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FINANCIAL DATA AND INFORMATION FOR THE YEAR ended December 31, 2011
(in terms of artcle 135 of Law 2190, for companies publishing annual financial statements in accordance with IAS / IFRS)
The financial information listed below is aiming to provide a general awareness about the financial position and the financial results of LAMDA DEVELOPMENT S.A. Consequenty, itis recommended to the reader, before any investment decision or ransaction performed with the
Company, to vt the website of the Company where the financial statements are available with the certfied auditor's report
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STATEMENT OF FINANCIAL POSITION ( Amounts in € thousands) CASH FLOW STATEMENT (Amounts in € thousands) - Indirect Method
GROUP COMPANY GROUP COMPANY
311212011 311212010 31122011 311212010 HIN22011 MSA22010 1431122011 11341122010
ASSETS Cash flows from operating activities
Investment property 603.804 643.580 1.840 1.840 Profit/ (losses) before taxes from continuina operations (30.169) (25.732) 1.328) 4821
Owner occupied property, plant and equipment 44129 43994 412 595 [Profit/ (losses) before taxes from discontinued operations - -
Intangible assets. 4169 4309 - - Adjustments for:
Investments in subsidiaries and associates 4669 4414 220.869 219.921 Fair value qains / (losses) of investment propertv. 37634 36377 -
Available-for-sale financial assets 34.268 53.586 34.268 53.586 Deoreciation 2524 2434 183 179
Other non-current assets. 7442 8.564 84.851 81.300 Provisions 1759 6.996 147 27
Inventories 131975 133.361 - - |Results (income, expenses, qains and losses) of investment operations (8917)  (5.157) (8.084) (10793
Trade and other receivables 40873 49258 Finance costs - net 20649 17.840 1608 (2.660)
Cash and cash equivalents 131331 150283 Other non-cash flow items 334 483 334 583
TOTAL ASSETS 1.002.659 1.091.348 Changes in working capital :
Increase in inventories (1935) (870) -
EQUITY AND LIABILITIES (Increase) / decrease in receivables 5311 5517 219 (352)
Share capital 13277 13277 13277 13277 [Increase / (decrease) in payables (1.167)  (6.420) 706 (890)
Share premium 223.187 223.187 223.187 223487 |Minus:
Treasury shares (16.244) (15732) (16.244) (15732)  [Interest paid (24682)  (22913) (6210) (6183
Other equity components 123270 170390 (16.114) 5289 |Income tax paid (3823)  (13.287) (766)  (8.259)
Total share capital and reserves (a) 343.490 391122 204105 226021 |Cash flows from operating activities - net 2518 (4732) (15485)  (23.524)
Minority interests (b) 11.051 12.007 - - |cash flows from investing activities
Total equity (c) = (a) + (b) 354541 403.129 204105 226021 |Purchases of property, plant, equipment (PPE) and investment property (3986)  (3575) ©®1) (123)
Long-term borrowings 498.794 571.037 184.625 220.000 Proceeds from sale of PPE and investment property 6.603 -
Deferred tax liabilities 54628 58.264 - - Dividends received 3.990 5533 8.084 10.740
Provisions / Other non-current liabilities 8.120 7.280 1429 1442 Interest received 4299 4513 2969 3.895
Short-term borrowings 53.392 12518 17375 - Loans granted to related parties - 190 (114) 374
Other short-term liabilities 33.186 39.120 12.342 12.143 Proceeds from sale of participations - 85 65
Total liabilities (d) 648.118 688.219 215770 233585 Purchases of participatic - (38.386) (745)
TOTAL EQUITY AND LIABILITIES (c) + (d) 1.002.659 1.091.348 419.875 459.606 Increase / decrease in participations' share capital - - (954) (43.292)
Purchases of available-for-sale financial assets (52) (3.212) 52) 3.212)
Cash flows from | (to) investing activities - net 10854 (34.853) 9874 (32.299)
STATEMENT OF CHANGES IN EQUITY ( Amounts in € thousands)
Cash flows from financing activities
GROUP COMPANY Proceeds from issuance of ordinary shares. . 568 568
311212011 311212010 311272011 311212010 Purchase / sale of treasurv shares (512 634 (512) 634
Equity at the beginning of the year (1/1/2011 and 11112010 respectively) 403.129 486.719 226.021 241140 |Costs of share capital increase - (©) ©)
Total comprehensive income after tax (continuing operations) (48.378) (47.329) (21667) (16.957)  [Increase in subsidiaries 39 -
Increase in subsidiaries' participations 39 - - - |ividends paid - (1535) ®)
Changes in participation to subsidiaries (36.572) - - |capital repayments of finance leases (915) (910) -
Employees share option scheme 1203 - 1203 Repayments of borrowings (30.936) (25.538) (18.000) (15.000)
Reserves 263 263 - Cash flows from | (to) financing activities - net (32.324) (26.790) (18.512) (13.815)
Dividends approved by the shareholders (1527) - - |Netdecrease in cash and cash equivalents (18.953)  (66.375) (24123)  (69.638)
Purchase / sale of treasury shares (512) 634 (512) 634 Cash and cash equivalents at the beginning of year 150.283 216.658 79.094 148.732
Equity at the end of the year (31/12/2011 and 31/12/2010 respectively) 354541 4031 226021 |Cash and cash equivalents at the end of year 131330 150283 54971 79.094
STATEMENT OF COMPREHENSIVE INCOME (Amounts in_€ thousands)
GROUP COMPANY
Continuing operations Continuing operations
322011 NIN2A210 1322011 1131122010
Revenues from investment property 62204 - .
Revenues from services and other revenues 17513 18.754 1.301 1260
Sales of inventories 2052 1.020 - -
Fair value losses of investment property (37.634) (36.377) -
Loss from sale of investment property (327) - -
Minus: Direct to investment property expenses (25.739) (27.991) -
Minus: Cost of inventory sales (2.030) (1.556) -
Minus: Other expenses (488) (408) - -
Gross Revenue 15551 16.315 1.301 1.260
Losses before interest and taxes (13.764) (13.052)  (7.804)  (8.500)
Profit/ (loss) before income tax (30.169) (25732)  (1.328) 4821
Profit/ (loss) after taxes (A) (29.582) (27.848)  (2344) 3375
Attributable to:
- Owners of the Company (28.567) (29.075) (2344 3375
- Minority interest (995) 1228 - -
Other comprehensive income / (loss) after tax (B) (18.796) (19481)  (19323)  (20332)
Total other comprehensive income | (loss) after tax (A) + (B) (48.378) (47.329)  (21.667)  (16.957)
Attributable to:
- Owners of the Company (47.383) (48905)  (21667)  (16957)
- Minority interest (995) 1576 - -
Earninas / (loss) per share from continuina operations (exoressed in € per share)
- Basic (0,7029) (0,7136) (0,0576) 0,0828
- Diluted (0,7029) (0.7116) (0,0576) 0,0826
Proposed dividend per share - (in €) 0,0000 - 0,0000 0,0000
Eamnings / (loss) before interest, taxes, depreciation and amortisation (11.240) (10618)  (7621)  (8.321)
ADDITIONAL DATA AND INFORMATION
“The Company has been audited by tax authortes unti the year 2008, Fo furthr informaion regarding the Company's and Group's unaudted fiscalyears refer to note 35 ofthe
‘annual nancial statements forthe period ended Decermber 31, 2011, 0.9 pute, ligaton,
2.Th adopted in the preparat the annualfanciel forthofnancl oo o 31, 2011 bee s out,figaton,artitaions o c
statements of the Company and the Group for the year ended December 31, 2010. — The other - €
3. The company Consolidated Lamda Holdings SA registered in Luxembourg paricipates in Company's share capial by 5924% and therefore Group's financial tatements are customers
Holdings SA' e
4. Companies included in the consoldated financia satements together with country of estabishment, partipation iterest,diecty and indrecty, and method of consolidaton are 11 transactions for 1,201 t December 31, 2011 Nareas
follows:
5. , Comper 100% subsidiary LAMDS BY, PROPERTY , LAMDA O GROLP  COMPANY
Development DOO Beograd, GEAKAT SA, LAMDA DOMI SA, LAMDA Flisvos Holding and LAMDA Development Sofia EOOD by €3 4m, €2,3m, €0,3m, €0,5m, €2,5m, €0,1m and ORe AR A
€0,1m respectively. In the contrary, the Company’s 1 ibsidiary LAMDA m. Also, the subsidiary LAMDA e
Development nd LAND! b
) Dhidendincome.
3 assets,amount 0 € ik loans S oorabios

€) Payables
1) Transocices e ros salas of BoD mesbers and mmagensent
8) Receivables from BoD members and management

7. The numberof employees atthe end of the year was: Group 150, Company 63 (31/1212010: Group 153, Company 72). There are no seasonal employees t the end of the period
(31/1212010: Group 0, Company 0)

8 3201581 t 5,07 per sha 1) Payables to BaD members and managemest .
1) Cash ot bk - related parties 48917 206
9. Other comprehensive income / lss) ater tax incudes: a) Proi oss) for valuatin of pany
iges proft osses),afer
€19 (31/1212010 €316K)
Maroussi, March 29, 2012
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