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Registered office: Laodikeias 16 & Nimfaiou, 11528, Athen:
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According to the decision 2/396/31.08.2006 of the Board of Directors of the Capital Market Commission

for the nine-month period ended 30 September 2007

The financial information isted below s aiing to provide a general awareness about the financial position and the financial resuits of LAMDA DEVELOPMENT S.A. Consequenty, it is recommended to the reader, before any investment decision or ransaction performed with the Company, to viit the website of the Company (www.Lamda-
development net) where the interim financia information prepared in accordance with International Accounting Standards are avalable together with the auditors review report if required

Registered office: Laodikeias 16 & Nimfaiou, 11528, Athen:
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Certified auditor accountant: Michalatos Konstantinos (SOEL Reg.No.17701
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INCOME STATEMENT ( Amounts in €)

BALANCE SHEET ( Amounts in€)
GROUI

COMPANY COMPANY GROUP COMPANY
3000912007 3111212008 3010912007 311212008 1001 1001 t- t- 1007- 1007- 1007- 1007-
ASSETS 30/09/2007 3010912006 sa/us/zonv so/us/zons 30092007 300912006 30/09/2007 3010912006
Non-current assets. Continuing operations
Investment proper 465295963 439017856 5560441 5540441 [Sales 67281806 80542834 1371558 2725403 16049337 23,000,189 35,129 696,843
Property, plant and equipment 129,137,770 48334721 594,311 982819 |Gross profit 31396868 39698775 1333010 2501988 11383073 13516100 344129 689237
Intangible assets 4763352 4,868,207 - Fair value gains / (losses) of investment property 19525301 43231452 20000 - - - - -
Investments in associates 1,396,127 957,366 172887604 131440237 |Earnings | (losses) before interest, taxes, depreciation & amortization 46745652 70010135 4300633 34004138 5691762 6640283  (1,603,169) (1331,794)
Available-for-sale financial assets 34,051,021 424217% 34,051,921 4242179 [Depreciation (140262) (1499809) _ (491.141) (485994) _ (6603  (56648) _ (163432)  (161.996)
Derivative financial instruments 927657 31,150 B [Earings / (losses) before interest and taxes 45305300 68510326 3809492 33518144 5245159 6074135 (1766,601) (1,493,790)
Deferred income tax assets 860,520 20574 - Finance costs - net (0.029645) (13284,173) 628,049 (2669.131)  (3374196) (4965513)  (415739) (1,134.449)
Other receivables 76249794 75377,186 17,679,756 49730705 [Share of (loss) / profit of associates 403741497096 - - 139712 16871 - -
712683104 61034973 330774033 230421,999  [Profit/ (loss) before income tax 6679486 55723249 4431541 30849013 1884936 1225493  (2,182,339) (2628,239)
Current assets inus: Taxes (8713.198) (11133217) __(198523) _(T7.A06) _ (591738)  (90B266) __ 891665 (18.902)
Inventories 46816462 58.394743 Profit/ (loss) for the period from continuing operations 87 32 3,639,018 30771907 1,293,198 27 (1.290674) _(2647,141)
Trade and other receivables 32,663,803 30452747 9163044 14414017
Currentincome tax assets. 4478866 2506107 40513% 1411689 |Discontinued operations
Cash and cash equivalents 48,274,905 79.911.287 300584 51,504,302 [Profit for the period from discontinued operations - 2650869 - 1048419 - ems - 1048419
132234057 171,264,884 13,514,964 67,330,007 [Profit/ (loss) after tax for the period (continuing and di operations) 27,966,267 47240901 3639018 31820326 _ 1293198 1144342 _(1290,674) (1,598,722)
Total assets 844917162 762,299,856 34208997 297,452,006
EQUITY
Capital and reserves attributable to equity holders of the company |Attributable
Share capital 26722818 26722818 25722818 235722818 | Equity holders of the Company 2403201 46257921 3639018 I8N 04455 1650471 (1290674) (1598722)
Other reserves 17,258,000 23,357,593 13676321 22,052,196 | Minority interest 393273 982974 - - TB73 (506.129) - -
Retained earnings 120522135 106.546.287 18,732,503 25215307 27966287 47240901 3639018 3182032 _ 1293198 1,04342 (1,290674) (1598.722)
Total shareholders' equity 373502953 365626648 28131642 282990321
Minority interest 47.9884% 42606437 - Earnings / (losses) per share from continuing operations
Total equity 421491387 408,233,085 268131642 282,990,321 | (expressed in € per share)
LIABILITIES Basic 055 099 008 010 002 001 (0.03) (0.08)
Non-current liabilities Diluted 055 099 008 070 002 001 (0.03) (0.06)
Borrowings 312981452 252924016 61,500,000 -
Deferred income tax liabilties 51,199,060 4671236 3123303 2324871 | Earnings | (losses) per share from discontinued operations
Derivative financial instruments - 12453 - - | (expressed in € per share)
Retirement benefit abligations 303,200 303200 275993 275993 | Basic 000 006 000 002 000 003 000 002
Other non-current liabilies 11627204 9393342 3,148 36,148 | Diluted 000 008 000 002 000 003 000 002
610917 307416333 6493553 2637012
Current liabilities CASH FLOW STATEMENT (Amounts in€) - indirect method
Trade and other payables 37872663 43463,855 11221821 11668222 GROUP COMPANY
Currentincome tax liablties 3775243 295264 - - 100t 1101- 1101- 1101-
Borrowings 5,666,953 22,891,300 - 156451 |Cash flows from operating activities 30/09/2007 3010012006 30/09/2007  30/09/2006
47,314,859 66,650,439 1,221,821 11824673 [Profit before income tax 3679486 65723249 4437541 30849013
Total liabilities 5 374066771 76,157,355 14,461,685 [Adjustments for:
Total equity and liabilties 8491162 782299856 344268997 297,452,006 [Fair value gais / (losses) of investment property (19525301) (43201452 (20000) -
Results (income, expenses, gains and losses) of investment operations (10467912) (6354812) (10180607)  (257.716)
STATEMENT OF CHANGES IN EQUITY (Amounts in€) [Reversal of provision fo participation impairment - (38,693.042)
GROUP COMPANY Depreciation 1440262 1499809 491141 485994
3000912007 3010912008 3010912007 30092006 [Finance costs - net 9020645 13284173 (628049)  2669,131
‘Shareholders' equity at the beginning of the period (01/01/2007 & 01/01/2006 Other non-cash flow items 366033 489311 91325 (6,566.150)
respectively 408233085 306,846,439 2990321 187645129 17520213 21410277 _(5808,649) (11,512.771)
Net profit after taxes 27,966,287 47240901 3639018 31820326 [Changes in working capital :
436199372 354,087,340 206629339 219,465,455 [Decrease in inventories 8155212 27,552,031 - -
Reserves from revaluation of financial assets available-for-sale (8:375.875) 3285863 (8375875 10984145 |Decrease in receivables 1433730 4562784 10970 6290366
Reserves from property, plant & equipment transfer to investment property, net of tax 1315010 - - Decrease in payables (1075214) whsiies (802.894) (26,728.614)
Cash flow hedges, net of tax 604,933 B B Increase in retirement benefit obligations (316,286) . .
Currency translation differences 561613 17375 . Minus:
Shares issued in subsidiaries 1,797,502 3848000 - Interest paid (8266710) (13412511)  (169.658) (2620,766)
Changes in participation to subsidiaries (439.208) (2:840838) Income tax paid 568)  (556.738) 7) -
Acquisition of subsidiaries (140) - - Cash flows from operating activities - net 15,306,664 (15.948,488) _(9,309,878) (32,571,585)
Dividends relating to 2006 approved by the shareholders (10.171,622) - (10,121,622) Cash flows from investing activities
Purchase of treasury shares - (3:560) (3,560) |Purchases of property, plant, equipment and investment property (67194590) (14217730) (102633 (96.450)
Deferred tax adjustment - 22,267 22267 |Dividends received 1064171 897415 1180607 897415
‘Shareholders' equity at year end (30109/2007 & 3010912006 respectively) 421491387 358,416,647 268,131,642 230,468,305 [Loans granted o related parties (250,000) - (86,595.400) (44,636.796)
Interest received 1320937 245260 1100975 483650
‘Additional records and accounts - Proceeds from repayments of borrowings granted to related parties 5076,000 10000000 22,252,196
seraricipaiion  [Sale of partcipation 16,864,029 16,880,301
P efieraen |Decrease in subsidiaries share capital - 1,036,296 -
Increase in participations (472.267) (09.679.163) (11,907.886)
S Development A Parent company Increase in assets due to acquisition of subsidiaries (190,376) - - -
conslitation Pronortinate cosalidaion Cash flows from investing activities - net (80643124) 2788974 (93059,317) (17,127,561)
oot RANEEES e cash flows rom financing acties
boo i [Proceeds from issuance of shares of subsidiaries - 6229250 - -
Indiect todiree Dividends paid to Company's shareholders (10228071) (@56)  (10178071) (254)
Purchase of treasury shares (2,560) - (as60)
et [Borrowings received 66421102 226368968 61,500,000 89082073
s ndivect [Borrowings transaction costs (1.195.592) - - -
AN exrosa Capital repayments of finance leases 478,160) - - -
LAVDA Waste Management SA seL mm MepsRL mania Indincet P of borrowings (20909200) kb (156.451) (31.300,150)
EANDA Desopmen 00 s S PO VICES DOO BEOGRAD Sciia Cash flows from financing activities - net 33610079 73,521,236 51,16 69,109
Propert e EFG PROVERTY SERVICES SOMA AD
EAMDA Devel "lm ii‘“—" i Net (decrease) / increase in cash and cash equivalents (31636382 361722 (1203717) 8069962
: m:;g ;iiiili,llelh SouhEOOD (Cash and cash equivalents at the beginning of period 79911287 36359076 51504302 4291681
TIHI 00D Indirect Cash and cash equivalents - discontinued operations - 2440 - -
LAMDA Development Montencgro DO Montenegro Cash and cash equivalents at the end of period 4274905 36723,239 300,54 12361643
LAMDA Development (Netherlands) BY  The Netherlnds
2 pany has been the year 2005, The tax audit has been complted for LAMDA the years 2004 o 20 taves occurred 12. The C 2007 estabished th Lamd: in Montenegro, LAMDA Waste Management SA registered in Greece,

in the amount of€ 1.2m. LAMDA Prime Properties has been tax audited until 2004. Allthe other subsidiares have not been tax audited since year 2003. Therefore, Group's tax
obligations have not been defined permanently.

P
LAADA Development Vitosha ECOD and LAMDA Development South EOOD rgistred n uigaria and Property Dxelopmant DOO regisered n Serbia
13. The Comp 30 une 2007 proceeded i e acy 90% of ypriot company Ltd, which owns 100% of Romanian company Robies

3. The accounting principles adopted in the preparation and presentation of the interim for the

statemems of the Company and the Group for the year ended 31 December 2006

ith 9

Imobiliare SRL. Also, th BV registered in The Netherlands pai 10.3m for the acquisiton of 100% of TIHI EOOD, registered in Buigaria, share capital.
in addiion, on 03/07/2007 the: prany has acquied GEAKAT SA hich holds 116,000 sqm oo and n Pordkadistit of Aagnasland.The ansacton cosis aproxina13 5.

fow have been 1o beter present For further analysis, see note |14. On 12/07/2007 LAMDA De through s 1 ompany in Romania "Lamda Development Romania StL", of apre-sale agreement for a plot o land of 10,000 sqm in
zo of the Company’s interim financil nformation. Bucharest.
5. Dutg 2006, th Companypocseded nhe sl of s subidiaries LAVDA Stpyadsand ane Sies SA. and ARGONAFTI WS . and s resul that |15. On 2310712007, the Company increased 100% subsidiary LAMD/ registered inThe
The profit aftertax o prot1.05m for pany 16. 0n 1310812007, ihatit , Property 00, was the highest bidder n the open public contest or the sale of the property that was possessed by

and € 2.65m for the Group results. e company BEKO whichwas under e statusof bakuptcy. The cotest ook place 2 an open aucton and the b reached 5.6
6. The subsidiary company Lamda Technol Fiisvos Marina S.A.is on the procedure of arbitration with the company ETA S A. not nly for the demand & 7.7m b also forthe labilty[17. The Company participated by 11.7% in the share capital of ATHENS METROPOLITAN EXPO SA which through P Center that
of € 15m. In additon, for  blea in abatements i the slight of regarding the expi te e The [ conhuced nhe preises of e Abens nmalona Aot
company foresees a favorale outome o tese cass 18. ntercompany and P plember 2007, according to IAS 24 are as follows:
7. The company Consolidated Lamda Holdings SA registered in Luxembourg partiipates in Company's share capital by 55,68% and therefore Group's fnancial statements are Ama i compaNy.

2) Sales of goods and services 23 51,302

o e Fehascs of woods and services a712) Y
8. Real for bank loars. ©) Dividend income 106,171 1150607
) under , ltigation, or arbitations nor that are ikely to have a n par statement, civables 202252 74 6
10. The number of employees at the end of the period was 135 for hich 83 for par Group 130, Company 80) flom or u vics of oD members and 8 2761297
ransactions and gross salaries of BoD members and management 52, 52,
Group 7, Company 0 (30/092006: Group 0, Company 0. £) Receivables from BoD members and management 20123 B
11.0n 02/07/2007, the Company acquired an extra 6% of the share capital of Lamda TechnolFlsvos Marina with As aresult the Company's partipat ) Payables to BoD members and management - -
reached 51%. i) Cash at bank - related parties 10.054.150 285,765
Athens, 8 November 2007
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