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To Our Shareholders



Dear Sharcholders,

2004 marked an important, yet challenging year for our
company. LAMDA Development is continuing with
the implementation of its €700 million 1nvestment
programme, with a portfolio of real estate investments
covering approximately 500,000 m? both in Greece and
abroad. During the past year, the company has
concentrated its efforts on the development of two large-
scale commercial and leisure centres 1n Marousst,
Athens and in Pylea, Thessaloniki, both of which will
be the first of their kind and size in the Greek market,
and among the largest in Southeastern Europe.

At the same time, the company leveraged n the best
possible way the unique opportunity presented by the
ATHENS 2004 Olympic Games and successfully
completed and delivered for use two important Olympic
projects: the Olympic Media Village in Maroussi and the
VIP Flisvos Marina.

Throughout 2004 and to date, the company has been
working arduously toward the commercialisation and
completion of construction for the two major investments
in Maroussi and Pylea. The end of this period will be
marked with the opening and operation of the two
commercial and leisure centres. As a resul, LAMDA
Development has come through a period of significant
expenditure for the completion of these two mnvestments,

In 2005 LAMDA Developments  investment

programme will reach its peak with the commencement

Apostolos Tamwvakakis
Chairman of the Board of Directors

of operations of these two commercial and leisure centres
during the final quarter. Thus, the greater part of the
company’s three-year investment programme  waill
generate continuous profic flow from the leasing of
approximately 430 rerail units. Furthermore, capiral and
human resources that have been primarily devoted to
these mvestments will be freed up, allowing us to proceed
with our next dcvclopmcnt plans, contributing positively
to the dynamic progress of the company, both in Greece
and in Southeastern Europe.

Within expecations, the results for 2004 were not
positive. As previously noted, this was due to the fact
that it was a year of investment and not a year of returns.
These results are primarily attributed to LAMDA
Estate Development’s falling revenues and profits, due to
the lack of real estate for sale, as well as to LAMDA
Shipyal‘ds, which was required ro take significant
provisions for accounts recevable. Despite  these
LAMDA
Development’s share price during 2004 was in line with

the FTSE/ASE SMALL CAP 80 index in which the

company participates.

dcvclopmcms, the pcrformancc of

Management considers that LAMDA Development
must focus its activities primarily on those rclating to

real estate dcvclopmcnt, in Greece as much as abroad.

On behalf of the company’s management and personnel,

we thank you warmly for the trust you have shown us.

o)

Lambros G. Anagnostopoulos
Chief Execurive Officer,
Member of the Board of Directors
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2004 —Year of the Olympic Games
2005 - Year of completion for LAMDA Developments

large—scale nvestments

2004 was both an important and challenging year for
the company. LAMDA Development took the best
possible advantage of the unique opportunity presented
by the organisation of the ATHENS 2004 Olympic
Games and successfully completed and delivered for use
two important Olympic projects: the Olympic Media
Village in Maroussi and the VIP Flisvos Marina,

At the same ume, the company continued with the
implementation  of 1ts three-year €700 million
investment programme, with a significant portfolio of real
estate nvestments covering a total area of 500,000 m’
both 1n Greece and abroad.

The Olympic Games undoubtedly monopolised the
atcention of  Greek and  foreign  nvestors. The
mvestment climate was cautious, as the Olympic
Games represented an important “test of capabilities” - a
challenge thar Greece mer with grear success. Significant
progress was also made on the nsurutional and legal
framework for the capitalization of post-Olympic

infrastructure.

Maroussi Commercial & Letsure Centre

In 2005, the company aims to complete and begin
operations of 1ts two largest investments.
Specifically, the Olympic Media Village in Marousst,
Athens, one of the only two privately-financed projects
for the Olympic Games and the largest private real
estate development investment in Greece s approaching
its final stages. With a budgert in excess of €400 million,
the Olympic Media Village is being developed on a plot
of land covering 202000 m’ and will include:

a) ILIDA, an innovative residential complex of luxury
homes covering 40000 m’, due to be complered
within 2005,

b) The first commercial and leisure centre of its kind in
Greece, with approximarely 58500 m’ of Gross
Leasable Areca (GLA) and more than 2,000
underground parking spaces. The Centre will start
operating during the last quarter of 2005,

¢) An office building covering 13,000 m’.

ILIDA



Mediterrancan Cosmos

The second large project duce for completion,
Mediterrancan Cosmos, located in the Municipality of
Pylea, Thessaloniki, will be the largest commercial and
lessure centre 1n northern Greece and 1s scheduled ro
open its doors to the public in October 2005,

With a budget of more than €100 mullion,
Mediterranecan Cosmos stands on a 250,000 m? site
owned by the Ecumenical Patriarchate and includes
approximately 46,350 m’ of Gross Leasable Area
(GLA) and approximately 3000 parking spaces.
Regarding LAMDA  Development’s expansion of
actvities outside Greece, the completion of the award-
winning  Lake View  Condominium  residential
complex in Bucharest has marked new horizons for the
company’s progress internationally. By securing the
necessary technological know-how and access to local
markets, the success of this parucular mvestment
represents an example for the capitalisation of other
INVEStMent Opportunitics.

The positive experience gained from the use of Flisvos
Marina as the VIP marina during the ATHENS 2004
Olympic Games gave LAMDA TechnOL  Flisvos
Marina the compentive advantage that will enable the
marina to cater to the high demands of luxury yachts
and mega-yachts. With an mvestment programme of

approximately €45 mullion, all land and port

Flisvos Marina

infrastructure, facilities and services will be upgraded,

with the goal of transtorming Flisvos Marina into the

preferred destination for upscale marine tourism in the

Sourheastern Mediterranean.

Focusing on a broad range of mnnovarive and modern

infrastructure 1nvestments and services, LAMDA

Development 1s contributing to the modernisation of the

country, increasing its competitiveness and reinforcing its

strategic locarion as a prime investment location.

The principle axis of LAMDA  Development’s

mvestment strategy for the furure are:

* Concentrating 1n real estate ivestment  and
development as well as related services such as project
management and commercialisation, 1 which the
company has a comparative marker advantage.

* Leveraging the technological expertise and know-how
for the development and commercialization of
commercial and letsure centres.

* Expanding business activities 1n the Balkan and
Southeastern European markets.

* Developing residential and holiday projects.

* Establishing strategic alliances with Greek and foreign
nvestors.

* Improving management of risks, which are inherent

both in the market and in each investment.

Lake View Condominium
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Basic Areas of Activity

Real Estate Development

LAMDA Estate Development S.A.
As of September 2004, the activities of LAMDA Estate

Development, the main vehicle for real estate development
and project management at LAMDA  Development,
were reduced and placed under the corporate umbrella of
LAMDA Development, in order to strengthen the
monitoring and development of current projects and new
investments under consideration.

LAMDA TechnOL Hlisvos Marina S.A.

LAMDA TechnOL Flisvos Marma SA. was established
in 2002 to develop, upgrade and manage Flisvos Marina for
the next 40 years, with the goal of transforming 1t into an
internationally compenitive marina for yachts and mega-
yach[s. ‘Within that framework, Flisvos Marina succcssfully
catered to the mooring needs of VIP yachts during the

ATHENS 2004 Olympic Games.

The development of high quality real estate represents
the principal strategic goal of LAMDA Development.
Real estate development mnvolves considerable capital,
entails relatively high risk and aims ar achieving a
correspondingly high and rapid value, which 1s creared
from the beginning and throughour the duration of a

project.

Real Estate Investment

LAMDA Prime Properties S.A.

LAMDA Development is active in the real estate
nvestment sector through its participation (299%) in
EFG Eurobank Properties, as well as through its
subsidiary LAMDA Prime Properties.

At the end of 2004, the company’s investments comprised
two commercial and leisure centres with a toral Gross
Leasable Arca (GLA) of 105000 m’ four innovative
residential complexes with a total buildable area of

105000 m® and six office buildings totaling 70000 m* of

buildable area.

The company 1s jointly owned by LAMDA TechnOL
Flisvos Holding SA. (75%) and Hellenic Tourist Properties
SA. (25%). The principal shareholders of LAMDA
TechnOL Flisvos Holding are LAMDA  Development
SA. (45%) and Technical Olympic SA. (30%).

A total of varying yet intrinsically linked activities are
included:

* Idenafication and purchase of property

* Business plan design and implementarion

* Project management

* Financing

* Project commercialisation

LAMDA Prime Properties owns the Ceal office
building <formcrly the Cecil Horel) with a total surface
area of 6,000 m’ For the past three years, the Ceail office
building has been fully leased. In addition, the company
owns a 3600 m’ plot of land in Kifissia.



LAMDA Development
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Kronos Business Centre / Kronos Parking S.A.
LAMDA Estate Development and EFG  Eurobank

Properties are respectively 80% and 20% owners of the
Kronos Business Centre office building in Marousst.
The Kronos Business Centre 1s a highly modern office
building thar includes 4,000 m’ of office and retail space
as well as underground parking. It is leased by the
multinational companies Procter & Gamble Hellas and

Hyarr Regency.

EFG Burobank Properties S.A.

LAMDA Development owns a 299% share in EFG
Eurobank Properties SA., in partnership with EFG
Eurobank Ergasias (50.1%) and Deutsche Bank (20%).
EFG Eurobank Properties 1s primarily active in
property mnvestments and 1s currently in the process of

Real estate investment anticipates the surplus value that
is created over time and simultancously aims to achieve
retcurns from leasing of property and provision of

Property Management

LAMDA Property Management S.A.

LAMDA Property Management 1s a subsidiary of
LAMDA Dcvclopmcng offcring property management

SCIVICES.

Kronos Parking owns the 12000 m’ underground
parking centre of the same name and 1s located on
Aghiou Konstantinou Street in Maroussi. Operating
since June 2004, Kronos Parking offers 389 spaces. The
demand for leased parking spaces by permanent
corporate clients - currently more than 200 - is
constantly rising, whilst the number of occasional
chents exceeds 1,000 per month.

convcrting mto a Real FEstate Investment Trust, to
facilitate 1ts entry nto the Athens Stock Exchange in
2005. In December 2004, the company’s portfolio was
valued ar €205 mullion.

services. The goal of each investment 1s to maximise
returns and minimuse the risks that are inherent 1n real
estate development.

In December 2004, LAMDA Property Management was

responsible for the management of 10 properties, covering a
total surface area of 56,000 m’.

MC Property Management S.A. / ECE - LAMDA Hellas S.A.

The company has developed rwo strategic alliances in the
commercial centre management sector with marker
leaders Sonae Sierra and ECE . LAMDA Development
owns a 25% share in MC Property Management SA. and

a 34% share in ECE-LAMDA Hellas SA. which 1s
under ncorporation. The companies will manage the
Mediterrancan Cosmos and Marousst commercial and

letsure centres, respectively.



Complemcntary Areas of Activity

LAMDA Hellix S.A.
LAMDA  Hellix, a subsidiary of LAMDA

Development in the “wired real estate” sector, 1s Greece’s
first and most successful Neutral Mission Critical
Facility operator. LAMDA  Hellix develops and
operates specialized Mission Crinical Facilities and
provides a wide range of oursourcing services, including
data centre, disaster recovery, point of presence and
switching centre, to large private and public

LAMDA Shipyards and Marine Services S.A.
LAMDA Shipyards and Marine Services SA. 1s a

modern  shipyard and yacht maintenance and
refurbishment unit, active in specialised and inregrared
ship maintenance and repair services for luxury yachts,
merchant ships and other types of vessels. The company
has serviced some of the world’s largest and most
luxurious yachts, including a few of the largest mega-
yachts in the world. The company’s premises in Elefsina,
at the 27 kilometre of the old national highway from
Athens to Corinth, cover a total area of 90,000 m”
The objectives of LAMDA  Shipyards and Marine
Services are:
+To maintain a high standing among shipyards in the
Southeastern Mediterranean, specialising i repairs,

swissport Swissport LAMDA Hellas S.A.

Swissport LAMDA  Hellas SA. 15 a 50%50% joint
venture between LAMDA - Development and the
leading international land and air cargo transport
company, Swissport International. The company
provides airport ground handling services to meet the
demand for high standard services following the
liberalisation of the Greek airport sector. Swissport
International offers high calibre rechnological know-
how and has established itself as the leading services
provider at more than 160 airports around the globe —a
particularly significant factor in the overall operation of
nternational airports that compete on the basis of high
quality and effective management.

organisations and service providers in Greece and
Southeastern  Europe.  LAMDA  Hellix - enables
organisations with mission critical applications,
whether IT or telecommunications, to increase the
security and availability of their systems and reduce all
associated risks and operating costs, while mainraining
their autonomy.

conversions and building of private yachrs and speed
boars for the wider public sector as well as repairs to
merchant ships
* To establish a strong position n the commercial repair
market
* To pursue and be awarded public works tenders
*To proceed with contracts for the construction of
luxury yachrs
The compenitiveness of the shipyard s based on the high
standard infrastructure it has at its disposal, an
exceptionally competent workforce and a select team of
sub-contractors, as well as the effectiveness of its
business management organisarion.

Swissport LAMDA Hellas provides its services at the
Athens “Eleftherios Venizelos™ International  Airport
and "Macedonia” International Airport in Thessalonik.

During 2004, the company concentrated 1ts strategic

objectives on increasing profits and signing new

contracts with airlines.

The subsidiaries of Swissport LAMDA Hellas are:

* Swissport Hellas Cargo SA. (80% participation by
Swissport LAMDA Hellas SA), founded in 2000 to
provide cargo and mail transportation services to
Greck airports

* WSW Skycab Services SA. (42.5% participation by
Swissport LAMDA Hellas SA.), founded in January

2001 to provide trolley and porter services.






Commercial and Leisure Centres

LAMDA Development 1s developing and will soon
start operating the two first multi-use commercial and
letsure centres of their kind in Greece, where the
proportion of GLA (Gross Leasable Area) of shopping
centres per 1,000 inhabitants 1s the lowest in Europe.
The Commercial & Leisure Centre 1n Maroussy,
Athens, and the Mediterrancan Cosmos Shopping &
Leisure Centre in Pylea, Thessaloniki (Northern
Greece), are expected to drastically change the shopping
and leisure habirs of consumers - both 1 Greece and its
neighbouring countries - through a diverse selection of

retail  stores, multiplex cinemas, letsure  areas,

supermarket and entertainment choices.

This type of centre has already proved successful in
many countries around the world and will offer the
Greek market a completely new and lucrative business
product.

With the creation of prime real estare, a dual goal is once
again accomplished. First, the everyday life for many
residents of Greece 1s improved. Second, yet another
incentive for foreign mnvestments 1s created. As a result,
pressing consumer needs are satisfied and new business
prospects are created.

13
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Maroussi Commercial and Leisure Centre

The innovative Commercial and Leisure Centre n
Maroussi, Athens, will drastically change the consumer
habits of Athenians with its combination of 58,500 m?* of
Gross Leasable Arca (GLA), a plethora of shopping and
entertainment options and 90,000 m’of underground areas.
In the autumn of 2005, consumers in Athens will be
able to cover all their retail, service and entertainment
needs at a single location. The Centre is being developed
on four main levels, which are functionally designed to
house the largest and best-known retail brands. The
levels are complemented by an extensive choice of
leisure areas, a 15-screen multiplex cinema complex,
comfortable children’s play arca, a multitude of support
services, storage space and more than 2000 parking
spaces - all within a pleasant natural environment.

The Marousst Commercial and Leisure Centre 1s casily
accessible from the main highway routes and by public
transport, such as: the Artiki Odos highway, Kifissias
Avenue, the Suburban Railway and METRO subway
networks, the Athens Urban Transport Organisation
(bus service) and the Amaroussion Municipal
Transportation bus service.

The company - under incorporation - ECE-LAMDA
Hellas SA.. specialising in property management

services for commercial and lesure centres around the

Real Estate Development Investments

world, has been assigned the overall management of the
Centre, with a primary goal of ensuring smooth and
effectve daily operations. In particular, the company
will optimize the functionality of the shops, both as
individual units and as a whole, in order for the Centre
to respond as a single integrated entity to visitors’
demands, and also to moniror and adapt to marker
This

guarantees both overall satisfaction of business demands

developments. management  methodology

and excellent customer service.
The commercialisation of the Maroussi Commercial

and Leisure Centre 1s progressing at a rapid pace.

Allocation of space

Type Number G]irm;](éafge
Commercial “anchor” shops 13 13.000 m
Supermarket “anchor” 1 1.500 m?
Muluplex cinema (15 sereens) “anchor” 1 8500 m’
Recreation areas — Bowling “anchor” 1 1,500 ¢
Shops 162 28500 m*
Food outlets 14 1,000 m
Restaurants and cafés 8 4,500
Total 200 | 58,500 m*
Parking arca ~2,000 spaces

14



Commercial Centres

With respect to legal 1ssues that have ensued relating to
this particular vestment the following are noted:

As a resule of a decision of the Council of State that
annulled the Joint Ministerial Degree regarding building
conditions, law 32072003 was issued including new,
revised regulations. Under this law, the Maroussi
vestment received the relevant construction permit.
Following the above, two applications for annulment
together with two petitions for the stay of works have
been filed before the Council of State by citizens of
Maroussi. The first petition requests the annulment of
the building permission and the second requests the
annulment of the law itself. Both applications will be
discussed at the Council of State in October 2005. The
company’s position 1s that the law in force (law

Annual Report 2004

3207/2003) has taken into consideration the decision of
the Council of State. Regarding the Workers' House

Organisation legal transfer of property to the subsidiary
company, LAMDA Olympia Village, there have been
no developments.

The recent law on post-Olympic Games developments
and ualisation of the Olympic venues has finally and
irrevocably settled all issues that previously provide for
by article 6, paragraph 3 of law 3207/2003. This includes
the legal transfer of the 43000 m* Workers' House
Organisation property in Maroussi, along with the
commercial centre buile on it, to LAMDA Olympia
Village. The transfer 1s expected to be completed within
the following months.

15




LAMDA Development

Mediterranean Cosmos

Mediterrancan Cosmos, located i the Municipality of
Pylea, an area southeast of Thessaloniki, 1s the first and
largest commercial and leisure centre of its kind 1n
Northern Greece, offering local residents, mternational
bustness visitors and rourists a compelling blend of rerail,
lersure and culeural activities.

The Centre stands on a site covering 250,000 m?, with
casy access from the aity centre and surrounding areas,
and 1s just five minutes away from the “Macedonia”
nternational airport, major highways, juncrion points
and five-star horels.

The Centre is a brand new and particularly significant
business product for the Greek marker, based on similar
models that have been tried and tested with success

world-wide.

Real Estate Development Investments

Designed to artract people of all ages, the Centre offers a
unique combination of shopping areas and high quality
services.

The Centre will include a wide array of retail facilivies,
such as: a supermarket, well-known rerail chains, a full
range of smaller retail businesses, a variety of leisure areas,
a multplex cinema and entertainment faciliies for the
enaire famuly. Inaddition, a traditional “Greek village” and
‘cultural neighbourhood™ will be created within the
Centre, comprising a church, an exhibition area for
cultural crafes, traditional taverns and a small outdoor
400-scat amphitheatre where musical events, dance
performances and festivals will be staged.

mediterranean

COSMOS



Commercial Centres
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The Centre has been developed on two main levels,  Charagionis SA. has been participating with a 399%
with 220 shop units covering a total area of  stake in the investment since June 2002. Mediterranean
approximately 46,350 m’, which will be served by Cosmos will open its doors to the public in October
indoor pathways and about 3,000 above-ground 2005, The commercialisation of the Centre s
parking spaces, balancing access requirements berween  progressing at a rapid pace, whilst the relevant
five main entrances. announcements are scheduled for June 2005,
Innovartive architectural and construction details allow

Allocation of space

Mediterrancan Cosmos to integrate naturally with its

surroundings. Inside the centre, a mulurude of roads | Type Number | G{os Fepgle
and squares has been created to reflect the character of & meraal anchor” shops 5 10046 o
the traditional cities of Northern Greece, 1n [Supermarker ‘anchor’ 1 3307
combination with the advantages of a modern city | Multiplex cinema (11 sereens) “anchor” 1 6,100
centre. Recreation areas — Bowling (16 lanes) 1 2535 e

. - “anchor” oo
\h);lfl(tjh a budgetc of more than €100 nnl(lllon, Shops 78 31807

editerranean Cosmos  represents atremendous [ rr 3 7555 m
business opportunity. The Centre is being deyeloped N [Toml 220 | 46350 o
collaboration with an international leader in similar  [Parking arca 3000 spaces

developments,  Sonac Sierra. In Greece,  Sierra-

17
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Residential Developments

Innovative Residential Complex

ILIDA, Maroussi - Athens

LAMDA Olympia Village SA. a subsidiary of
LAMDA  Development,  has the
development of the mnovative residential complex
ILIDA. TLIDA comprises 215 apartments and 1s being

developed on three neighbourhood blocks covering

undertaken

approximately 60,000 m” The complex also ncludes
underground parking and storage areas to serve
residents, as well as gardens for each owner and narural
green areas for common use.

ILIDA represents an attractive residential proposition for
modern Greek city life, as it gives residents the opportunity
to live m a well-planned, spacious neighbourhood that
offers up-marker apartments, large expanses of green and
richly landscaped areas, parks, tree-lined pedestrian-friendly

streets, security and advanced property management

services. Sales of the residences are underway and by the

end of 2004, 15% of the homes had been sold.

ILIDA includes four pedestrian neighbourhoods
situated 1 the shape of a “horseshoe”, each comprising
four to five three-story high quality buildings. The 20-
25% building density ratio (perccntagc footprint
covered), compared to the usual 50-70%, guarantees a
genuinely “muld” development.

ILIDA represents a main junction point that offers
direct access to many important main highways and
public transportation points including the Arriki Odos
highway, Kifissias Avenue, METRO subway, Athens
Urban Transport Organisation (bus service), Suburban
Railway nerwork and  Amaroussion  Municipal
Transportation (bus).

During the 2004 Olympic Games, ILIDA successfully
accommodared the needs of internarional journalists as

the ATHENS 2004” Olympic Media Village.

[LIDA

your natural environment!



Residential Developments

Luxury Residential Complex
Avra, Kifissia - Athens

LAMDA Estate Development 1s developing a modern
residential area in Kefalar, in the suburb of Kifissia.
Located on a 10000 m” site, the limited number of high-
calibre homes are selling rapidly. By the end of 2004, 75% of
the homes already had been sold. The complex includes 21
residences, lessure facilities as well as private and common-
use gardens. Delivery of the homes to owners 1s scheduled

to take place during 2005

Luxury Residential Complex

Lake View Condominium, Bucharest - Romania

Construction of the Lake View Condominium
residential complex was completed i June 2004 and
100% of the residences have been sold. The development
is located on a 9000 m’ plot in Herastrau Park in the
northern part of the city, and 1s now operating fully.
Covering a rtotal of 23,000 m’ it includes seven
buildings with 93 luxury residential units and 6,500 m’
of underground space. An investment worth €20
million, the Lake View Condominium has been
recognised as the most important residential project in
the cry. The project was developed by LAMDA
Olympic  Srl (50/50 participation by  LAMDA
Development and Technical Olympic)‘

Holiday Residential Complex, Xylocastro - Corinth

LAMDA Estate Development has developed a unique
holiday residential complex on a 10,000 m’ coastal site in
Xylocastro, Corinth. The site 15 adjacent to a 15000 m’
municipal park and sports complex locared near an
atractive marina. The complex offers large expanses of
green areas, securiry services, ample parking space, a large
swimming pool and impressive sea views. The Xylocastro
complex is located close to Athens (only 120 km away),
while the Suburban Railway Network will ensure quick
and casy access. Suitable for both winter and summer use,
the complex serves as an ideal base for excursions to
Kalavryta, Loutraki, Nafplio, Epidavros and Mycenae.
The complex has been operating since June 2004 and by
the end of 2004, 50% of the homes had been sold.

T
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Orther Developments

Flisvos Marina

In 2002, LAMDA TechnOL Flisvos Marina SA. was
awarded the 40-year concession for the management
and upgrading of Flisvos Marina in Paleo Faliro, only 6
km from the centre of Athens. The company’s
mvestment strategy 1s to transform Flisvos into a
premier marina in the Eastern Mediterranean.
LAMDA TechnOL Flisvos Marina 1s implementing a
€45 mullion investment programme to upgrade the
land and marine infrascructure and facilicies. The
construction of new piers and floating docks will
expand the marina’s current capacity of 180 berths to
more than 300, more than 50% of which will
accommodate yachts and mega yachts exceeding 30
metres n length.

Real Estate Development Investments

LAMDA TechnOL Flisvos Marina will upgrade all
facilities and services at Flisvos Marina to create a high-
standard facility that will achieve world-class standing
and cater comprehensively to the needs of up-marker
clients with large luxury vessels.

The upgrading programme for the 20-year-old facilities
of the Flisvos Marina also includes the development of
3000 m* of commercial and recreational facilities.
Visitors to the marina will enjoy a diverse array of
shopping, dining, leisure and athletic activities 1 a
richly landscaped arca.

In August 2004, following the completion of the first

phase of the upgrading, Flisvos Marina successfully
hosted VIP guests of the ATHENS 2004™ Olympic

Games Organising Committee.



Marina

applications for annulment have been submitted; one

Regarding  Flisvos legal issues, two
for the annulment of a construction permit and
another for interim  measures  requesting  the
suspension of works. The first application has been
submitted by the Municipality of Paleo Faliro and the
other by three residents of the Municipality. Both
cases will be heard in December 2005 In February
2005, following the third application for terim
measures, works were suspended due to a temporary

court order. LAMDA TechnOL Flisvos Marina has

o UL
i

submutted a memorandum requesting the withdrawal
of the suspension applicarions and awaits the decision
of Council of State.

The Flisvos Marina project 1s of great importance for
the protection of the marina, rcndcring its complerion
imperative. The project contributes significantly toward
arrracting and servicing upscale tourtsm in Greece.
Finally, all land mterventions have been designed to
conform to regulations for the protection of the
environment and thus, the project will operate in favour
of the environment.

e U

Latseio Burns Centre

LAMDA Estate Development provided construction
management services for the Latseio Burns Centre,
located in Elefsina, near Athens. The Centre constitutes
a curting - edge burns trearment unie, one of the few
such specialised units of its kind and the only one
Southeastern Europe. The Centre has been donated by
the Larsis famuly o the Greek State and 1s incorporated
in the Regional Hospiral of Elefsina.

The Latseio Burns Centre consists of an area of 7400 m?
offering: three ultra-modern operaring theatres; an eight-
bed (isolated) intensive care unit, 18 increased care beds,
eight normal care beds, an outpatient department,
phystotherapy facilities, a lecture theatre, which may be
linked for sound and 1mage to the operating rooms for
training purposes, as well as a range of SUppoIT areas.

Construction was completed in December 2004 and the
Centre was maugurated - fully equipped - by Prime
Minister K. Karamanlis on February 2, 2005 The Latseio
Burns Centre 1s now fully operational and forms part of

the Regional Hospital of Elefsina.
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LAMDA Development management believes that the
principles of corporate governance are not only essential
for monitoring management decisions and actions, but

also for the protection of the vested nterests of its

sharcholders. LAMDA  Development has applied the

Board of Directors

The Board of Directors is responsible for the company’s
management and strategic direction. The majoriry of the
Board is composed of independent and non-execurive

members.

Internal Audit Committee

The Internal Audic Committee was formed upon the
company’ establishment and prior to the undertaking

of any investment.

Human Resources Committee

During 2004, the Human Resources Commuttee was

formed, composed of three Members of the Board of

Internal Audit Service

Internal Audit at LAMDA  Development 1s an
independent and objective assurance and consulting
actvity, which adds value and improves the company’s
operations. It helps the organisation accomplish its
objectives by applying a systemartic and disciplined
approach to evaluate and improve the effectiveness of
risk management, audit mechanisms and the corporare
governance process.

In accordance with the principle of independence, the
Internal Audit Service reports to the Internal Audic
Committee. Responsibility for the internal audir
function has been assumed by the Internal Audit

principles and processes of corporate governance since its
nceprion, long before these were introduced to Greece,
through law 3016, based on the regulatory framework
and internationally recognised criteria such as those
applied by companies listed on stock exchanges abroad.

Of the Board’s eight members, six are non-executive, two
of which are fully independent. In addition, the
responsibilities of the Chairman of the Board and the
Chief Executive Officer are not held by the same

individual.

The Commuttee 1s composed of three members, one of
which 1s a non-executive and independent Member of
the Board of Directors.

Directors. This Commutree is responsible for overseeing

the Human Resources Department.

Department and 1s supported by the external specialist
consultant, Deloitte & Touche, an independent
accounting and auditing firm specialising i the field
both in Greece and abroad. The existence of this
external consultant further secures the necessary
technical know - how in specialised fields. The internal
audic strategy ensures that all major LAMDA
Development companies are audited at least once a year,
while specific investments are selectively audited based
on performances that could impact the company’s
results significantly.
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Corporate Governance

Sharcholder Services, Corporate Communications,

Investor & Social Institution Relations

The department provides sharcholders with accurate
information, as well as other sharcholder services as
stipulated by law and the company’s Artcles of
Association.

The department 1s responsible for all levels of investor
relations activities and ensures that inscicutional
investors, securities compantes, brokers and the media
receive all necessary information n a timely manner.
Furthermore, the department is responsible  for
communication with the relevant auchorities.

Investment in Technology

2004 was an important year that brought the
completion of a major technology investment.
LAMDA  Development  created  a
infrastructure - project  to  upgrade its internal
with  the

significant
organisation  and  functonality
implementation and installation of the SAP AG.
Enterprise Resource Plan (ERP), an internationally-
recognised system that has captured an overwhelming
share of the market sector around the world.

Massive capabilities for integrating computerised
management systems are provided to any organisation
that adopts it and includes financial, logistics, cost
accounting, cash flow, commercial and project
monitoring, integration, human resources, a support
CNVIFONMENL, SCCUTILY, CIC.

SAP will offer considerable benefits to LAMDA
Development, as 1t will automate  1ts recently improved
procedures, offer comprehensive and integrated financial
data and summaries, facilitate better control of projects
and related risks, and in general, will represent an
excellent support environment for the company’s
current and future development activities.

The commutted efforts of LAMDA Developments staff
have played a decsive role n this project, as employees
were mnvolved mn every phase of its implementation and

The department is structured to provide the following

services:

+ Sharcholder services

* Institutional investor and professional investment
advisor relations

+ Corporate communications

* Media relations and communication with authorities,
regulatory bodies and other key audiences

Within the framework of its activities, LAMDA

Development also participates in “investment briefings”

organised by reputable financial institutions.

acquired considerable technological expertise and
experience to ensure its subsequent functionality and

increased return.




The LAMDA Development Board of Directors

Apostolos Tamvakakis

Chairman of the Board, 48

M. Tamvakakis holds a Bachelor of Arts in Economics
from Athens University and a Master of Arts n
Economics from the University of Saskatchewan
(Canada) where he majored in Econometrics. He has
worked with Mobil Oil Hellas SA. Investment Bank,
ABN AMRO Bank as Depury General Manager for
Greece and with National Mortgage Bank and National
Bank of Greece as Vice Chairman. Since May 2004 he 1s
Chairman of LAMDA Development SA. He is member
of the Board of Directors of DELTA Holdings SA. and
TITAN Cement Co.

Evangelos Chronis

Vice-Chairman, 58

M. Chronis studied shipping i London and worked
closely with John S. Lacsis for 25 years. Today, he serves as
Charrman and Member of the BoD for a number of the
Latsis Group companies, as well as for philanthropic
nstirurions.

Lambros G. Anagnostopoulos

Chief Executive Officer, 42

Mr. Anagnostopoulos is a graduate of naval architecrure,
marine and mechanical engineering from the National
Technical University of Athens. He has received post-
graduate degrees in shipping at MIT and in management
at the MIT Sloan School of Management. Between 1988
and 1992 Mr  Anagnostopoulos worked as a
management consultant in the USA and Great Britain.
Since 1992, he has been an execunive of the Latsis Group,
based in Geneva, where, among others, he direcred the
Groups project planning and development department.
M. Anagnostopoulos has been Chief Executive Officer
and Member of the BoD of LAMDA Development

since the company’s foundation in 2000.

Anastasios Livieratos

Member, 61

With a degree in Economics from the School of
Economics and Commercial Studies (ASOEE), Mr.
Livieratos was Deputy Chairman and Depury CEO of
ERMIS SA. from 1974 to 1982 and Depury Chairman
and CEO of the same company from 1982 to 1999, He
was also CEO of KEKROPS SA. from 1995 to 1999
Both ERMIS and KEKROPS are ASE-listed real estate

companies.

Dimitris Papalexopoulos

Member, 43

M. Papalexopoulos 1s a graduare of electrical engineering
from the Federal Polytechnic of Zurich and holds an
MBA from Harvard University. He worked as a business
consultant with McKinsey & Company Inc. from 1987
t0 1989 in the USA and Germany. He has served as Chief
Execurive Officer of TITAN Cement SA. since 1996

and has worked for the company since 1991.

Petros Kalantzis

Member, 60

Dr: Perros Kalantzis studied Economics at the Universiry
of Zurich and Basel and gained a post-graduate and
docrorare degree in macro-economics. He was a researcher
and assistant professor in economic theory at the
University of Basel In 1972, he became a member of
company Lonza Ltd. (Bascl). In 1991, he served as Vice-
President of the Alusuisse-Lonza Group (Zurich). Since
2001, he has worked as an independent consultant and 1s
a Member of the Board of Directors of several companies.
In Greece, he has served as Chairman of Petrola and as
Chairman of the Board of Directors of the Swiss
Chemical and Pharmaceutical Industry Association

between the years 2001-2002.

Fotios Antonatos

Member, 60

Mr. Anronaros 1s based in Geneva and maintains a
position on the General Council of the Latsis Group. He 1s
a Member of the Board of Directors of various subsidiaries
of the EFG banking group in Switzerland and, in addition,
has been a member of the management team of many
Latsis Group companies for more than 21 years.

Emmanuel Leonard Bussetil

Member, 54

M. Bussetil 1s the Financial Director of the Latsis Group
and a Member of the Board of Direcrors of various
subsidiaries of the EFG banking group, as well as a
Member of the Board of Directors of PrivatAir Holding
S.A. He 1s also a Member of the Instirute of Chartered
Accountants of England and Wales (ICAEW). Before
his appointment as head of the Latsis Group’s Internal
Audit Department, Mr. Bussetil worked for Price
Waterhouse. His collaboration with the Latsis Group
began 22 years ago.
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Human Resources Management

Committed to crearing a positive and constructive work
environment, LAMDA- Development participated in
the “Best Workplaces 2004” study, in order to better
understand and evaluate employee opinions and

motivation, as well as to improve current human

Benefits

LAMDA Development has implemented a broad
range of benefit programmes, including a specialised
health insurance plan, a pension plan, a retirement
compensation and bonus plan, as well as a stock option

plan for senior execurives.

New appointments

In 2004, the company strengthened its management
team with the appointment, among others, of a new
Chairman of the Board and a new General Manager for
Real Estate Development, to effectively respond to the
demands of the market.

resources management practices and policies. For the
same reasons, the company also participated in the "HR
Management  Practices Survey’, which aimed to
improve practices progressively and to upgrade the
human resources management sector in Greece.

Training

During 2004, LAMDA Development conducted a
rotal of 46 professional development and training
programmes aimed at increasing productivity, securing
rapid adapration to technological developments,
improving service quality and maximusing client
satisfaction.

LAMDA Development group of companies
Personnel (31/12/2004)

LAMDA Development 113
EFG Eurobank Properties

LAMDA Hellix 3
LAMDA Shipyards and Marine Services 111
LAMDA TechnOL Flisvos Marina 22
LAMDA Property Management

Swissport LAMDA Hellas 586
Total 846

27



LAMDA Development

28

Environmentally aware activities

An essennial prerequusite for the implementation of an
mvestment 1s not only the companys adherence to
existing standards, but also the creation of new
benchmarks relating to the environment and qualiry of
life. LAMDA  Developments investments  are
developed with construction methods and marterials
that ensure maximum energy conservation.

All buildings are developed only after a bioclimaric
study has been conducted to determine the optimum
use of natural energy resources, whilst other buildings
are restored aiming to maintain their original
archirecrural character and thus, renewing their “life
cycle. LAMDA  Development strives to provide
natural sound insulation, while upgrading the
surrounding natural environment of all 1ts invesements.
[LIDA, the new suburb in Marousst, 1s a characteristic

example of the companys commitment to the
environment, with the replanting of trees and the creation
of a park. Similarly, expansive gardens surround both the

Apollo Business Centre and the Cecil office building,

OAEID HPFOADY ATTIKOY

ODEDN OF HERODES ATTICUS

Supporting sensitive social groups

LAMDA  Development consistently supports the
Special Olympics. During 2004, the company
contributed to the Organisations mitiatives with a
sponsorship of the Special Olympics World Festival,
which was held under the auspices of the European Year

of "Education through Sports. LAMDA Development

VIl WORLD WINTER GAMES
SPECIAL OLYMPICS

also sponsored the performances of Milans “La Scala
Ballet”, the proceeds of which financed the Greek
National Special Olympics team’s preparation for and
participation in the Winter World Games at Nagano,
Japan, in March 2005,



Contributing to local community development

Our fundamental objective 15 for our mnvestments to
create conditions conducive to development and
prosperity not only for our clients, but also for the local
communities in which we operate. We always aim, to
the greatest possible extent, to hire personnel from local
communities throughout the implemenration of our

mnvestments, such as in the development  of

Mediterranean Cosmos 1n Thessaloniki and our
shipyard in Elefsina. We also strive to create a nerwork
of local suppliers that contributes to the overall
economic development of the area. Finally, we reinvest a
portion of our revenues back into local communities,
through sponsorships and other community initiatives.

Participation in Greek and international exhibitions

MAPIC 2004, Cannes

LAMDA Development was the only company from
Greece with 1ts own independent stand at MAPIC, the
largest rerail real estate exhibition held every year in
Cannes.

PRODEXPO 2004

PRODEXPO 2004, Athens

Within the framework of the new conditions and
challenges in the Greek and international real estare
markets, LAMDA  Development participated as a
sponsor of the 5* PRODEXPO 2004 Exhibition and
Conference in October, and more specifically, of the
session titled “Real Estate Industry Trends” During this
session, key execurives from the Greek market addressed
cructal subjects affecring the real estate sector:

At MAPIC, LAMDA  Development executives held
meetings with business people from all over the world to

discuss new mvestment opportunities and to explore

potential collaborations in projects that are currently under

2 International Retail Trade Conference, Athens

nd

In May 2004, Mediterranean Cosmos sponsored the 2
International  Rerail Trade Conference, organised
annually by the Federation of the Greeck Rerail
Enterprises (SELPE), titled “Retail Business in the 21*
Century: Emphasis on the Consumer”. Through this
sponsorship, LAMDA  Development reaffirmed  the
significant contribution of real estate companies toward
strengthening the retail trade secror in Greece.

niffn
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Financial Data




Financial Statement 2004

2004 was a partcularly significant year for Greece and
its image overseas. The Olympic Games were completed
with great success and the country’s economy continued
to progress at satisfactory levels, despite the slow-down
in the rate of development.

As expected, investments in the real estate and
infrastructure development market in which LAMDA
Development s active require a long time period for the
completion of dcvclopmcnts (rcscarch/prcparation,
design and construction phases) as well as for their
commercialisation, resulting in a long interim period
before the developments officially begin operating and

generating a steady flow of income.

Throughout 2004 and to date, the company has passed
through a period of intense activity, working toward the
commercialisation and completion of construction for
two of its major investments. The completion of these
projects will mark the start of operations of the two
commercial and leisure centres. Due to the above,
LAMDA Development is in a period of major

expenditure for the completion of these vestments.

Conscqucndy, on a consolidated level, turnover
increased by 125% while the results before tax were
decreased by 121.2%. Lower results are mostly attributed
to LAMDA Estate Developments falling revenues and
profits due to the company’s lack of real estate for sale as
well as to LAMDA Shipyards, which was required to

take significant provisions for accounts receivable.

It should be noted that the air transportation and
shipyard sectors are under close supervision and
management intends to move forward with corrective
measures.

As a result, the company’s profits for 2004 were limited,
yet supported by existing and steady real estate income
from smaller development projects such as: the Cecil
office. building, the Apollo and Kronos Business
Centres and the residential complexes Lake View
Condomintum 1n Bucharest, Avra in Kifissia and

Xylokastro in Corinth.
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Amount in 000 €

SHAREHOLDERS EQUITY TOTAL ASSETS

2004 2003 2004 2003
LAMDA Development S.A. 242145 240.541 311875 294417
LAMDA Development group
of companies 277911 241731 602345 424419

EBITDA AND CONSOLIDATED FINANCIAL RESULTS
(AFTER MINORITY INTERESTS)

10000 =

8000 [~

6000 [~

4000 [~

2000 =

000 & 2002 2003 2004

B =ima

. PROFITS/LOSSES BEFORE TAXES AFTER MINORITY INTERESTS
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2004 2003
Total number of shares outstanding at year's end 43592950 43488.750
Weighted number of shares 43576.963 43488.750
Per share financial data
Profit before taxes — €011
Profit after taxes and minority interests — €004
Book value €64 €56

CONSOLIDATED TURNOVER

100000

80000

60000 [~

40000 [~

20000 [~

2004

Note: Participation in the companies EFG Properties, 4K and LAMDA Olympic Slr 1s consolidated

2003

2002

by the net equity method. Consequently, the corresponding turnover is not reflected.
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2004 Financial Results

Consolidated gross profits for the period amounted to
€13887000 compared to €15227000 for the same
period last year, marking adecrease of 9%.

The 1ncrease in depreciation by €2,072000 and
provisions by €1,569000 (increasc of 68% and 5373%,
respcctively), as well as reduction of revenues from

financial activities by €1,399000 ( 73% reduction), led

Prospects
During 2005 LAMDA  Developments investment

programme 1s expected to reach its peak, with the start-
up of operations of the two commercial and leisure

Financial Data

to a loss of €980,000 for the group, compared to a profit
of €4,650,000 1n 2003.

It 1s important to note that during the current fiscal
year, the real estate investment assers were adjusted to
the fair market value, in an amount of €26,178,000,
with a corresponding increase of resources by 15%.

centres in Maroussi, Athens and Pylea, Thessaloniki at
the end of the year, contributing positively to the group’s
dynamic growth and development.

Amount in 000 €

CONSOLIDATED RESULTS - LAMDA Development group of companies

2004 2003
Turnover 83.749 74473
EBITDA 6.556 8287
Earning before rax -980 4.650



Share performance

Throughour 2004, LAMDA Development share
followed the overall trend of the FTSE/ASE SMALL

CAP 80 index in which the company participates.  sharcholders.

Furthermore, the cooperation with National Securities

as market maker continued successfully, increasing
marketability 1n the benefit of the company’s

SHARE PRICE PERFORMANCE

2003
Closing price at year end €420
Annual average price € 421
Annual max price €568
Annual min price €334
Daily average number of shares traded 24149
Weighted average number of shares traded 0.05%
Total number of registered shares 43785950
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Financial Resules 2004

LAMDA Development group of companues

Amount in 000 €

ASSETS 2004 2003
INSTALLATION COSTS 8.656 6.977
ACCRUED DEPRECIATION 5153 3606
NON DEPRECIATED INSTALLATION COSTS 3503 3371
INTANGIBLE ASSETS 8166 8016
ACCRUED DEPRECIATION 376 131
NON DEPRECIATED INTANGIBLE ASSETS 7790 7885
TANGIBLE ASSETS 374201 137417
ACCRUED DEPRECIATION 20158 17144
NON DEPRECIATED TANGIBLE ASSETS 354043 120.273
INVESTMENT IN SUBSIDIARIES & ASSOCIATED COMPANIES 14.240 18.826
LONG TERM RECEIVABLES 1.624 390
INVENTORIES 119139 178.107
OTHER LONG TERM ASSETS 76.326 51460
SECURITIES 0 3.362
CASH AT BANKS & IN HAND 25244 39902
PREPAYMENTS & ACCRUED INCOME 435 843
TOTAL ASSETS 602.345 424419
LIABILITIES & SHAREHOLDER'S EQUITY

SHARE CAPITAL 13136 13.078
SHARE PREMIUM 223265 222976
REVALUATION RESERVES & INVESTMENT GRANTS 27419 1279
CAPITAL RESERVES 3.300 4656
PROFIT / LOSSES CARRIED FORWARD -9918.95 -2410
CONSOLIDATION DIFFERENCES -1925723 -16.972
MINORITY RIGHTS 39967 19125
TOTAL SHAREHOLDER'S EQUITY 277911 241732
PROVISIONS FOR RISKS 2078 399
LONG TERM LOANS 30436 15606
OTHER LONG TERM LIABILITIES 1516 640
SHORT TERM LOANS 16.399 62578
OTHER SHORT TERM LIABILITIES 239702 96.845
TOTAL SHORT TERM LIABILITIES 288.053 175669
ACCRUALS & DEFERRED INCOME 34.302 6.619
TOTAL LIABILITIES & SHAREHOLDER'S EQUITY 602.345 424419



LAMDA Development group of companies

Amount in 000 €

CONSOLIDATED INCOME STATEMENT

2004 2003
TURNOVER 83749 74473
LESs COST OF SALES 66.534 56893
GROSS OPERATING RESULTS 17215 17581
(% OF TURNOVER) 20,56% 2361%
PLUS OTHER OPERATING INCOME 3344 3109
TOTAL 20.559 20690
LEss ADMINISTRATIVE EXPENSES 14191 14373
LESs SELLING EXPENSES 234 268
TOTAL EXPENSES M5 14640
(% OF TURNOVER) 122% 19,66%
TOTAL OPERATING RESULT (NON INCLUDING DEPRECIATION) 6133 6.049
(% OF TURNOVER) 732% 812%
PLUS INCOME FROM PARTICIPATIONS & SECURITIES IN GENERAL 1524 1282
PLUS EXTRAORDINARY INCOME 743 1409
LESS EXTRAORDINARY EXPENSES 358 321
LESs NET PRIOR YEAR EXPENSES 4 105
LESs NET PROVISIONS FOR RISKS 1482 28
TOTAL INCOME BEFORE TAXES, INTEREST,
DEPRECIATION & MINORITY RIGHTS 6.556 8.287
(% OF TURNOVER) 783% 11,13%
NET INTEREST INCOME OR EXPENSES 1933 1233
TOTAL INCOME BEFORE TAXES,
DEPRECIATION & MINORITY RIGHTS 4624 7054
(% OF TURNOVER) 5,52% 947%
LESS DEPRECIATION 5103 3031
TOTAL INCOME BEFORE TAXES & MINORITY RIGHTS -480 4023
(% OF TURNOVER) - 540%
MINORITY RIGHTS 500 627
TOTAL INCOME BEFORE TAXES -980 4650
(% OF TURNOVER) - 6,24%
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B 1 AMDA Devclopment

LAMDA Development S.A. Amountini000 €
ASSETS 2004 2003
INSTALLATION COSTS 299 1995
ACCRUED DEPRECIATION 1674 1151
NON DEPRECIATED INSTALLATION COSTS 1318 845
TANGIBLE ASSETS 7049 4625
ACCRUED DEPRECIATION 766 453
NON DEPRECIATED TANGIBLE ASSETS 6.284 4172
INVESTMENT IN SUBSIDIARIES & ASSOCIATED COMPANTES 281,186 250,205
OTHER LONG TERM ASSETS 38 20
ACCOUNTS RECEIVABLE 21918 5073
CASH AT BANKS & TN HAND L3I 32101
SECURITIES 0 2000
PREPAYMENTS & ACCRUED INCOME 0 1
TOTAL ASSETS 311875 294417

LIABILITIES & SHAREHOLDERS EQUITY

SHARE CAPITAL 13136 13.078
SHARE PREMIUM 222702 222413
REVALUATION RESERVES 2012 0
RESERVES 40631 4631
PROFIT / LOSSES CARRIED FORWARD 335 419
TOTAL SHAREHOLDER'S EQUITY 242145 240.541
PROVISIONS FOR RISKS 201 130
BANK OVERDRAFTS 14.000 5000
OTHER SHORT TERM LIABILITIES 55359 48569
TOTAL SHORT TERM LIABILITIES 69359 53569
ACCRUALS & DEFERRED INCOME 170 177
TOTAL LIABILITIES & SHAREHOLDER'S EQUITY 311.875 294417
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LAMDA DCVClOmeIlt SA. Amount in 000 €
2004 2003
TURNOVER 390 179
LESss COST OF SALES 0 0
GROSS OPERATING RESULTS 390 179
PLUs OTHER OPERATING INCOME 2176 2196
LEss ADMINISTRATIVE EXPENSES 4675 4111
TOTAL OPERATING RESULT (NON INCLUDING DEPRECIATION) -2.110 -1.736
PLUS INCOME FROM PARTICIPATIONS & SECURITIES INGENERAL 3265 5410
PLUS EXTRAORDINARY INCOME 1 5
LEsS EXTRAORDINARY INCOME 72 92
LEss PRIOR YEAR EXPENSES 0 106
TOTAL INCOME BEFORE TAXES - INTEREST - DEPRECIATION  1.084 3877
NET INTEREST INCOME OR EXPENSES -833 68
TOTAL INCOME BEFORE TAXES - DEPRECIATION 251 3945
LESss DEPRECIATION 836 684
TOTAL RESULT BEFORE TAXES 585 4.629

Amount in 000 €

TABLE OF DISTRIBUTION OF PROFITS

2004

2003

TOTAL RESULT (PROFITS / LOSSES) BEFORE TAXES
PROFITS CARRIED FORWARD

ADDITIONAL TAX ASSESSMENTS

TOTAL

LEsSs OTHER TAXES NOT INCLUDED
IN OPERATING COSTS

LOSSES / PROFITS FOR DISTRIBUTION

DISTRIBUTION OF PROFITS:

DIVIDENDS

LEGAL RESERVES

RESULT CARRIED FORWARD

TOTAL

585

419

-335

0

2865
337
0

3,203

9

3,194

2616
160
419

3194
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