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REDS REAL ESTATE DEVELOPMENT & SERVICES SA

PUBLIC COMPANIES REG. NO.: 13564/006:B/86/123
Registerad office address: 39 Akakion str. & Moremvassias str., Maroussi 15125
SUMMARY FINANCIAL FIGURES & INFORMATION FOR THE YEAR T JANUARY 2006 - 31 DECEMBER 2006

{Published according to Law 2790, article 135 on companies preparing I financial {consolidatad and non-consolidated) according to the | fonal Acc ing Standards)

The flgures and information are to affer & general overview an the andd vesults of REQS REAL ESTATE DEVELOPMENT & SERVICES SA.. Readers wishing to form a complgte view on the company's financial statys and results should access the annual thancial statements
according to the Internationa tandards and the cerlified auditor's report. They can also visit the company's website (waw.reds.gr) where the above information is posted.
COMPANY DETAILS
Regiztered office address: 39 Akakion =tr. & Monemvassias str., Maroussi 15125 Approval date of the Annual Financial Statemerts
FLIBLIC COMPAMES REG. NO . 1356406/8/86/1 23 (from which the summary figures were drawn) 25-Mop-07
AT ha: 94007150
(Competert Prefecture or First Instance Court: Ministry of Development, Public Companies Division Certified Auditor: Kitiskos RIRIS (SCEL no. 121117
Broard of Directors: Dimitrios Koutras, Chairman - Executive Member Auciting Company: PriceaterhouseCoopers Auditors S&

Anastassios Kalltsantsis, Managing Director - Executive Member. Audit Report Type : Ungualified opinion - matters of emphasis

Dimitrios Kallitsartsis, Loukas Giannacoulis, Konstantinos Methiopoulos Company webste address: ey reds, ot

loannis Moraitis - Executive Members. Leonidas Bobolas - non-Executive Member

Argyrios Milios, Georgios Bekiaris - Independent non-Executive Members

BALAHCE SHEET FIGURES (amounts in €} IHCOME STATEMEHNT FIGURES {amounts in €}
COHSOLIDATED COMPAHY COHSOLIDATED COMPAHY
IMA2/2006 IMM272005 I M272006 IA22005 AA-FAM22006 ] 1M-FAM22005  1M-F1M22006 11-31M1212005

ASSETS
Investement property 107 451874 96.690 959 35.268.310 24 .536.508 Turnover 13.577 651 30.792 325 E955713 B.735.793
Fixed assets 255.071 262 E57 136213 137.534 Gross profiti{loss) 4.851.414 7.382029 2.834 265 1830889
Investmerts in subsidiaties - - 39.390.511 3938951
Investmernts in joint vertures - - 10,770 10.770 Profitiloss) before taxes, financing and investment results and deprecistion 4.474.140 5.816903 3.103 459 928701
Achvances for long-term Cperating Leases 9.432.146 9.623963 9.432.146 9523965
Invertories 9.026.073 12842754 £.719.997 5.909.839 Profitiloss) before taxes, financing and investment results 3.787.452 512751 2.558 544 392963
Trace Receivables 7232073 11.379.93 4.304.912 4.395.253 Profitiloss) before taxes 3.864.563 4461 891 2242934 (43.816)
(Cash and cash equivalents 23.393.827 9.526.034 2433639 1777114 Less taxes (1.631.084) (1.792.087) (1.442.056) (593.508)
Other Azsets 2470346 2827472 211304 2335.216 Profitiloss) atter taxes from ongoing activities (&) 2.033.481 I 2669904 §00.538 I (937.324)
TOTAL ASSETS 159.221.417 143393803 99.812.090 58.636.059 Profitiloss) after taxes from discontinued activities (h) - - - -
LIABILITIES
Mon-current lisbilties 22126109 18812434 22124393 18.706 561 Profit/(loss) after taxes {(ongoing & discontinued) activities (a+b} 2.033.481 2.669.904 800535 (937.324)
Other current liahilities 29.267 564 18.747 106 24.305.539 17.350.998 Distributed to:
Total lishilties (a) 51.393.674 37.559.54 46432733 36.057.539 Company Shareholders 2.033.481 2689904 800538 (937.324)
[Share Capital 51.689.447 67.337 451 51 .669.447 67337 451 Minority Shareholders - - - -
Other equity figures 59.935.296 38456511 1.459.591 [14.7556.851) Profitiloss) atter tax per share - basic (in €) 00313 0,0674 0,0202 [0,02357)
Shareholders’ Eguity (k) 107.827.743 105.794 262 93.379.338 5924578500
Minority Irterest (o) - - - - Proposed dividend per share (€) 8,0700
Total Equity (d)=(k)+(c) 107 527 743 105 794 267 53.370.338 52 578,500
TOTAL LIABILITIES (=) + (cf) 159.221.417 143353803 99.512.090 58636058




Start of period total ecuity (01012006 and 01012005, respectively)
Profitiloss) of the period, after taxes
SC increase through premium reserves capitalisstion (see note no. 8)
Premium reserves capitalisation (see note no. 8)

ite-off of previous years' lozses through SC reduction (zee note no. 8)
SC reduction to wiite-0ff previous years' losses (See nate no. 8)
Income recognised directly in equity (145 32 & 39)
End of period total equity (314 202006 and 314 2/20035, respectively)

STATEMENT OF CHAHGES IH EQUITY FOR THE YEAR

(in €
COHSOLIDATED COMPANY

314202006 314202005 FA2i2006 HA2i2005

105 794 262 102 477 454 52 575,500 52 568 921

2033451 2669 805 00,535 (53T 324

5545437 - 5545437 -

(5.545.437) - (5.545.437) -

201 993 440 -7 20993440 -

" (20.993.440) -7 (20893440 s

- 65 903 - 646,903

107 ser7e3] 105784 262 5337933 52578500

(Operating Activities

Frofitilozs) hefore taxes

Flus'less adinstments for:

Ceprecistion

Provisions

Rezults (income, expenzes, profits and loss) from investing activity
Dehit interests and relsted expenses

Pluzless adustments for differences in working capital balances or in
balances related to operating activities:

Crop / (increase) in inventories

Cecrease ! (increase] in receivables

Crop ! (increase) in current liskilties (except banks)

Less:

Dt interest and similar paid charges

Taxes paid

Total operating activities infiow foutflow) (@)

Investing Activities

Acouistion of subsidiaries, afflistes, joirt vertures and cther investments
Furchase of tangible and intanaible fixed assets

Collections from the sale of tangible and intancible fied assets
Interests collected
Dividend collected
Total i, ding activitii
Financing Activities
Loans drawn

Loan pay back

Total financizl activities inflow {outfiow) &)

Het increase/{decrease) in cash and cash equivalents for the period
(a)y+(b}+(c)

Start of year cash and cash equivalents

End of year cash and cash equivalents

inflow

tHiow) (@)

CASH FLOW STATEMENT FIGURES (amounts in €)

CONSOLIDATED
AM-31H272006 ] 1M-3112/2005

COMPANY
14-3112:2006 14-31 4272005

3.864.565 4.461 932 2.242.934 (43.516)
686,688 689332 544,915 535,738
19.213 (6.133) 23.370 (10.340)
(443.165) (217720 (33.155) (42.324)
366.053 883,308 348.764 479,103
3816676 16.271.301 (810.108) (175.375)
4.534.831 6.919.045 260,052 4505604
2.717.957 (2,214 659) (333.345) (2109.047)
(366.053) (883.308) (348.764) (479.103)
(1.022.152) (5,353 400) (542.654) (528.655)
14174613 20,549 751 a52.018 2130.785

. . (1.000) (10770
(11.442.926) (2068.940) | (10.978.538) (1,234 565)
2.940 5 2.940 .
443.165 217727 20.554 42,324

. . 12,580 B
(10.996.521) (1.851.213)] | (10.943.443) (1.203.011)
10.750.000 10.750.000 B
(100.000) £19.900.000) B B
10,650,000 (19.900.000) 10.750.000 B
13.827.793 (1.201.462) 658.575 921775
9.526.034 10.727.496 1777114 849.339
23.353.826 9.526.034 2.435.689 1377114

—
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REDS SA is consolidated in the financial statements of "ELLINIKI TECHNODOMIKI TEB A E." which holds 50.53% of its share
capital and is registered in Greece.

The Tallowing table preserts the unaudited years of the parent company and the Groug's companies:

Company Unaudited years

REDS 5.4, 1 year (2008)
FMS. PARKING SvSTEMS 5.4, 4 years (2003-20086)
LOFOS PALLINIS. A, 5 years (2002-20086)
KANTZA EMPORIKI 5.4, 8 years (1999-2006)
YIALOU EMPORIKI & TOURISTIKI 5.4 5 years (2002-2006)
3G SA 4 years (2003-2006)

There are no encumbrances on the Company's or the Group's real property.

The Group's companiss have no disputes under Itigstion or arkitration, nor are there any court or arbitration decisions that

are likely to have & significant impact on the Group companies' financial condition, except the pending court dispute between

the "LOFOS PALLIM 54" subsidiary and the City of Palini before the State Council and the Athens Sdministrative Court of First Instance,

regatding the amount payable as special cortribution under Lavw 29472001, which, according to the City, tises to approx. 750,000, Mo provision has
been made for this potertial liability, since the Company's Management feels that the final outcome of the case will be positive for the company

On 31.12.2006 the Group employed 25 people and the Company 24. On 31.12.2003, the Group employed 27 people, and the Company 25

On 5712006, the company's 15t Re-Convened Genersl Shareholders Meeting decided on the increase of the company's Share Capital by
£5,545 437 10 from capitalisation of part of the "Share premium” account, by incressing each share's par value by €0.14, and &t the same time
decided on the decresse of the company's Share Capital by €20 993 44045 by reducing each share's pat value by €0.53 aimed &t an

equal in amount (pattial) write-off of previous years' lozses of the "Loss carried forward" accourt. Further to the above, the company's Share Capital
rizes to €51 889,447 15, divided into 39,610 265 common registered shares at a par value of €1.31 per share. Said decision of the 12t Re-Convened
General Meeting was approved by decision no. K2-10546/20-07 -2006 of the Ministry of Development .

On 280772005 the company concluded an agreement with "LA SOCIETE GEMERAL MMOBILLIERE ESPANGE (LSGIE)", 1o sel

100% of the shares in subsidiary "KANTZA COMMERCIAL 54" &t a total price of €70 mil. The transaction is expected to be completed

by the end of 2009, and is subject to the acquisition of the neighbouring property belonging to "KANTZA REAL ESTATE DEVELCOPMWENMT, MAMNSGEMENT
& OPERATING S.4." and to obtaining all permits and approvals for the entire propetty in Kartza, Pallini

The company has recognised & provision to cover the obligation | has sgainst OTE (Greek Telecoms Org ) to acouire 33% of the shares in subsidiary
"LOFOS PALLIM 5.A." for & minimum price, as stipulsted in the relevant contract dated 252/2002. The amount of the provision

rizes to €18.3 mil. and has increased REDS's investiment cost in said subsidiary, nove consolidated st 100%.

The walue of the property belonging to subsidiary "YIALOU EMPORIK] & TOURISTIK 5.4 " was re-assessed due to the fact that an ares of approc.
133,000 sq.m. was included in he toven plan, by vitue of Gov. Gazette 31D2005 approving the design for the "Yialou Business Park-City of Spata”.
The entire property of approx. 173,000 so.m. belonging to said subsidiary, appears in the Consolidsted Financial Statements at & value of €32 4 million,
under "Investment property”, according to 1AS 40, and on 311 2/2005 was revalued to £41.9 million.

Cn 20062006 & draft contract was sianed for the sale of part of the property belonging to "1ALOU EMPORIKI & TOURISTIHI 3.4." 0

Wislou locstion, Spata, for a price of €13.4 mil, with MACARTHURGLEN HELLAS LTD. The finsl sale contract is subject to

the izsuing of the building license. The company will not recognize any income until the transaction is finalized.

Cn 16M 172006, the Company acouired 100% of the Share Capital in "HWARTEREDA HOLDINGS LTD", registered in Cyprus.

Then, "KARTEREDA HOLDINGS LTD", acquired all the shares in "CLH ESTATE SR.L.", registered in Romania.

The two above companies were newly established and had no business activity, nor any assets | prior to 311 2/2006.

The sbove patticipstions were included for the first time in the Parent Company's Consolidsted Statements on 314 202006 with the Full Conzolidation.

In February 2007, "CLH ESTATE S.R.L." purchased a plot of spprox. 5,500 sq.m. in Banesssa location, Bucharest, Romania,
where it intends to build & deluxe residertial comple:, with & total budget of approx €15 mil.




¥5 Group and Company purchaze and sales amounts for 2006, as well as balances of receivables and liabilties as at
F1.12.2006 from transactions with associstes, as defined in 1AS 24, are:
&) Sales of goods and services, Group €433 207, Company €961,3135.

k) Purchases of goods and services, Group €1,518 583, Company €1 002 357,

ADDITIONAL FIGURES AHD IHFORMATION ) Receivables, Group € 327 057, Company €1 451,166

Lizst of Group companies with their courtries of registration and participating interests, included on the consolidsted financial statements with full

consolidation of Assets, Lishiities and Profit & Loss figures: o Liabilties, Group £6,655,492, Company €6,658 452,
Courtry of Participation % &) Transactions and fees of management executives and BoD members, Group €675,570, Company £ 601,535,
REDS REAL ESTATE DEVELOPMENT & SERVICES $A Greece Parert ) Receivables from management executives and BoD members, Group €1,277 269, Company €0.
LOFOS PALLIMI 5.4 (zee note 107 Greece BT 00 % o) Ligbilties to management executives and BoD members, Group €4 376, Company €0,
YIALOU BMPORIKI 2 TOURISTIKD $.A Greece 100,00°% 16. &pproval date of the above Financial Statemerts by the Company's Board of Directars, 28 March 2007,
KAHTZA BMPORIK] S.A Gresce 100.00°%
PrS. PARKING SYSTEWMS S.A Greece 100,00°%
KARTEREDAHOLDINGS LIMITED Cyprus 100,00%
CLH ESTATE 5.R.L. Romania Indirectly 100,00%

List of Group companies with their countries of registration and participating interests, included on the conzolidated financial statements with
proporional consolidation:
36 ANAPTIXEDS KATASKEWASTIKON POLEODOMIEON & TOURISTIKON ERGON

5A Greece 50.00%
—
Maroussi, 28 March 2007
CHAIRMAN OF THE BOARD MANAGING DIRECTOR GENERAL MM AGER FINANCIAL MANAGER
& MBEMBER OF THE BOARD
OIMITRIOS KOUTRAS ANASTASSI0S KALLITSANTSIS 10AHNIE MORAITIS CHRISTOS ADAMOPOULOS
10 CARD NO. |-220664 1D CARD NO. S434214 10 CARD NO. S146767 0EE Livense no. 13386
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REDS Real Estate Development & Services SA

Annual Financial Statements
prepared according to the International Financeggdtting Standards
for the year ended 31 December 2006

REDS REAL ESTATE DEVELOPMENT &
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- & !
& &

-% ' )#
vy
Y 1% 7

) # 1

a1 N

a1 N

- -

o1 o1

)

1& $& 9" ) $&

-
%) ")

/

$llll

+

% "
(D)+1" "$ + %)

& '3*%)
W &')# C$3% )
# %
)
1 & '" 8
"0 ( * 1)
3))
AR
3& &&) *$
"% 0" +"
"% )0!' )
% "$ +)" ) &63&+" ) ! #

% "$ +) ") &6B&+" )
)& *0% 6$&+" ) I #H 4+

3"

+

*% ) )

+*% ) )

/'$

o)) )%& &

#

8) +) & &)

+

% 1

L4 "$ +

' %) .5

SE I NI NI SRR



' 3%0%) 1

Y &' )# C$3% ) 1
2 # ' % 12
5 ) 3) 15
$% ) & # % *% ) 15

) 1
3) ) 1

| & 8 1

1 N G I 7R 1,
4 "% '"D8 ))E9 1,
n* 1) 1.
8)) " +( 1.
2 '8 11
5 # '"98)) 11
+ )# 11
3& & 11
, 8) + %+ ) 44
+ % *% ) 44

1 % &9 ( )' ) 4
24 # ) 4

2 ) *% ' 3 ) 4




#

&)

#$) &1 8)>'" & 11 8

M4 #$) & 44

# H%E )>
"ol ' %14$ )] 44> & H#  H +) ) # 39$)( > #
* 05 7J
# ' (H < = < 1#& ! 1 8!
8 M.A4 #93) &'" & %)) ! 8 M12, #$) & # 3 $)( 44
L Y")%(# )$% ! " 3& ! *% ( # 3')) * 8 M44d> & # )
Y18 & (% &8 ' "
H l#& 1 1 8! 8 M. #%) & '" & 8 M 44,
#$) & # 3$)( ) #+)) "+ " 3" 1" S 44 S
44> #)& ) *$& #!' #)%) # )& %'"%8H!) &) I>* + #
) %( 6'>  %') 3 44> . 42S 1)%) #& * ' '%$&& 44>
&& % 115S 1)%)7 ' '%$&& & # +))3)%)'"% 2F F44 )
11S # +542S 1)%) ) 8' & * SR & T H# H# 1) #%! | 44,
*H()> "+ 1 8" &# )">'%) .S
44> H: ; | #&L $ 3 &W7) ! | 81 8MS55
#$) &> '" & M #$) & 44 44 L %% ()% &!1" 8 & (% &
8 "8 )) % & # &3% CrE () (o L> %% >
%)& #H3)") (a '$
44 > H | #&L $3 &#&%)))! 8!
M4 #$) & '" & %)) ! 8! 8 M54 #$) & 44 8)) % & #
&3% " 1 # ' () ( > > ' %)& # H3)")
("%
4M>H 17) '3 #'" (#&%)))! 81! 8
M2 #$) & %0 44
H: I 1> +) & (%) &H | +) &
& 1$%%)$M & (! # 1" > 7%('C$ &'" )>T# )+ ! '3 )
)) 44R # " (#) 44S #) ' )& "% & & %>
) " 3%(
20 THHH# " (#%& 4S  )> Y¥7& 1| 44 "$ + 8 M,



" (> H1%%T + *N))HTH+) # "

O)"% &' )%& &!+$ )>

#

I0I0CIo! O

I0!I0CI0I O ? %,

$ 3 >1 >, 2

>2>12 22S

/)) ! FD%))E >.25>

>.24>..1 5.

| FD% )E*! 8) >5>125

D52>| E A3

A44>.2

| FD%)E ! 8)

D12,>2|5E . %S

I0loC!Oo! O

I0l0CloIo P %,

2> H>

$ 3

24>,1>2. 9 1S

/) ! FD%))E 5> >55%

>2.>411 925

| FD% )E*! 8) 2>, 5>

5>5 >11 9585

I FD%)E ! 8) >422>5,

2.

> 1>145

44 Y #) + L#E (&M +7

J 7 )%+ .

H< '™ % & "

& n 1

%'"%8>*% + +
% !4

H '™ %

H!) &)1 )&
2F F44>1 )&')$ !
%&' +,+,7)+82 .

3% " ' ( :L> %%
# 7 % + & P& + %'
)+ & & . B$W( 44 7 #
R 4 !
| M,4>444>444> &

L ( > >
6'>#'" ()+& %"
L# (7 &*()$9) &
Y&  IM25"% # | %)% °
%) 44> # " (& %% '))
NS+ 1FS%& +%'))  # )" ">
%)) )& |

+ o
D/ E>
%' )&
3% "
&3% "
| ) %%

% '"%8 # H +
6' 124 )& ")

H" % 1 )&

) & "%" +
4+ 47)+7)" %9 3
) 72'9%.

# & 144> # " ($H)& % &
3 DO0&" % )E>

+ *§) ) ) &#))+ !V
#&3% " |
"% > )$& 7(

+ 7#

*$ (44> #

O> $'#)& >44)C" % %O

)% ! %%
6'""%

%&& & 6+) & 9*+7- %

# 7 #)

"> # S+ ) 44S & '+ )

/' &* &

>'#  1'$
% > '

$*& (H
H&* ) %&

> %%

> )+ > '#

) ) $+ '&$ "#
/ - /

#) ) J; >

& &% $ % 441

)+ > !
(" "7#H /
(H [> ]
1 )l&
(# '$% & 3 "
# Trn (II& IIO )l#

D Il %' >: L> %%

7& % !,>.4)C"

& +6

% !

(

>

")

# %)

#

%) )

% &3, "',+6

8 >444)C">) $ &
‘0 8% + *$%& +R #)

) ') #*$%& +%') )$ +

4>444)C" ' N8 +T#2.4 0+ %') & *$&+

- )>EH)> T # T (

oT
&)

") %%
| #

I #)

#

)

‘&S
8

%S # NS+ | # *S%& +
% &) +)> !
1&g )"

#

" (#)

!
M4




") S &%P8 )& % '"%8>T # *$&+ IM "%% G # #)"3> # " (

&# " "0
44> # " ()" ) +'*6'3) J
% H#H"%1 )& %'"%8 L> %% >
" ") v &+ # () ))$) & (H: ; | @ L>
%% > '>STH# 37 1$%%(" +#) I H#E %" (' ' # # " (# )7 #
H / - /1D /E
NS *$%& +%'))! #')$ ! #0$) ) 00 1)$& (H
Yy > > S)T%% ) "% # %) +# |
' &) ! %) +)# I> #SHE W)TH # ") &+ $ )>
#&3% " I BHY HUWWN)>)H +"%%R'! 1'% )
8 &# " )'3 )* &I'$) + 1y # " "0
&3% )& %'"%8) /' &* &
&3% 1)) 7)) ) / > &  &W(+T7+'$ )* &

Loxon( %) # ' () % &()$")  1$% 3)" )>7# 37 %o%(! '+ #
3 3)")

# )&&3&&! ( 44>"$) MA 4 Y > & %&) S )W H%& )"$)
M21 > 4

#OH))HL) "L #( ) '3( 11, & %' ! '% 55> 7 1F114>
#o#- &1 V)) ) ) &3& & %%
%7 + # *3  >T '%%$ ($>H# W HW&)> 3 # % ")
44> ) T%% ) # "" (+- & I ) & # $& ) ) & %) # - &
) &3&SUW( & H# - & ! ') ) *&(> ) T%% ) # $& > ! (% *% (!
oy % ( 44
'%$& + #) S H- &I ' )TS% &%0 HO# # HW&)! # ' $ $) $) #
"> &%) # " ()8'$3)>! # A B3+ # %6 3)

$))> . # 44,

#- &1 ')

##"LH- &

):$ )




+ %) +*& ) +6
%* % 9*+7- )9'2

7+) +  6'%2'%* % -

G #3 $& & # '#&! '%) ") ! D#[" (E>)7%% ) # ' )% & &
I "%) ") 1# " (& ))& YDH# [/ SET## " )& " # '

&')%& &*% ') ) '™ 2> 44> & # M) ")) " I+ )
Y #H%& ) C$ ( &'MI%7) " ! # ( # && & )P (1)+1!' " $ +
%') & # 8% ( )

+" ) ) )% (P # %) ")

) ) )% 1 o# &! ) L#) 1 %) ") "g
7 # % % o+ & &)> ) & &*(# $ #) ) )*% ( '%$&)
&)+ +> "%" + &" o+ %' % %3  # &! ) !
I "0%) ") # 11Ut ot ) " STHH# & ! $& $# ) )*% (
%) '%$&))%' + & %( + 'S+ %') &"0+"$ +) ") #

) % #1E) )
& ) ) )% (

$ ))*% () 8)) #) ' "%) " )»>*)& $ $& G 1"& $
$& " &+ #/ 0 37 &&>#" Y&T7T # # )" 3 % 37 & &
#) ) & &) C$ # 7 ""%(7# #'% C$ ") &% & !'"# $& *

) *% NS "TH# #! " %) " ) rrt%t))

$& 3%3) !'"+ '&F) * $& 3&'> *$ # "$) & &)%)$) #
%) ") # '&))%' && & # $& )6%&+" > '%P& + # ))))" |
# )0)I" %") " 1 #! "% ) " )>THH# &S ! $& "0 + #) )0
NN > # & )&) %' % % 3 # () &! ) I #
' "%) ") & &)+ $& ' &$ ) # #''$) ")>*$ I #
$)!18)+ # 11" 3 N YHE () %' % $& %) "%$& )
3% + # 'S o+ %! )& &#H ) % ) !"S + )" )
& K" A" >)T%% ) 3% +# 3 %% ) P#1 "%) ")
G*%3 # # $& 3&'7#3 * & )N & 3& *))! $ $&
Opinion

In our opinion, the aforementioned corporate anasobdated financial statements present fairly, in
all material aspects, the financial position of @empany and the Group as of December 31, 2006
and of their financial performance and their cdsiw$ for the year then ended in accordance with

International Financial Reporting Standards thaehzeen adopted by the European Union.




Without expressing any reservation as to the cenmahs of our review, we draw your attention to note
29 in the Attachment to the Financial Statemeneking reference to the uncertainty that exists with
regard to unaudited tax years, as well as the pgrdispute between consolidated company LOFOS
PALLINI S.A. and the Municipal Authority.

Report on Other Legal and Regulatory Requirements

The content of the Board of Directors report issistent to the attached financial statements.

Athens, 29 March 2007
The Certified Auditor-Accountant

PriecewaterhouseCoopers SA

Certified Auditors Accountants

268 Kifissias ave Kyriakos Riris
152 32 Halandri SOEL Reg.li»111
S.0.E.L. R.N. 113

PResieiousE( o




All amounts in Euro.

ASSETS

Non-current assets

Tangible assets

Intangible assets

Investments in property

Investments in subsidiaries

Investments in joint ventures

Deferred tax asset

Advances for long-term Operating Leases
Other non-current receivables

Current assets

Inventories

Trade debtors and other receivables
Investments

Cash and cash equivalents

Total Assets

EQUITY CAPITAL

Equity capital attributed to shareholders
Share capital

Share premium reserve

Other reserves

Profit/(loss) carried forw ard

Total equity

CREDITORS

Non-current liabilities
Long-termloans

Employee retirement benefit provision
Other non-current liabilities

Other long-term provisions

Current Liabilities

Suppliers and other liabilities
Current tax obligations (Income tax)
Short-term loans

Total liabilities
Total equity and liabilities

+ %

Note

11
12

13

14
14
15

17
20
16
18

16

17

31- -06 31-  -05 31- -06 31- -05

217.995 260.826 99.319 136.060

37.077 1.832 36.894 1.474

107.451.874 96.690.989 35.268.810 24.836.808

- - 39.390.511 39.389.511

- - 10.770 10.770

2.393.294 2.755.263 2.035.989 2.283.007

9.432.146 9.823.966 0.432.146 9.823.966

77.028 72.184 77.028 72.184

i 119.609.413%  109.605.059 86.351.468" 76.553.779

9.026.078 12.842.754 6.719.997 5.909.889

r 7.232.075 11.379.931F 4.304.912 4.395.253

25 25 25 25

23.353.827 9.526.034 2.435.689 1.777.114

r 39.612.004" 33.748.744" 13.460.623" 12.082.280

d 159.221.417F7  143.353.803] 99.812.090T 88.636.059

51.889.447 67.337.451 51.889.447 67.337.451

95.973 5.641.410 95.973 5.641.410

6.391.107 6.327.916 814.742 784.259

49.451.216 26.487.485 579.176 (21.184.620)

r 107.827.743"7  105.794.262 53.379.338" 52.578.500

r 107.827.743F  105.794.262F 53.379.338" 52.578.500

- 100.000 - -

84.058 64.845 82.342 58.972

3.715.215 320.753 3.715.215 320.753

18.326.836 18.326.836 18.326.836 18.326.836

" 22.126.109" 18.812.434" 22.124.393" 18.706.561

17.356.366 18.032.870 12.418.481 16.646.289

1.161.198 714.236 1.139.878 704.710
10.750.000 - 10.750.000

d 29.267.564" 18.747.106 " 24.308.359" 17.350.998

51.393.674" 37.559.541" 46.432.753" 36.057.559

r 159.221.417F  143.353.803" 99.812.090 " 88.636.059

L #) !

|%)

")
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THE GROUP THE COMPANY

Note 31- -06/ 31- -05 31- -06 31- -05
Sales 13.577.651) 30.792.328 6.955.713 6.735.793
Cost of sales 23 (8.726.237)| (23.410.299) (4.121.448) (4.904.904)
Gross Profit " 4851414 7.382.029 2.834.265  1.830.889
Administration expenses 23 (2.872.095) (2.567.881) (1.628.338) (1.611.168)
Other operating income / (expenses) (net) 25 1.808.133 313.424 1.352.616 173.242
Operating results " 37874527 51275717 2558544 392.963
Income from dividend - - 12.590 -
Financial income (expenses) - net 21 77.112 (665.580)  (328.200) (436.779)
Profit before tax T 3864565  4.461.991 2.242.934  (43.816)
Income tax 24 7 (1.831.084) (1.792.087)7(1.442.096)  (893.508)

Net profit for the period 2.033.481] 2.669.905"7 800.838"7 (937.324)

Profit / (loss) per share - basic (€) 0,0513 0,0674 0,0202 (0,0237)

# ) +), 4 + %  LH#)D %) ")




Statement of changes in equity
All amounts in Euro.

THE GROUP
Share premium Results carried
Share capital reserve Other reserves forward Total
01 January 2005 67.337.451 5.641.410 6.226.459 23.272.135 102.477.455
Effect of first implementation of IAS 32 & 39 - - 646.903 646.903
New balance as at 1 January 2005 67.337.451 5.641.410 6.226.459 23.919.038 103.124.358
Net profit for the period - - - 2.669.905 2.669.905
Transfered to legal reserves - - 101.457 (101.457) -
31 December 2005 67.337.451 5.641.410 6.327.916 26.487.485 105.794.262
01 January 2006 67.337.451 5.641.410 6.327.916 26.487.485 105.794.262
Issue of share capital / increase (note 14) 5.545.437 (5.545.437) - - -
Issue of share capital / (decrease) (note 14) (20.993.440) 20.993.440 -
Net profit for the period - - - 2.033.481 2.033.481
Transfered to legal reserves - - 63.190 (63.190) -
31 December 2006 51.889.448 95.973 6.391.107 49.451.216 107.827.743
THE COMPANY
Share Results
premium Other carried
Share capital reserve reserves forward Total
01 January 2005 67.337.451 5.641.410 784.259 (20.894.19 9) i 52.868.921
Effect of first application of IAS 32 & 39 646.903" 646.903
New balance as at 1 January 2005 i 67.337.451 | 5.641.410 | 784.259"  (20.247.296) " 53.515.824
Net profit for the period (937.324) i (937.324)
31 December 2005 67.337.451 5641410  784.259 |  (21.184.620) 52.578.500
01 January 2006 | 67.337.451 |  5.641.410 |  784.259 ' (21.184.620) 52.578.500
Share capital issue / increase (note 14) 5.545.437 (5.545.437) - I -
Share capital issue / (reduction) (note 14) i (20.993.440) - - 20.993.440" -
Net profit for the period - - - 800.838" 800.838
Transfered to legal reserves - - 30.483" (30.483) i -
31 December 2006 51.889.448 | 95973 814.742 579.175 | 53.37 9.338
# ) +), 4 +% L#)! "%) ")
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All amounts in Euro.

Operating Activities
Profit before tax

Plus/less adjustments for:

Depreciation

Provisions

Results (income, expenses, profits and loss) from investing activity
Interest expense and related expenses

Plus/less adjustments for differences in working capital balances or in

balances related to operating activities:
Decrease / (increase) in inventories
Decrease / (increase) in receivables
Decrease / (increase) in liabilities (except banks)
Less:

Interest and similar expenses paid

Taxes paid

Total inflows / (outflows) from operating activitie

s (a)
Investing Activities

Acquisition /disposal of subsidiaries, affiliates, joint ventures and other

investments

Purchase of tangible and intangible fixed assets

Receipts from the sale of tangible and intangible fixed assets
Interests received

Dividend received

Total inflows / (outflows) from investing activitie s (b)
Financing Activities

Loans drawn

Loan payment
Total financing activities inflow /(outflow) (c)

Net increase/(decrease) in cash and cash equivalent s for the
period (a)+(b)+(c)
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
# ) +), 4 + % 1 #)!1

THE GROUP THE COMPANY

31- -06 31- -05 31- -06 31- -05
3.864.565 " 4.461.992 2.242.934"  (43.816)
i 686.688 " 689.332" 544.915"7 535738
19.213 (6.133) 23.370 (10.340)
(443.165) 17.727) (33.155) (42.324)
366.053 883.308" 348.764 479.103
3.816.676 16.271.301 (810.108)  (175.375)
i 4.534.831 6.919.046 260.062  4.505.604
2.717.957 (2.214.659) (833.345) (2.109.047)
(366.053) " (883.308)  (348.764)7 (479.103)
" (.022152)"7  (5.353.400) (542.654) "  (529.655)
14.174.613°7  20.549.751" 852.018" 2.130.785
- (1.000) (10.770)
(11.442.926)7  (2.068.940)7 (10.978.538) " (1.234.565)
2.940 - 2.940 -
443.165" 217.7277 20.564" 42.324
- - 12.590 -
¥ (10.996.821) "  (1.851.213)| (10.943.444)" (1.203.011)
10.750.000 - 10.750.000 -
(100.000)|  (19.900.000) -
¥ 10.650.000" (19.900.000)]  10.750.000 " -
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Consolidated segment information for Real estate Real estate
01/01-31/03/2006 sales expoitation Services Total
Sales (gross & net) 7.097.501 4.486.024 1.994.126 13.577.651
Gross profit/(loss) per sector 1.896.114 2.086.843 868.457 4.851.414
Administration expenses (2.872.095)
Other operating income / (expenses) - net 1.808.133
Operating profit 3.787.452
Financial income (expenses) - net 77.112
Profit before tax 3.864.565
Income tax (1.831.084)
Net Profit 2.033.481
+" 1$%) ) 2 '™ 447
%% "$) $
Consolidated segment information for 01/01- Real estate Real estate
31/03/2005 sales expoitation Services Total
Sales (gross & net) 25.829.916 4.082.619 879.793 30.792.328
Gross profit/(loss) per sector 5.738.816 1.831.837 (188.624) 7.382.029
Administration expenses (2.567.881)
Other operating income / (expenses) - net 322.452
Operating profit 5.136.600
Financial income (expenses) - net (674.608)
Profit before tax 4.461.991
Income tax (1.792.087)
Net Profit 2.669.905
# )+ 14$) %s&& ! &%) ) 2 '™t 44>
%% "$) $
Real estate Real estate
sales expoitation = Services Non allocated Total
Depreciation of tangible fixed assets 6.090 " 25.895" -r 29.345" 61.331
Depreciation of intangible fixed assets 175" -r -r 3.626" 3.802
Depreciation of investments in real d i i i i
property - 606.055 - 15.500 621.555
Total I 6.266 631.950 - 48.472]  686.688
#)+ 148 ) %$&& ! &%) ) 2 '™ 44>

%% "$) $




Real estate Real estate

sales expoitation = Services Non allocated Total
Depreciation of tangible fixed assets 31.236 25.132" - 19.306" 75.674
Depreciation of intangible fixed assets 1.977 2.832" - 4.240" 9.049
Depreciation of investments in real " il i "
property - 604.609 - - 604.609
Total " 33.213" 632.573 -I 23546  689.332
)! ) & ) L} ) * 7 ) +|| ) 1 & $ 1 $ % T 1 % ||) & 1 & ) >
"&+ TH %) #& () )
+)) &% *% )) 2 '™ 44 ]
%% "$) $
Real estate Real estate
sales expoitation | Services Non allocated Total
Assets " 220245257 136.834.764"7  20.794" 3413337  159.221.417
Liabilities " 8237537 49.483.489" (198.687)" 1.285.119" 51.393.674
Equity Capital " 21.200.7727 87.351.276  219.481" (943.786) 7 107.827.742
Closing year investents in tangible, intangible * i r r i
and investment assets. - 11.382.440 - 60.486 11.442.926
+)) &% *% )) 2 '™ 44 ]
%% "$) $
Real estate Real estate
sales expoitation | Services Non allocated Total
Assets " 22.360.171" 119.955.993"  78.202" 2452017  142.639.567
Liabilities ¥ 1578.439" 33.957.111"7  34.993" 1.274.762" 36.845.305
Equity Capital " 20.781.7327 85.998.882"  43.2097  (1.029.560)"  105.794.262
Closing year investents in tangible, intangible * i r r i
and investment assets. - 2.488.899 - - 2.488.899
( !II LIP3 # ) *) n H 4 4)"* 4$

#1$ ) I '3 )* & ) %% $& &3% "
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THE GROUP THE COMPANY
31- -06 31- -05 31- -06 31-  -05

Cost
Start of period " 97.888539  98.327.237 | 25.763.344 27.456 377
Additions i 11.382.439  2.518.302 10.918.052 1.263.967
(Carried to reserves) - (2.957.000) - (2.957.000)
Sales / write-offs
End of period " 100.270.978 | 97.888.539 | 36.681.396 = 25.763. 344
Accumulated depreciation
Start of period T (1197.548)  (592.940) | (926.536) (457.43 4)
Period depreciation i (621.555)  (604.609)  (486.049) (469.103)
End of period " (1.819.104) @ (1.197.549) | (1.412.586) & (926. 536)
Carrying amount " 107451874 | 96.690.990 @ 35.268.810 | 24.83 6.808
# ) #' () % (
#3%5 1 # ("% ++ )$)& (H = 17) N)&
& # &% # 7 % | 8 22>444)C">*(3 $ !/3 " /L D :E)$
2IFF44> 3+# 7 % +&)+ | #H $) ) 0@ | # *3)$ & (
() % (! 8 ,2>444)C™ ) #) Y%& & "% ")$ &
H3)" ))>*)& 54> # "$ IM25"%> & 2F F44 7) ))& M5 1
"%
2+- 6)+-+7)%',*% +6'9 - T7)+7)’
%% "$) $

31-  -06 31-  -05
Up to 12 months 3.960.783 3.973.635
1t05 years 22.045.971 22.583.865
More than 5 years 63.233.215 68.727.126

Total 89.239.970 | 95.284.627
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Cost

1- -2005

Additions

Reclassification from assets available for sale
Reclassification from Assets under constr.
31- -2005

1- -2006
Additions

Sales / write-offs
31- -2006

Accumulated depreciation

1- -2005

Period depreciation
31- -2005

1- -2006

Period depreciation
Sales / w rite-offs
31- -2006

Net book value as at 31 December 2005

Net book value as at 31 December 2006

THE GROUP
Furniture Assets
Land & Means of Mechanical and under

Buildings transport Equipment fixtures constr. Total
67.980 2.465 103 491.258 38.159 599.965
- - - 7.126 " 7126
- - 50.000 - " 50.000
- - - - (38.159) " (38.159)
" 67.980 2.465 50.103  498.384 -7 618.932
" 67.980" 2.465" 50.103"  498.384" -7 618.932
- - - 21.440 I 21.440
- - - (21.832) -Fo(21.832)
" 67.980 2.465 50.103°  497.992 -7 618.540
- (1.201) (4.686)  (276.545) -7 (282.432)
- (369) 5 (75.304) T o(75.674)
i - (1.571) " (4.686)  (351.849) - (358.106)
i i d as7)” (4.686)" (351.849)" - (358.106)
(370) -F (60.961) - (61.330)
- - - 18.892 ¥ 18892
i - (1.941) " (4.686)  (393.918) -7 (400.545)
" 67.980" 894" 454177 14655357 -F 260.826

r r r r r

67.980 524 45.417 104.074 - 217.995




Cost
1- -2005
Additions

Reclassification from Assets under constr.

31- -2005

1- -2006
Additions

Sales / write-offs
31- -2006

Accumulated depreciation

1- -2005

Period depreciation
31- -2005

1-  -2006

Period depreciation
Sales / w rite-offs
31- -2006

Net book value as at 31 December 2005

Net book value as at 31 December 2006

# ) " "1

THE COMPANY

+%% )) )&$ + 4

Furniture Assets
Means of Mechanical and under
transport Equipment fixtures constr. Total
2.465 103 423.025 38.159 463.752
- - 7.126 - 7.126
- - - (38.159) " (38.159)
2.465 103"  430.151] I 432.719
2.465" 1037 4301517 -7 432719
- - 21.440 -F 21440
- - (21.832) -F(21.832)
2.465 103" 429.759] I 432.327
(1.201) (103)  (235.792) -7 (237.096)
(369) - (59.193) -7 (59.563)
(1.571) (103)"  (294.985) " -7 (296.659)
@as71)” (103)"  (294.985) " -7 (296.659)
(370) ¥ (54.871) -7 (55.240)
- - 18.892 -f 18892
(1.941) " (103)"  (330.964) -7 (333.007)
894 -F 1351667 -F 136.060
524 - 98.795" -7 99319
4 & 44
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Cost

1- -2005
Additions

31- -2005

1- -2006
Additions
31- -2006

Accumulated depreciation

1- -2005

Period depreciation
31- -2005

1- -2006

Period depreciation

31- -2006

Net book value as at 31 December 2005

Net book value as at 31 December 2006

$

THE GROUP THE COMPANY

Software Software
49.275 41.819
1.630 1.630
i 50.905" 43.449
i 50.905" 43.449
39.046 39.046
i 89.951" 82.495
(40.024) (34.903)
(9.049) (7.072)
(49.073) " (41.975)
i (49.073) " (41.975)
(3.802) (3.626)
i (52.875) " (45.601)

r

1.832 1.474
i 37.077" 36.894

14
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I'$ " )')%& &7 # # 1$%%' )% & "#H& O H1%%T +J
COMPANY particip. % Participation value

KANTZA COMMERCIAL S.A. 100% 11.185.288
YIALOU COMMERCIAL & TOURIST S.A. 100% 8.353.110
PMS. PARKING SYSTEMS S.A. 100% 86.775
KARTEREDA HOLDINGS LIMITED 100% 1.000
LOFOS PALLINIS.A. 67% 19.764.339
Total i 39.390.511
# " (#) '+)& 3) '3 # 0 + 'C$ 1" >22S 1 )# ) #HW&
0 o>+ ) " "$"')& >)) ! # # %3 '& & F4 F44
#"$ 1# 3) )) M.2"%% &#) ' )& 3)" ) ) &)$F )& (>
&) )$%>)" )& () )%& &  44S
(3% !'- )% & & 4 3™ 44> & #1"7018) 1'3 )
FF44 # " ('C$ & 44S | # # % # ( '" (H: /

I> | %' )& I M >444 # (&) ' #m) )7 %% &
&3% '3 )* & 4F F44 H: /I  1'C$ & %% # )# ) H

> +) & -$# )> " #'" () *6' ) # %) )

L# " "0 # 7 *3'" )7 7%() *%)#& &#& *$) ) '3 (

())> 2FF44

9
H2/ | ) '"%3$& & # O %& &' "% ) " )T H # %
"VY%& "#H&
#1%%7+"$) ) # " () #)) &% *% )!B < $)>' )%& &
7 # # %' )%& "#HE&> & "%P& & # *% ')
%% "$) $

3G S.A.
Assets 128.221
Liabilities 33720
Equity Capital " 94501
10
%% "$) $

THE GROUP THE COMPANY
31- -06/ 31- -05 31- -06 31- -05

Finished products 5.083.595 9.710.379 2.777.514 2.777.514
Semi-finished products 3.942.483 3.132.375 3.942.483 3.132.375
Total net realisable value 0.026.078 | 12.842.754 ' 6. 719.997  5.909.889
3 )' %) )% &#9P))' "% & &%& ') 9
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# ) "& )0 "$"$% % # '3*%)!I "% )>)' #/$ )% "'3*%%)
"Y%('""!'"% )" ') & % )%) T#H' ) &++$ ) & %N'%9I)) )'$
"3%%)
%% "$) $
THE GROUP THE COMPANY
31-  -06 31- -05 31-  -06 31-  -05
Trade debtors i 4.544.542 8.252.446| 1.308.417 3.516.695
Less: Impairment provisions - (2.673.379) - (2.673.379)
Net trade debtor receivables 4.544.542 5.579.067 1 .308.417 i 843.316
Income Tax advance payment i 432.706 1.186.569 " 277.550 494.804
Advances for operating leases i 9.822.447 10.212.748" 9.822.447 10.212.748
Other receivables i 1.565.925 1.726.161" 944.506 1.354.893
Receivables from related parties i 375.629 2571536 1.461.166 1.385.641
Total i 16.741.249 " 21.276.080  13.814.086  14.291.402
Receivables from long-term Operating Leases i 9.432.146 9.823.965 9.432.146 9.823.965
Other non-current receivables i 77.028 72.184 77.028 72.184
Total non-current assets i 9.509.174 9.896.149]  9.509.174"  9.896.149
Total Current Assets i 7.232.075 11.379.9317  4.304.912]  4.395.253
[ 16.741.249 21.276.080  13.814.086  14.291.402
44> #'" (7 INS " %%' & & 3% *% ') IM>2>21>! T#'# &"&
C$% "$ 3) 39)() $# *% YH&* + & () # " ()
'3 ( 11> # $+#)$*6" % 55 | 7 1F114
FF44> #'" (" '"%$& & 249( % ) ! ( 7#% #)')$ & "

1'% ) % > 'R! #%) ! #%)>7 )¢ | #

()# %% *

Y & # %))

1'% )') S ) %% +) & # )$%) #&$S 1 # % )
12 . " Q
%% "$) $
THE GROUP THE COMPANY
31- -06 31- -05 31- -06 31- -05
Cash available and in Banks 23.353.827 9.526.034 2.435.689 1.777.114
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%% "$) $

Number of Common Share

shares Par value shares premium Total
01 January 2005 39.610.265 1,70 67.337.451 5.641.410" 72.978.861
31 December 2005 739.610.265 1,700  67.337.451 5641.410  72.978.861
01 January 2006 "39.610.265 1,70 67.337.451 5.641.410 72.978.861
Share nominal value increase - 1,84 i 5.545.437 (5.545.437) i -
Share nominal value reduction - 1,31 (20.993.440) I (20.993.440)
31 December 2006 "39.610.265 1,31 51.889.447 | 95.973 51.98 5.420
# & (I % # #%& ) + ! FF 44 &'&& '3 %% # ' ) ) )! "
S +) &TH3 M +) & 7TH#3  #I % +)&') 7) 3&
(3 $1')  :91,1F494944 | # Y(! 3% "

FF44> #'" (N)) 9 3 &/ % #HB&) +&'&& # ') I #

"O(N) # % *(M>5>52, 4 1"" %) ! L # O0#  "$0 "$>* (
YY)+ # ) N 3%$ *( M4 5> & #)" 0" &&& # & ) ! #
" (N) # % *(M4>112>5545 *( &' + #)# N) 3%$ *(M4 2> "& C$ %
"$ D %WE7 9!l 3$(IN%B)) #H))' &l'7&"$S # ) 93 &
I % +)&') 7) 3&*%3 $ 1Y) :945F 494944 1 # ) ( !

3% "

12
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THE GROUP
Special & extra Tax-free
Legalreserve reserves reserves Other reserves Total
01 January 2005 376.788 5.393.972 453.540 2.159"  6.226.459
Brought from/ transferred to P&L 101.457 - - - 101.457
31 December 2005 i 478.245 © 5.393.972 | 453.540 | 2.159 | 6.327.916
01 January 2006 i 478.245" 5.393.972" 453.540" 21597 6.327.916
Brought from/ transferred to P&L 63.190 - - -r 63.190
31 December 2006 541.436 & 5.393.972 " 453.540 © 2.159 " 6.391.107
THE COMPANY
Special & extra Tax-free
Legalreserve reserves reserves Other reserves Total
01 January 2005 98.658 232.062 453.540 - 784.259
31 December 2005 i 98.658 232.062 | 453.540 | -7 784.259
01 January 2006 i 98.658" 232.062" 453.540" - 784.259
Brought from/ transferred to P&L 30.483 - - - 30.483
31 December 2006 " 129.141 © 232.062 © 453540 © -7 814742
15 "
# " 0% *% )" & '3 ) !
%% "$) $
THE GROUP THE COMPANY
31-  -06 31-  -05 31-  -06 31-  -05
Suppliers i 269.438 885.565 253.381 320.933
Accrued expenses i 50.764 67.607" 50.764 67.607
Insurance organisations and other taxes/ duties i 344.308 658.099 " 322.670 535.796
Advances for operating leases i 3.741.931 4.408.389" 3.741.931 4.408.389
Other liabilities i 9.990.408 5.502.531" 5.095.767 4.804.175
Liabilities from related paries i 6.665.733 6.831.433" 6.660.184 6.830.141
Total i 21.071.581 18.353.624 16.133.697 16.967.042
Non-current i 3.715.215 320.753" 3.715.215 320.753
Current 17.356.366 18.032.871" 12.418.481 16.646.289
Total i 21.071.581 18.353.624 16.133.697 16.967.042

15
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%% "$) $
THE GROUP
Long-term loans 31- -06 31- -05
Bond Loan 100.000
Total long-term loans i -r 100.000
Short-term loans 31.12.2006 31.12.2005
Bank loans 10.750.000
Total short-term loans ¥ 10.750.000 -
THE COMPANY
Short-term loans 31- -06 31- -05
Bank loans 10.750.000
Total short-term loans ¥ 10.750.000 = -
2 44> 0% ) ) & 4 2S
17
All amounts in Euro.
Provision for acquisition
of the minority interest
in a subsidiary
01 January 2005 18.326.836
31 December 2005 i 18.326.836
01 January 2006 18.326.836
31 December 2006 i 18.326.836
% 3) )* 0&7J
# " (#) '+)& 3) '3 # *0f + 'C$ 1" >22S 1)# ) #H%&
O o>+ ) " "$"')& >)) I # # %3 '& & .F4
#"$ 1# 3) )) M.2"%% &#) ' )& 3)" ) & )$*
&) )$%>)" )& () )%& &  44S
18 N
I & 8 "3*%) &% *% )WH%U%W*IT# # ) %'*% %+% +# # %%7) #)
ns 8 "3*%) '$ 8% * % )> &7# &! & '" 8'" ) #) " 8
$# (1) )$)! %% 7J
%% "$) $
THE GROUP THE COMPANY
31- -06 31- -05 31- -06 31- -05
Deferred tax receivables:
Recoverable after 12 months 2.378.395 2.586.123" 2.035.989 " 2.283.007
Recoverable within 12 months 14.899 169.140 -

Total
%'# + &
%% "$) $

& '" 8J

T 2393204 2.755.263"

2.035.989" 2.283.007

F 44
)& (>



Start of period balance

Income statement debit / (credit)

End of period balance

#+) &! & 8

I & 8% *% )J
%% "$) $

01 January 2005

Income statement debit / (credit)

31 December 2005

01 January 2006

Income statement debit / (credit)

31 December 2006

I & 8)))J
%% "$) $

01 January 2005

Income statement debit / (credit)
(Debit) / credit to equity capital
31 December 2005

01 January 2006

Income statement debit / (credit)
(Debit) / credit to equity capital
31 December 2006

01 January 2005

Income statement debit / (credit)
(Debit) / credit to equity capital
31 December 2005

01 January 2006

Income statement debit / (credit)
(Debit) / credit to equity capital
31 December 2006

'3%06) & % *%
0 )T H# #)" 8%# (> J

THEGROUP THE COMPANY

31-

-06 31- -05 31- -06 31- -05

(2.755.263) (2.721.049)]  (2.283.007) (2.392.605)
361.969  (34.213)" 247.018  109.598

" (2.393.294)[(2.755.263)  (2.035.989) (2.283.007)

THE GROUP

Other
699.125"

(6.103)
693.022 "

693.022

(153.355) "

) & + # (>7#$ 0+ "$ ) +

THE COMPANY
Total Other Total
699.125"7  699.1257  699.125
(6.103) (6.103) (6.103)

693.022 T 693.0227  693.022

693.022"  693.0227  693.022
(153.355) " (153.355)]  (153.355)

-

539.668 |

539.668 ' 539.668  539.668

THE GROUP
Receivables Misc tax
provisions depreciation Tax losses Other Total

417 233.550 112.368 3.073.840 3.420.175
1.052 (377.678) 56.772  347.965" 28.110
i 1.468 " (144.128) " 169.140  3.421.805 3.448.285

r r r r
1.468 (144.128) 169.140" 3.421.805 3.448.285
i (1.039) " (77.518)" 81.584" (518.351) " (515.324)
i 429" (221.646) " 250.724] 2.903.455" 2.932.961

THE COMPANY
Receivables Misc tax
provisions depreciation Tax losses Other Total

- 32.358 - 3.059.371 3.091.730
i (276.081) -I 1603817 (115.700)

r
i i (243.723) " -7 3219752 2.976.029
i -7 (243.723) -7 32197527  2.976.029
-I 5.993 -7 (406.366)"  (400.373)

r
f - (237.729) [ -7 2.813.386]  2.575.656
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"$) '+)& H-%' # > J
%% "$) $

Current value of non-financed liabilities
Recognised actuarial profit/(loss)
Balance sheet liability

"$) '+)& ! &%))> J

Current employment cost

Finance cost

Net actuarial (profit)/loss recognised during the period
Cost of previous service

Losses from cuts

Total included in staff benefits (note 22)

#4+) % *% )) #-% '

Start of period balance

Paid contributions

Total charge to profit and loss
End of period balance

6 'S %) )H&! "$ +$

)'$ )J
9) 2F F44
9) 2F F44

98%% )% ("))

20 @N £0
%% "$) $

Interest expenses
- Bank loans & other liabilities

Income from interest / securities
Net expenses / (income) from interest

Total

THE GROUP THE COMPANY
31- -06 31- -05|] 31- -06 31-  -05
65.284 70.055" 64.388 63.580
i 18.774 (5.210) 17.954 (4.608)
i 84.058 " 64.845" 82.342" 58.972
THE GROUP THE COMPANY
31- -06 31- -05| 31- -06 31- 05
5.244 12.810" 5.244 8.603
i 2571 25127 2.333 2512
r
(5.968) 660 (1.574) 660
17.366 g 17.366 -
i - (5.700) - (5.700)
Ll L L
19.213 10.282 23.370 6.075
J
THE GROUP THE COMPANY
31- -06 31- -05 31- -06  31- -05
i 64.845 70.978] 58.972 69.312
i - (16.415) - (16.415)
i 19.213 10.2827 23.370 6.075
i 84.058] 64.845] 82.342] 58.972
)M
5>24S
2> 1S
5>44S
THE GROUP THE COMPANY
31-  -06 31- -05 31- -06 31- -05
(366.053) (883.308) " (348.764)  (479.103)
443.165 217.728"7  20.564 42.324
771127  (665.580) " (328.200)" (436.779)
771127 (665.580)7 (328.200)" (436.779)
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%% "$) $
THE GROUP THE COMPANY
31-  -06 31- -05 31- -06 31- -05
Salaries and w ages i 786.044 1.492.578 746.533 788.148
Social insurance expenses i 142.418 554.749 137.941 138.096
Cost of defined benefits programs i 19.213 10.282 23.370 6.075
Other staff benefits i 24.922 16.155 24.922 15.875
Total i 972.598]  2.073.764] 932766  948.194
22 N I #
%% "$) $
THE GRO UP
31-  -06 31-  -05
Administr Administr
Cost of ation Cost of ation
sales expenses Total sales expenses Total
Staff benefits i 541.660  430.937] 972.508 1.598.315  475.448] 2.073.764
Inventories used " 4576763 -7 4576.763  16.384.890 -716.384.890
Depreciation of tangible fixed assets i 19.8477 41484 61331 40.257 35.417]  75.674
Depreciation of intangible fixed assets 7 38027 3802 2.832 6.2177  9.049
Depreciation of investment assets [ 470549" 151.006] 621.555 469.103 135506 604.609
Rents & long-term operating leases expenses | 1.762.633 -7 1.762.633 1.602.156 -7 1.602.156
Third party fees [ 709.907"7 817.672 1.527.579 2.206.916  738.910 2.945.826
Other [ 644.878" 1.427.194" 2.072.071 7 1105831 1.176.384" 2.282.215
Total " 8.726.237 2.872.095 11.598.332|  23.410.299 2.567.882 25.978.181
THE COMPANY_
31- -06 31- -05
Administr Administr
Cost of ation Cost of ation
sales expenses Total sales expenses Total
Staff benefits i 541.660  391.105  932.766 527.662" 420531 948.194
Depreciation of tangible fixed assets i 19.847" 35394 55241/ 402577  19.306  59.563
Depreciation of intangible fixed assets i 7 362680 3626 28327 4240  7.072
Depreciation of investment assets " 4705497 155007 486.049 469.103 -7 469.103
Rents & long-term operating leases expenses " 17626337 -7 1.762.633 1.602.156 -I 1.602.156
Third party fees i 846.466  817.672 1.664.137  1.752.493 610.514 2.363.007
Other i 480.292"7 365.041" 845333 " 510401  556.577 1.066.978
Total " 4121447 1.628.338  5.749.785|  4.904.904 1.611.168 6.516.071
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THE GROUP THE COMPANY
31- -06  31- -05 31- -06  31- -05
Year tax " 1.469.114 1.826.187  1.195.077 783.911
Deferred taxation 361.969 (34.100) i 247.018 109.598
Total " 1.831.084  1.792.087  1.442.096  893.508
1 '%$&) & %& *% !'# $$& & ) ! %%' )%& &'" )
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THE GROUP THE COMPANY
31- -06 31- -05 31- -06 31- -05
Profit/(loss) from the disposal of investment assets i 411.071 - -
Rents i 181.815  120.8767  133.208 79.664
Other Profit/(Loss) i 1.626.318  (218.523)"  1.219.408 93.578
Total " 1.808.133]  313.424 1.352.616 173.242
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THE GROUP THE COMPANY
31- -06 31- -05 31- -06 31- -05
Profit corresponding to shareholders (in €) 2.033.481 2.669.904 800.838  (937.324)
Weighted average number of common shares 39.610.265 39.610.265 39.610.265 39.610.265
Profit/(loss) after tax per share - basic (in €) 0,0513 0,0674 0,0202 (0,0237)
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THE COMPANY
31-  -06 31-  -05
Up to 1 year 584.784 576.584
1to-5years 3.294.091 3.200.075
Over 5 years 22.034.056  22.971.735
" 25012.931°  26.748.394
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Sales / Purchases of goods and services THE GROUP

THE COMPANY

1/1-31/12/2006 | 1/1-31/12/2005 | 1/1-31/12/2006 1/1-31/12/2005

Sales of goods & services to the parent company - -

Sales of goods & services to subsidiaries - - 871.849 -
Sales of goods & services to other associates i 453.207 2.171.353" 89.464 2.084.641
Purchases of goods & services from the parent company 197.441 - 151.015 -
Purchases of goods & services from subsidiaries - - - -
Purchases of goods & services from other associates " 1.322.142 1.118.074" 851.342 1.118.074
Receivables / Liabilities of Associates THE GROUP THE COMPANY

31- -06 31- -05 31- -06 31- -05
Receivables from the parent company - - - -
Receivables from subsidiaries - - 1.134.109
Receivables from other associates i 327.057 1.404.148" 327.057" 1.385.641
Liabilities to the parent company i 19.544" 20.900 19.544 19.608

Liabilities to subsidiaries - -

Liabilities to other associates 6.638.948" 6.810.370"

6.638.948" 6.810.533

Officers' & Directors' transactions THE GROUP THE COMPANY
1/1-31/12/2006 | 1/1-31/12/2005 | 1/1-31/12/2006 1/1-31/12/2005
Officers' & Directors' transactions & fees " 678.570| 2.112.645 601.835 415.112
Receivables from officers and directors 1.277.289 1.275.789 - -
Liabilities to officers and directors 4.376 4.190 - -
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CHAIRMAN OF THE
BOARD

DIMITRIOS
KOUTRAS
ID CARD NO. -280654

Maroussi, 28 March 2007

MANAGING GENERAL FINANCIAL
DIRECTOR MANAGER & MANAGER
MEMBER OF THE
BOARD
ANASTASSIOS IOANNIS MORAITIS CHRISTOS
KALLITSANTSIS

ADAMOPOULQOS
ID CARD NO. 434814 ID CARD NO. 145767 OEE License no. 18385
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