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BALANCE SHEET (Amounts in €) CASH FLOW STATEMENT (Amounts in €) - indirect method
GROUP COMPANY GROUP COMPANY
ASSETS 30/06/2008 3112/2007 30/06/2008 311272007 101301062008 1/01:30/06/2007  1/01-30/06/2008 1/01-30/06/2007
Investment property 516.496.941 505.473.951 1840441 1840441 | Cash flows from operating activities
Owner occupied property, plant and equipment 180398323 163.572235 325530 427,867 | Profit before taxes from continuing operations 23037422 34.794.550 1100952 6619.881
Intangible assets 4,658,408 4728371 - - | Profit before taxes from discontinued operations
Investments in subsiciaries - - 154693951 173727441 | Adjustments for:
PR PRI RR = B [ —
Derivative financial instruments 2880359 1.147.290 E - | Depreciation 994112 993659 146.205 327.709
Deferred income tax assets 688.432 551118 . ~ | Provisions @1.702) 593.439 158728 (26.025)
Trade and other receivables 20,549,287 23840421 63120640 61.115.108 | Results (income, expenses, gains and losses)
Total non-current assets 775.128.652 757586.188 268474675 _294.210.840 | of investment operations (3834351) (9.370.376) (5.197.616) (9.180.607)
Inventories 45446432 48132708 - - | Finance (income) (1504.934) (1420530) (2908.769) (1.087.571)
Trade and other receivables 101479924 86.460.911 66.140.299 65292.177 | Finance costs 11693957 7075979 3.854.961 13783
Current income tax assets 6.047.837 5972960 6.043.304 5965503
Cash and cash equivalents 119.014.404 46.199.924 65.903.672 3337105 | Othernon-cash flow ftems (17.927) (39956) 1051
Total current assets 186.766.502 L
Total assets B Changes in working capital:
Decrease in inventories 2686.276 20235.931 - -
EQUITY (Increase) / decrease In receivables 5.130.005 591016 (1.747.726) (736.696)
Capital and reserves attributable Increase / (Decrease) in payables 4792337 (953.385) (851.205) (773.89)
to equity holders of the company Minus:
Share capital 231073449 235281883 231.073.449 235281883
Share capital o 5281885 e 5281883 | nterest paid (11.160478) (5.765.155) (3561.160) 43.783)
Retained earnings 174.836.996 155.639.135 13.275.381 12.464.733 | Income tax paid (1.478.990) (306.934) (77.801) (709.365)
Total shareholders' equity 400482872 397171724 238552964 250.675.620 | Cash flows from operating activties - net 11.716.329 26.902.938 (9.082.379) (5.586.570)
Minority interest 40354206 54842223 - __-| cash flows from investing activities
["I‘:':fl‘_‘:‘Tyl es 440837008 452013947  _238.552.964  _ 250675620 | pychases of property, plant, equipment and investment property  (18.680.586) (24.677.500) (43.869) (79.466)
Borrowings 436513.835 349026928 153000000 103.000.000 | Proceeds from sale of investment property . : 3720000 :
Deferred income tax liabilties 70.013.969 64.755.661 2621886 2.331.583 | Dividends received 997.128 980.607 3037616 980.607
Retirement benefit obligations 368,545 3685545 326589 326589 | Loans granted to related parties (2.650.000) (390.064) (360.000) (7.9785610)
Other non-curtent liabilfties 1894869 1745642 - 36.148 | Interest received 1339772 1207247 602.840 1.326.364
Total non-current liabilities 508.791.218 415.896.775 155.948.475 105.694.320 | proceeds from loan repayments received from related parties 50.000 5.076.000 - 10.000.000
Trade and other payables 54.572.274 45,899,509 12060511 12.435.686 | Decrease n subsidary share capital - 24.033.990 1036296
curent income tex lebiites 3487.009 3491638 . | Increase in participations (119.000) S (B119500)  (17.743.720)
orrowings 40.029.650 27.050.759 - -
Total current liabilities 98.088.932 76.441.967 12.060511 T2.435.68 | "C7e25e I 2ssets due to acquisition of subsidiaries : (154.330) . .
Total liabilities 505 880. |5| 492.338.743 153 nax 986 118.130.005 | Cash flows from investing activities - net (19.062.686) (17.958.041) 25.871.078 (12.458.529)
Total equity and liabil 1 944.352.690 Cash flows from financing activities
STATEMENT OF CHANGES IN EQUITY (Amounts in €] Purchase of treasury shares (4208.434) - (4208.434) -
GROUP COMPANY Dividends paid to Company’s shareholders (13.697) (10.173471) (13697)  (10.173.471)
sharehold he b fth " 30/06/2008 30/06/2007 30/06/2008 30/06/2007 | Borrowings received 112.550.024 1.994.575 58.000.000 -
areholders' equity at the beginning of the perio . .
(01/01/2008 & 01/01/2007 respectively) 452013.947 408233085  250.675.620  282.990.321 Eiff;ﬁzz;"ﬂitﬁ;::zm feases 833 ;33 (00442 . .
Net profit after taxes 17.176432 26673.090 810.648 4929692
Reserves from revaluation of available-for-sale financial assets (8.724.870) (2.093.969) (8.724.870) (2.093.969) | Repayments of borrowings (11.629.354) @20.318.709) (8.000.000) (156.451)
Reserves from PPE transfer to investment property, net of tax - 1.315.010 - - | Decrease in subsidiary share capital (15.956.010) - - -
Cash flow hedges, net of tax 964,346 1248337 - inancing activities -
Curtengy trans\gauorv Gifferences (388313 12350 B ~ | Cash flows from financing activities - net 80.160.838 (28.798.047) 45.777.869 (10.329.923)
Increase / (decrease) in subsidiary share capital (15.956.010) 2,002 - -
Acquisition of subsidiaries - (140) - | Net (decrease) / increase in cash and cash equivalents 72814481 (19.853.150) 62566567  (28.375.022)
Dividends approved by the shareholders (40.000) (10.171.822) - (10.121.822) | Cash and cash equivalents at the beginning of period 46.199.924 79.911.287 3337.105 51.504.302
Treasury shares purchased (4.208.434) - (4.208.434) - ) )
Shareholders- equity at the end of the period Cash and cash equivalents at the end of period 119.014.404 60.058.137 65.903.672 23.120.279
(30/06/2008 & 30/06/2007 respectively) 440.837.008  _ 425217942  _ 238552964  _275.704.222
INCOME STATEMENT (Amounts in €)
GROUP COMPANY GROUP COMPANY
Continuing operations Continuing operations Continuing operations Continuing operations
1/01-30/06/2008 1/01-30/06/2007 1/01-30/06/2008 101300062007 1/0430/06/2008  1/04-30/06/2007  1/04-30/06/2008 1/04-30/06/2007
Revenues from investment property 19.876.930 18.205.851 - - 9.955.841 9.367.926 - -
Revenues from services and other revenues 9.798.916 7.459.067 2.083.357 1020429 5.209.145 3569.181 1766938 608.788
Sales of inventories 4.206.649 25,567,551 - - 2411728 23445016 - -
Fair value gains of investment property 18579.400 19525301 - 20000 5.599.470 9.762.650 - 10000
Gain on disposal of investment property (115.000) - - - (115.000) - - -
Minus: Direct to investment property expenses (4.000.7) (4560555 - - (2.077.184) (1.968.208) - -
Minus: Cost of inventory sales (4.030.180) (24.785.298) - - (2194.155) (22615225 - -
Minus: Other expenses (995.532) (1872.819) - - (476.356) (951.393) - -
Gross Revenue 43320387 39.539.008 2.083.357 1.040.429 18313.489 20.609.948 1.766.938 618.788
Earnings / (losses) before interest and taxes 29.839.369 31.079.625 (3.150.473) (3.604.515) 10753323 17.558.309 (1.033.074) (1.717.833)
Profit / (loss) before income tax 23.037.422 34.794.550 1.100.952 6.619.881 7.521.877 19.043.144 2620689 3.082.250
Profit / (loss) after taxes 17.176.432 26,673.090 810.648 4929692 5.160.581 14.845.509 1.701.169 2276.469
A le to:
Equity holders of the Company 16.053.208 23527.560 810,648 492969 4813.967 13.060.150 1701169 2276469
Minority interest 1123224 3145530 - - 346615 1785359 - -
17.176.432 26.673.09 810,648 2929692 5.160.581 14.845.509 1701169 2276463
Earnings per share from continuing operations (expressed in € per share)
Basic 0,3666 0,5346 0,0185 01120 0,105 0,298 0,0388 0,0517
Diluted 0,3663 0,5346 0,0185 0,120 0,1104 2968 0,0388 0,0517
Earnings / (losses) before interest, taxes, depreciation and amortisation 30.833.481 32.073.284 (3.004.267) (3.276.806) 11.241.735 18.065.703 (971.878) (1.553.174)

Additional records and accounts:

. The Company has been tax audited until the year 2005. For further information regarding the Group's unaudited by the tax authorities years refer to note 13 of the condensed interim financial statements for the period ended June 30, 2008,

The accounting principles adopted in the preparation and presentation of the three-month financial statements are consistent with the same accounting principles adopted for the financial statements of the Company and the Group for the year ended 31 December 2007

The company Consolidated Lamda Holdings SA registered in Luxembourg participates in Company's share capital by 55,68% and therefore Group's financial statements are included in Consolidated Lamda Holdings SA's consolidated financial statements by the full consolidation method.

The Group's composition including names, registered office as well as percentage Group ownership directly or indirectly and the consolidation method that was applied, are presented in note 7 of the condensed interim financial statements for the period ended June 30, 2008,

During the six month period ended June 30, 2008 the Company increased its participation in 100% subsidiary LAMDA Development (Netherlands) 8.V. registered in Amsterdam, by € 5m. The latest participated by 50% i the establishment of the Croatian company SL Imabilia DOO. The company

PYLEA SA proceeded in share capital decrease and therefore, the Company’s participation decreased by € 24m. Also, the Company established Property Investments LTD with registered office in Serbia and participated in the share capital increase of associate Athens Metropolitan Expo SA. As a result,

the companies Property Investments LTD and SL Imobilia DOO were consolidated for the first time in the consolidated financial statements. In addition, there was no other change in the composition and consolidation method of Group's company or joint venture. For further information, refer to

note 7 of the condensed interim financial statements

Real estate liens and pre-notices, amount to € 183,2m concerning guarantees for bank loans.

The number of employees at the end of the period was 145 for the Group in total of which 77 for the Company (30/06/2007: Group 138, Company 81) from which seasonal were: Group 5, Company 0 (30/06/2007: Group 3, Company 0).

Atthe end of the period the Company has acquired 475.472 own shares, at the total value of € 4.831.761 and at an average price of € 10,16 per share.

The statement of changes in equity for the period presents in detail the amounts and the nature of any expense/revenue or profit/loss recognised directly to Group's and Company's equity.

0. There are neither cases under dispute, ltigation, or arbitrations nor any court decisions that are likely to have a significant impact on the Company’s financial statements ii) During the six month period ended June 30, 2008 a) No provision has been made regarding cases under dispute, litigation,
arbitrations or court decisions b) The total amount of the accumulative provision made for the Group's and Company's unaudited by the tax authorities years amount to € 648 k. and € 500 k. respectively ¢) The other provisions that have been made accumulatively for the Group and the Company
amount to € 2.177 k. and € 357 k. respectively and include provisions for customers' write-off and compensation of non received leaves.

1. Intercompany transactions for the year ended 31 March 2008 and intercompany balances as of 31 March 2008, according to IAS 24 are as follows:
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Amounts in € GROUP COMPANY
a) Revenues 9637717 534.607
b) Expenses 2.934.964 261170
¢) Dividend income 997.128 3.197.616
d) Receivables 13.307.713 72.964.309

e) Payables 39.650.188 33.635.289
) Transactions and gross salaries of BoD members and management 381.287 354.474
) Receivables from BoD members and management - -
h) Payables to BoD members and management - -
i) Cash at bank - related parties 46.640.495 31.070.113
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