502 257.628.647
STATEMENT OF CRANGES 1N EQUITY (sonsalidated and o qures) Gross pro 17.001.312 11330822
Amounts in € Sarints Goss etreinterest and ases 2322088
Earmings /(oss) before taxes 1640885
Less taves (546.228) (@12580)
GrRoUP ComPANY cemingsitos) aer s 1004657 (73z00)
31.Dec2011 31.0ec-2010 31.Dec-2011 310602010 [Alocated
[Company Shaveho\devs 1.094.657 (173.891)
Total equily a beginring of year (11172011 and 1/1/2010 respectively) 104.698.782 104595323 76220470 76012516
Period eamings/(oss) afer taxes 3330054 304245 1004657 (r301)
Net income posied directy {0 equity (1508.614) (290786) (1.488.237) 300854 other tota income after taxes (8) (1488.237) 390,854
Share capital increase 9503.921 9593921 -
Absorption of subsidiary 9.105.976 - [Comprehensive total income after taxes (A)+(B) (393.580) 216.963
Total equily a end of year (31.12.2011 and 31.12.2010 respeciively) — g TS
[Company Shareholders (393.560) 216963
[Basic post-tax earnings per share (in €) 00391 (0.0060)
12001317 7421647
[Eamings/ (loss) before interest, taxes, depreciati on and amortization
Adaona T
1 included in reference (o and holding as folows:
Full consolidation method: Holding Registered Office. Unaudited years 'STATEMENT OF CASH FLOW (consolidated and non-consol  idated figures)
Direct Indirect Tota | Amountsin €
FULGOR SA 100% 100% GREECE 2011 croup coupany
13an2011 1.3an2010 13an2011 1-3an-2010)
ICME ECAB SA 98,59% 98,59% ROMANIA 20102011 31.pec.2011 1-pec.2010 1-pec2011 1-pec-2010
LESCO 00D 99,15% 085% 100% BULGARIA 20002011 ing
GENECOS SA. 0% 0% FRANCE 20052011 [Earmings before taxes (continuing acivites) 3609474 s67.74 L0885 860
LESCO ROMANIAS.A 5% o5 ROMANIA 20032011 Pius! tess adjustmens for
DE LARE LIMITED 100% 100% CYPRUS 20012011 [pepreciaiion and Amorization 9369.472 8120982 5423385 5135175
Using the equity method of accounting; Provisions (4005692) (52.725) 490.349 425.100
STEELMET SA 20,56% 2056% GREECE 20062011 [Resuis (income. expenses, proi and loss) rom investment aciiviy 406.424 (1.002.746) 306127 (1520.423)
METAL AGENCIES LTD 33% 33% ENGLAND |Depreciation of grants (335.125) (335.125)
METAL GLOBE DOO 0% 30% SERBIA 20032011 inerest charges and related expenses 9238165 4801210 61426823 3158777
Pusiess adjustments for changes in working capital accou  nis or
ELECTRIC CABLE AGENCIES 100% 100% ENGLAND accounts related to operaing aciiiies:
COPPERPROM Lid 20% 20 0% GREECE 20032011 Decreasel(ncrease) ininventories (@1.798.420) (8.779.230) (167.237) (.037832)
99.99% 99,99% GREECE 20102011 Decreasei(increase) i receivables 20,049.435 (@1.553.603) (L661.101) (16.121.381)
Using the proporional consolidation methoct (Oecrease) increase in payabies (ess loans) (14.103.008) 8343880 (@374.328) 9220465
JOINT VENTURE NEXANS-HELLENIC CABLES-FULGOR-PPC 2009 E 33 GREECE 20092011
imerest charges and related paid-up expenses
On 29 July 2011, the parent company acquired 100% of the shares of the relevant company in the cables sector, Fulgor SA. In addition, the parent company absorbed its wholly-owned subsidiary TELECABLES SA. raxes paid (8.972.995) (4.656.228) (5.877.652) (3.008.795)
Furtherinformation on such acquisiton and abso
@13.446) (70.005) (t84.323) (158.629)
3 On 7 September 2011, the General Meeting of the Company’s shareholders decided to increase the share capital which was completed on 7 February 2012. The share capital increase and share [ Total inflow / (outflow) from operating activities (@)
premium account stood at € 9,593,921 through the issue of 2,320,000 n . (3:350.916) (4417318 (4.636.197) (6910369)
jlnvestment activiies
acausion o subidares, alflatd comparie, ot ventures and ter (3.114.495) - (3.430.000)
4 Prenotation of mortgage totalling € 49 millon has been raised on the properties of the subsidiary FULGOR to secure long-term loans. [Purchase of tangivle and intangie a (8.263.290) (5.437.898) (5:158.269) 4.023.209)
[Frocoeds rom th ste of ange and miangi asses 85,870 5623 85870 105.621
5 Noshares of the parent company are held by Group companies. [absorpion of subsidiary - - 267.902
ineres: receiv 116563 258502 211116 19234
& The Company has been audited by the tax authories up to 2008 As for the unauied fiscal years 2009 and 2010, a povision equal to € has been raised 1o meet Dividend received - 557,641 - 557,601
for the year 2011, the Company is audited | Total inflow / (outflow) from investment activities (b) (11.175.352) (4.616.092) (8.003.335) (3.340.713)|
[Einancing activities
Proceeds from issued / received loans. 106.421.745 66.545.083 54223554 36.305.220
7 The personnel employed by the Company and the Group on 31 December 2011 numbered 401 and 1,275 respectively and on 31 December 2010 the corresponding fiure was 405 and 1,035 [Repayment of loans (85.442316) (@9.038.797) (783333 (21.743.850)
Payment of financial fease payables (amoriizaion) (109.648) , , .
8 There are no disputed cases against d, thus, no relevant have been raised Grens receive: 827475 s27.475
| Total inflow/ outflow from financing activities (c) 21.697.256 19.506.286 17.217.697 14.561.340
9 Cumulative income and expenses from beginning of the accouning period and balances of receivables and payables of the Company and the Group at the end of the current et increase ! (decrease) in cash & cash equnalent s for the year 7170988 472876 4578.165 5310258
period, which have arisen from its ransaciions wih afiated paries as per IAS 24, are as fllows: [Cash & cash equivalents at the beginning of the vea 1 11820842 11.458.232 7.984.168 2673910
Efiect of foreign exchange diferences @a51) (110.266) .
(Amounis in €) GROUP coMPANY [Cash & cash equivalents at the end of the year 18.983.379 11820842 12562333 7984168
7 Income 32743693 67046016
i) Expenses 70086233 76.160.782
i) Receivables 6814584 27.116.307
iv) Payable: 7026504 21.735.068
v) fees d members. 841.601 618.750
V) Receivables from Management execuives and members -
i) Payables o Managemen execuives and members -
the s of the year 2010 have 1o be similer those of the current year. Detailed reference is made in Note 37 o the Financial
Statemens.
11 The financial statements of the Group are included in tatements of the
Method of
Corporate name Countryof registered office __consalidaton Holding percentage
HALCOR S.A GREECE TOLL CONSOLIDATION T2.53%
VIOHALCO S A GREECE FULL CONSOLIDATION 45,64%
12 The amounts and nature of oiher otalincome after taxes fo the Group and the Company are as follows:
GROUP COMPANY
(Amounis in €) 31-Dec2011 31.Dec2010 31-Dec2011 31.Dec2010
Foreign exchange difierences 386.346 (1.216.680) B
Valuation of dervetives fair value (2419.247) o7.422 (1.935.054) 486604
Proporiionate tax 524267 (61 528) 416817 (95.7%0)
Other totalincome after taxes 506617 (290750 Tas5 75 390854
Athens, 16 March 2012
THE GENERAL MANAGER THE CHIEF FINANCIAL OFFICER
ALEXIOS ALEXIOU 1OANNIS THEONAS
AE 035000
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Information under article 10 of Law No 3401/2005

Below is given information published or made auaiéaby the Company to the public during year 20His information
is incorporated in this annual financial reportdeyting out the above table.

No Description Website Site mag
1. Facts & Information, Q3 2011
2. Interim financial statements Q3 2011
3. Facts & Information, Q1-Q2 2011
4. Semi-annual Financial Report 2011 ztt:;{/\;;vm'(:—azb()lelli(gtlfio '€ Home Page > Investor relations > Financia
5. Facts & Information, Q1, Q2, Q3 2011 . = = results > 2011
6 Interim financial statements Q1, Q2, Q3
) 2011
7. Facts & Information, Q1-Q4 2011
8. Annual Financial Report 2011
http://www.cablel.gr/eco_rg Home Page > Investor relations >
9. :;iﬁi;ef?jiiisr{ agg;imcements to stock s_en.php?y=2011&t=2 Announcements/ Publications > Press
9 9 releases/ Announcements > 2011

Availability of Financial Statements

The Annual Financial Statements of the Companyath bonsolidated and non-consolidated basis, thé eeport of the
chartered auditor-accountants and the Report dBtaed of Directors on both consolidated and namsotidated basis are
uploaded owww.ase.gr

In addition, in our Company's website (http://wwabtel.g) you will find the annual financial statementsg tudit reports
of the chartered auditor-accountants and the remdrthe Board of Directors incorporated in the @any's consolidated
financial statements.

Finally, any shareholders and investors interestegetting more information and clarifications dretcompany may e-
mail, during working days and hours: jtheonas@dalibmet.gr (Head: Mr. loannis Theonas, tel.: 2106787913). In
addition, the company’s website (http://www.calgglincludes this Annual Financial Report and the #airBulletins of
the previous fiscal years and other important imfation on the company.




