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It is certified that the attached financial statements for the period 01/01-30/06/2007 are the ones 
approved by the members of the Board of the Directors of the company “Lampsa Hellenic hotels 
SA” at the 27/8/2007 and that they are published through the Internet to the web-site 
www.grandebretagne.gr.The published to the press financial statements provide to the reader 
some general financial information but they do not present the complete financial position of the 
company and the group and its results according to the International Financial Reporting 
Standards.  
 
 
MAURICE MODIANO 
 
President of the Board of the Directors 
 
LAMPSA HELLENIC HOTELS SA 
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REPORT ON REVIEW OF INTERIM CONDENSED FINANCIAL INFORMATION 
 
To The Shareholders of 
LAMPSA HELLENIC HOTELS SA 
 
Introduction 
 
We have reviewed the accompanying condensed balance sheet of LAMPSA HELLENIC HOTELS S.A. 
(the “Company”) as at 30 June 2007, the accompanying condensed balance sheet of the Company and 
its subsidiaries (the “Group”), and the related condensed income statements, statements of changes in 
equity, and cash flow statements of the Company and the Group for the six-month period then ended, as 
well as the explanatory notes. Management is responsible for the preparation and presentation of this 
interim condensed financial information in accordance with International Financial Reporting Standards 
as adopted by the European Union and apply to interim financial reporting (“IAS 34”). Our 
responsibility is to express a conclusion on this interim condensed financial information based on our 
review. 
 
Scope of review 
We conducted our review in accordance with the International Standard on Review Engagements 
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, 
to which the Greek Auditing Standards refer. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with Greek Auditing Standards and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion. 
 
Conclusion 
Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
interim condensed financial information is not prepared, in all material respects, in 
accordance with IAS 34. 
 
 
 Athens, 30 August 2007  
 Chartered Accountants  

 
 

 

Giorgos Deligiannis  Ioannis Leos 
SOEL R.N. 15791  SOEL R.N. 24881 

   
 A.M. SOEL  127  
 Chartered Accountants  
 Vassileos Konstantinou 44  
 116 35 Athens  
 Athens, 30 August 2007  
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1. Balance Sheet 30th June 2007 
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2. Income Statement 
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3. Consolidated statement of changes in equity 
 
 
 

 
 
 
 
 
 
4. Consolidated statement of changes in equity of the mother company 
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5. Cash flow statement  
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6. Financial information according to sector 
 
The term “business sector” indicates a Group of assets and functions that provide products and services 
that are submitted to different dangers and performance regarding thoses of other business sectors. 
 
The term “geographical sector” indicates geographical region where products and services provided are 
submitted to different dangers and performance regarding those of other regions. 
 
 
 
MAJOR INFORMATION SECTOR –BUSINESS SECTORS 
 
At 30 June 2007 the group is divided in two major business sectors: 
 
(1) Hotel services  
 
(2) Sales of food and beverage 
 
 
Sales according to Group sector at 30 June 2007: 
 
 

 
 
 
 
 
Sales according to sector for the company at 30 June 2007: 
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Allocation of the consolidated assets and obligations to sectors at 30/06/2007 is analyzed below: 
 

 
 
 
 
 
Allocation of the consolidated assets and obligations to sectors of the company at 30/06/2007 is 
analyzed below: 
 
 

 
 
 
 
 
 
SECOND INFORMATION SECTOR-GEOGRAPHIC SECTORS 
 
The headquarters of the Group is Greece. Greece and third countries are the fields of activity. 
 
 
Group sales according to geographic sector for the six months: 
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Company sales according to geographic sector for the six months: 
 

 
 
 
 
Group assets according to geographic sector for the six months: 
 

 
 
 
Company assets according to geographic sector for the six months: 
 
 

 
 
 
Group assets purchase according to geographic sector for the six months: 
 

 
 
 
 
 
Company assets purchase according to geographic sector for the six months: 
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7. Additional information and explanations 
 
  
7.1General information  
 
 
The LAMPSA HELLENIC HOTELS SA  (the ‘group’) is located in Athens, Vas. Georgiou A’ 1 str, and it 
is registered in the register of the Ministry of development with reg. M.A.E 6015/06/B/86/135. The 
company’s duration is hundred (100) years starting from the publication to the Government Gazette of the 
Royal Decree that approved the company’s memorandum of association. The company is functioning from 
its foundation for eighty-six (86) years. 
 
 
The principal activity of the company is the acquisition, the construction and the exploitation of hotels in 
Athens and in other places, in Greece or abroad, as well as relevant companies, as the acquisition or/and the 
development of spas, of public spectacles, of clubs, etc. 
 
 
The tenure of the Boards of the Directors elected from the General Assembly of the shareholders at the 
22.06.2005 with three years duration and the synthesis is the below: 
 
 
CHAIRMAN OF THE BOARD (executive member)    Maurice Modiano 
 
VICE PRESIDENT (non executive member)                 Apostolos Doxiadis 
 
MANAGING DIRECTOR (executive member)             Nikolaos Dandolos 
 
EXECUTIVE MEMBER                                                George Galanakis 
 
 
NON-EXECUTIVE INDEPENDENT MEMBERS        Athanasios Papadopoulos 

 Thomas Miller 
  Markos Tsaktanis 
  Nikolaos Papandreou  
  Philippos Spiropoulos 
 
 
 

The company’s financial statements were approved by the Board of Directors at the meting of 27th 
August 2008 with minutes number 895 of the same date. 

 
The company’s shares are in the stock market of Athens from the year 1946. 
 
The total of shares in circulation at 30 June 2007 is 21.394.000.All the company’s shares are common 
and registered. 
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The group and Starwood Hotels and Resorts Worldwide Inc, on December 2001 signed the management 
and operation contract for the hotel. According to this contract Starwood agreed to provide management 
and operational services to the hotel “Grand Bretagne”. 
 
According to the contract Starwood, undertook to restore and to equip on its own expenses the hotel 
based on certain specifications. Starwood will have the absolute control of the hotel and will be 
responsible for the hotel’s operation based on the standards used for all the hotels of the management 
company around the world, always according to the country’s legislation. 
 
The power of Starwood for the control and the operation of the hotel include its use for all the 
presumable aims, the room charges, the entertainment and amusement, food and beverage, management 
of the human resources, surveillance of the bank accounts and the maintenance of company’s cash. 
Starwood is in charge of the promotional and advertisement campaign and the communicative policy of 
the hotel and will provide reservation services abroad too through their subsidiaries. Also, Starwood is 
responsible for the existence and the book keeping and archives of the company according the specific 
accounting standards that will be given for control to the internal auditors of Starwood or their 
subsidiaries. Licensed employees have the power after notification of the management of the hotel to 
realize controls of the hotel’s places and of the quality of the service provided. 
 
Starwood has the right to realize commissions of goods or services from subsidiaries companies since the 
invoicing and the terms of commissions are competitive to the ones offered by third parties. Further, more 
Starwood has the right to use the hotel’s premises for the education of the employees of other hotels or 
subsidiaries companies. 
 
At the beginning the length of the management contract, is twenty five (25) years with the right to be 
extended for other 25 years. This management contract allows a 3% fee on the turnover and 10% fee on 
the gross trading profit. Both companies have limited rights for the termination of the management 
contract without reason. 
 
The Board of the directors is in a constant collaboration with the company that has the management to 
control the accurate and smooth operation and for the proper operation of the boards of the Directors. 
 
During the fiscal year 2006 the group obtained for the amount of euros 11.080.535,48 the 100% of the 
capital share of the company based in Cyprus “Luella Enterprises Ltd” and through it the 100% of 
indirect participation of its affiliated “North Haven Ltd” based in Hong Kong, to the last belongs the 
51,0044% of the company “Beogradsko Mesovito Preduzece” based in Servia handling  hotel Hyatt in 
Belgrade. 
  
During the period audited the Group exercised the intention, through two affiliated companies for the 
acquisition at the acquisition rate of the stocks of the company Belven Associates holder of  loan 
amounted today  $ 33.269.892,57 of the company “Beogradsko Mesovito Prezuzecee A.D.” insured with 
mortgage. On the 2nd April 2007 the purchase of the total of shares of the non-listed company under the 
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name Belven Associated based in Bahamas was done. The above companies are consolidated for the first 
time. 
 
 
7.2 .Basis of compilation of financial statements  

 
The consolidated financial statements of the company for the six months of the financial year 2007 
were made up according the International Financial Reporting Standards (IFRS) and especially 
according to the standard 34 for the intermediate financial statements. 
 
The intermediate financial statements do not comprise all the information and notes that are needed for 
the yearly group financial statements at the 31st December 2006 and must be read in connection with 
the yearly group financial statements at the 31st December 2006. 
 
The accounting principles and the calculations used for the preparation of the financial statement are 
according the ones used for the preparation of the yearly financial statements for the year 2006 and 
consistency applied to all the periods appeared. 
 
 
7.3 New accounting principles and interpretations of IFRIC 

 
The International Accounting Standards Board and the Interpretation Committee have issued a series of 
new accounting standards and interpretations, for the accounting periods beginning on January 2007. 
The Group’s assessment regarding the effect of the aforementioned new standards and interpretations is 
as follows: 
 

• IAS 1 Presentation of Financial Statements 
 

Due to the issuance of IFRS 7 some amendments to IAS 1 Presentation of Financial Statements were 
necessary. Requirements were added to IAS 1 that an entity shall disclose information that enables 
users of its financial statements to evaluate the goals, policies and management of the Group’s capital. 
The Group will implement the amendment of  IAS 1as of 1/1/2007. 
 
 

• IFRS 7 Financial Instruments: Disclosures 
 

IFRS 7 applies to all risks arising from all financial instruments, except those instruments specifically 
excluded (e.g. interests in subsidiaries, associates and joint ventures, etc.). The objective of the 
disclosures is to provide an overview of the entity’s use of financial instruments and the exposure to 
risks they create. The IFRS is effective for annual periods beginning on or after 1 January 2007. The 
extent of the disclosure required depends on the extent of the entity’s use of financial instruments and 
of its exposure to risk. IFRS 7 supersedes IAS 30 and the disclosure requirements of IAS 32 but the 
presentation requirements of IAS 32 remain unchanged. The Group will apply the IFRS as of 1 January 
2007. 
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•  IFRS 8 Operating Segments  
 
 
IFRS 8 retains the general scope of IAS 14 sectors 
 
 

• IFRIC 11 IFRS 2- Group and Treasury Share Transactions 
 
 
IFRIC 11 provides guidance on whether specific share-based payment arrangements should be account-
ted for as equity-settled or cash-settled schemes in accordance with IFRS 2. IFRIC11 applies for annual 
periods beginning on or after 1 January 2007 and it is not going to affect the group. 
 
 
 

7.4 Group structure and consolidation method 
                          
The companies participating in the group are: 
 

 
 
 
During the presented period the Group: 
 
The Group raised a bond loan in U.S.A dollars with EFG EUROBANK ERGASIAS SA. The total 
amount of the bond loan is U.S.A dollars 33.500.064,00 and it is dividend in two hundred and four 
bearer bonds. Each Bond has name value 164.216,00 U.S.A dollars and the last one is on the 
20/05/20024. Interest is consisted of a fixed part (spread) equal with 0,90% yearly and a floating part 
equal with LIBOR. For the security of the bondholders claims a b’ class mortgage has been recorded on 
the real estate of the mother company for the amount of 43.551.000,00 $ U.S.A. 
The B.O.D. decided to exercise the right of intention, through two affiliated companies for the 
acquisition at the acquisition price of the shares of the company Belven Associates eligible of loan $ 
33.269.892,57 at the acquisition day given to the company “Beogradsko Mesovito Preduzecee A.D.” 
insured with mortgage on the hotel building. At the 2nd April 2007 the purchase of the total of shares of 
the non listed company named Belven Associated, based in Bahamas was completed, through the 
companies Harvard Investmens Corporation (Liberia) and World Spirit Limited S.A (Panamas). The 
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amount paid for the take-over was 33,2 millions $ U.S.A or equivalent in euros 24,9 millions. The 
company used part of the bond loan for the take-over. 
From the take-over no goodwill resulted as the fair value of the fixed assets and obligations of the 
companies bought off was equal to the price given. 
According IFRS in twelve months time from the day of the purchase the company that has done the 
purchase can escalate the surplus value. 
 
7.5 Real weights. 

 
For the existing group and the company’s loan obligations at the 30/06/2007 existed mortgages on the 
buildings amounting euros 71, 2 millions. 
 
 
7.6 Litigious cases of under arbitration. 

 
There are no pending judicial cases of court decisions that may have a significant effect on the financial 
position of the company. 
 
 
7.7 Un-audited fiscal years. 
 
The un-audited fiscal years of the group and the company are presented below. For the mother company  
tax audit is taking place that has not yet been completed and no provision can be done for any tax 
obligations. The company considers that no tax differences are going to derive since the company has 
the right to clear recognized tax losses from previous years. No provisions has been created for this 
issue. 
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7.8 Loan obligations. 
During the period 1.1-30.06.2007 the mother company took bond loan 33.500.064,00 in $ U.S.A . 
Loans are from local banks and are mainly in euros. The Group and company’s loans, according to 
bank, are: 
 
 

 
 
 
 
7.9 Investments for the A semester 2007. 
 
The investments for the A semester 2007 are for the group euros 845 thousands and for the company 
euros 734 thousands. 
 
 
7.10 Number of employees. 

 

 

 
 
 
7.11 Income taxes. 

 
Analysis of the taxes for the period 01/01-30/06/2007: 
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7.12 Profit per share. 

 
 
 
 
7.13 Benefits to the management 

 

 
 

No loans are given to members of the B.o.D or to executives of the group (and their families).  
 
 
7.14 Cash flow from operating activities.  
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7.15 Events after the closing date. 
Events after the closing date do not occur. 
 

 

7.16 Transactions with related parties. 
 

Transactions below refer to transactions with related parties according IFRS 24: 
 
Amounts in thousands euros 
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