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— Highlights 2003 —

June 2003

Avra: A new November 2003
upmarket MAPIC: Participation in
residential the world’s largest
proposition retail real estate exhibit 7

For the third consecutive year,
LAMDA Development was the
only Greek company to
participate with its own
independent stand at MAPIC,
the largest international retail
real estate exhibit in Cannes,
France.

LAMDA Estate Development
presented Avra, the new
upmarket residential area
located in the northern suburb
of Kifissia, currently under
development on one of the few
remaining plots of land in the
district of Kefalari. Avra offers
a high standard of living and
innovative architectural
design, while constituting a
significant long-term real

estate investment.

2003
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October 2003
Economist Conference:

May 2003 Contribution to the

Sisini 18 — Athens 2004 Olympic

office building: Games

Official inauguration As the official sponsor of the

In May, the United Press Economist Conference titled
Organization of Supplementary Countdown...to the 2004
Insurance and Medicare Olympic Games. What Should
(UPOSIM) inaugurated its new be Considered a Successftiil
headquarters - the Sisini 18 Olympiad?, LAMDA
office building developed by Development demonstrated the
LAMDA Estate Development. company’s active role and
Today, the building houses commitment to the successful
state-of-the-art clinics and implementation of the Athens
labs, which provide global, up- 2004 Olympic Games.

to-date medical services to = B
those insured with UPOSIM. Economist Conferences |



December 2003
— Kronos and Apollo Business Centres:
Successful sale and leasing

to EGNATIA Insurance.

LAMDA Development successfully completed the
Kronos Business Centre in Maroussi and the
Apollo Business Centre in Halandri. Procter &
Gamble Hellas and the international hotel chain
Hyatt Regency leased 95% of the Kronos Business
Centre, while the Apollo Business Centre was sold

ILIDA: A new way of life

unique residential proposition

[LIDA

your natural environment!

December 2003

ILIDA, the new landscaped
suburb in Maroussi, Athens,
was launched by LAMDA
Olympia Village. One of the
most important privately
owned real estate property
development investments in
Greece and one of the largest
in Europe, ILIDA provides a

and constitutes a benchmark
in the residential real estate
sector in Greece.

09 10

B COSMOS

November 2003

Mediterranean Cosmos: —

A new consumer
experience

Mediterranean Cosmos, the
first and largest shopping and
leisure centre of its kind in
Northern Greece, currently
under development, was
officially presented in
November. The Centre will
serve as a main consumer
destination for local residents,
international business visitors
and tourists from Northern
Greece and Southeastern
Europe.

December 2003

LAMDA Hellix: —

Dynamic entry into
“wired real estate”

LAMDA Development officially
launched LAMDA Hellix, the
first and most successful
Neutral Mission Critical
Facility Operator in Greece.

A new subsidiary company of
LAMDA Development active in
the “wired real estate” sector,
LAMDA Hellix successfully
combines extensive experience
in both real estate
infrastructure and technology.

&

-
gy

December 2003

HOUS CREECE
. Housing —

Guide sponsorship

LAMDA Development was the
exclusive sponsor of the
Housing Guide, an influential
publication that recorded the
growth, trends and innovative
projects in the residential real
estate sector. 15,000 copies
were distributed in Greek and
international markets.
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Key financial data

(in 000 €)
2003 2002 2003 2002
LAMDA Development 240.541 240.112 294.417  307.155
LAMDA Development group
of companies 241.731 246.317 424.419 366.408

EBITDA AND PROFIT BEFORE TAXES (after minority interests)
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6.000

4.000

2.000
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B EBITDA
I PROFIT BEFORE TAXES AFTER MINORITY INTERESTS



PER SHARE FINANCIAL DATA

2003 2002
TOTAL NUMBER OF SHARES OUTSTANDING AT YEAR'S END 43.592.950 43.488.750
WEIGHTED NUMBER OF SHARES 43.592.950 20.850.771
PER SHARE
PROFIT BEFORE TAXES €0.11 €0.34
PROFIT AFTER TAXES AND MINORITY INTERESTS €0,04 €0.,15
BOOK VALUE € 5,55 € 5,66
CONSOLIDATED GROUP TURNOVER

80.000.000 —

70.000.000

60.000.000

50.000.000

40.000.000

30.000.000

20.000.000

10.000.000

2001 2002 2003

Note: Participation in EFG Properties, 4K and LAMDA Olympic is consolidated
by the net equity method. Consequently, the corresponding turnover is not reflected.



to our shareholders —

To our
shareholders

Dear shareholders,

It is with great pleasure that we take this
opportunity to review the company’s performance
over the past year, as well as our prospects for the
future. 2003 was both a creative and challenging
year for LAMDA Development. We moved forward
with the implementation of large-scale investments
in land, sea and air infrastructure. We completed a
large portion of our three-year investment
programme, worth €700 million, which includes a
sizeable portfolio of real estate development
projects amounting to 500,000 m* of buildable
surface area both in Greece and abroad. We have
worked hard and have invested a great deal of time
in order to reap the benefits of our efforts both in
2004 and beyond.



Implementation of our
investment programme

Athens 2004 Olympic Games
Media Village in Maroussi

One of the only two privately financed
Athens 2004 Olympic Games projects,
the Maroussi Media Village is the largest
real estate development project in Greece
and one of the largest in Europe. With a
budget of approximately € 400 million,
the development covers a total surface
area of 202,000 m®. Initially, the
Maroussi Media Village will be used to
accommodate the needs of the
international media during the Olympic
Games and will contribute significantly
to the positive image of Greece around
the world. Afterwards, the Media Village
will be transformed into a landscaped
residential area, with a 60,000 m* park
and an innovative multi-use commercial
and leisure centre located nearby.

ILIDA: The new suburb of Athens

The new suburb ILIDA represents a
unique residential proposition for
modern Greek city life. An upmarket
residential development on 40,000 m*
of land, ILIDA is a genuinely "mild
development" with aesthetic

architectural design that includes
numerous open spaces and large
expanses of landscaped and green
areas. Sales of the residential units
have already begun and the suburb is
scheduled to reach its final form in
Q1 of 2005 when the homes will be
delivered to its new residents.

Maroussi Centre: First multi-use
commercial and leisure centre in Attica

With easy access from every corner of
Attica and located on the Attiki Odos
motorway, the new Centre provides
more than 2,000 underground parking
spaces and 60,000 m® of GLA (Gross
Leasable Area) and will become the first
multi-use commercial and leisure
centre of its kind in Greece.
Development is proceeding at a rapid
pace and the Centre is scheduled

for completion in early 2005. LAMDA
Development has already reached
advanced stages in negotiations
regarding the leasing of the

Centre’s areas.

Mediterranean Cosmos: First shopping
and leisure centre in Northern Greece

The first and largest multi-use
shopping and leisure centre in Northern
Greece, Mediterranean Cosmos, was

-7 -



— to our shareholders —

officially presented in November. With a
budget of approximately € 100 million,
Mediterranean Cosmos stands on a site
of 250,000 m?, with 45,000 m*> GLA and
3,000 parking spaces. The Centre is
scheduled for completion in early 2005,
while negotiations for leasing of the
areas have already reached advanced
stages.

Upgrading of the VIP Olympic
Marina Flisvos

LAMDA Development is creating the
first upmarket marina of its kind for
the mooring of large yachts and luxury
vessels in Greece. With a budget of
approximately € 45 million, the
upgrading and operation of the Flisvos
Marina will serve as a catalyst for
tourism development, offering
significant synergies for the company
and helping Greece respond to the
corresponding international
competition. In 2004, the marina will
serve the mooring needs of luxury
vessels during the Olympic Games.

Commercialization of the Kronos and
Apollo Business Centres

The Kronos Business Centre in
Maroussi and the Apollo Business
Centre in Halandri were successfully
completed. Procter & Gamble Hellas
and the international hotel chain Hyatt
Regency leased 95% of the Kronos
Business Centre (4,000 m?), while the
sale of the building was completed
through a sale and lease back
transaction with Emporiki Leasing. The
Apollo Business Centre (4,500 m?* was
sold to EGNATIA Insurance. The
immediate leasing and sale of both
buildings create significant financial
benefits for LAMDA Development.

30% of the Avra residential
development in Kefalari already sold

Approximately 30% of the Avra
residential development has already been
sold, one year prior to completion of the
project. Avra is under development on
one of the few remaining plots of land in
the district of Kefalari with a total
surface area of 10,000 m®. The project is
scheduled for completion during the first
half of 2005.

35% of the Lake View Condominium
in Romania already sold

In 2003, construction work for the
upmarket Lake View Condominium
residential complex progressed steadily,
while 35% of the units have already
been sold. The development includes 93
residential units on a 9,000 m® plot of
land and a total buildable area of
30,000 m?®. The project is scheduled

for completion in 2004 while LAMDA
Development is actively pursuing
additional investment opportunities

in the developing countries of
Southeastern Europe.

Holiday residential complex
in Xylocastro, Corinth

In 2003, construction work continued
for the holiday complex located on a
14,000 m* coastal site, which is
adjacent to a recreational marina and
large expanses of green areas.

A significant portion of the residential
complex has already been sold.

Official inauguration of the Sisini
office building by UPOSIM

The building was sold to the United
Press Organization of Supplementary
Insurance and Medicare (UPOSIM) and
its official inauguration took place in
May 2003.

Tags
e

On behalf of the Board of Directors, the management and the employees of LAMDA Development,
we would like to pay a special tribute to our founder John S. Latsis, whose entrepreneurship and
contribution to Greece and the Greek economy will forever be acknowledged and remembered.




Implementation of LAMDA Shipyards
investment programine

LAMDA Shipyards’ significant entrance
in the defense industry was marked by
a contract signed with the Hellenic
Navy for the reactivation of the torpedo
fast attack vessels "Tournas" and
"Sakipis", a € 4.4 million investment.
Furthermore, construction and repair
work of large vessels increased
considerably while the € 45 million
investment programme for the
upgrading of the shipyard has
commenced.

New agreements for Swissport
LAMDA Hellas

In 2003, Swissport LAMDA Hellas
completed its reengineering programme
for addressing the consequences from
the tragic events of 9/11 that negatively
influenced the airport ground handling
sector. For the first time since
operations began, the company issued
positive financial results before taxes
and depreciation and won important
new customers, including Hellas Jet,
Finnair and Air Malta.

Financial results

Continuing its steady growth, LAMDA
Development completed the year with
profits before taxes that exceeded

€ 5 million. The increase in turnover,
invested capital and EBITDA confirm
the company’s growth, which is
expected to continue upon the
completion of its investment
programme during the two-year
period 2004-2005.

Listed shares

With the goal of improving liquidity and
commerciability of listed shares,
LAMDA Development contracted
National Securities as the market
maker of the company’s ASE-listed
shares. The cooperation with one of
Greece’s largest brokerage firms
confirms LAMDA Development’s
strategy of selecting partners with high
standards and further confirms the
provision of quality services that benefit
its shareholders. The result of this
cooperation was an astounding
twelvefold increase of the share’s daily
trading activity, excluding special large
transactions, during the second half of
the year in relation to the first.

In 2004, LAMDA Development continues its investment programme at a
steady pace with projects that upgrade domestic infrastructure, attract foreign
investor interest and increase business activity. On behalf of the management
of LAMDA Development and the employees of the company, we would like to
thank you for the trust you continue to place in us. We are committed to an
even better future, during a year when the attention of the entire world will be

focused on our country.

S

Spyros Makridakis

Chairman of the Board of Directors

o)

Lambros G. Anagnostopoulos

Chief Executive Officer,
Member of the Board







LAMDA Development is the only
group of companies in Greece that
provides such a comprehensive range
of integrated business services and
solutions in the sectors of land, sea
and air infrastructure, creating new
markets and paving the way for
further business growth and
development.

By focusing across the entire
spectrum of innovative and high-level
infrastructure projects and services,
LAMDA Development contributes
toward modernizing Greece,
increasing its competitiveness and
establishing the country as a strong
centre for international investment.

A driving force in the market

The activity of LAMDA Development is founded on the belief that

this is the crucial decade for infrastructure development in Greece.

Powerful synergies that lead to
innovation and growth

Combining a strong entrepreneurial
drive, specialist international
expertise, important strategic
alliances (Deutsche Bank, EFG Bank
Group, Hochtief, Bilfinger Berger,
Strabag, Swissport International,
Sonae Imobiliaria) and highly focused
management, LAMDA Development is
a rapidly growing force that is
shaping markets and establishing a
new era of business growth.

Beyond and within the context of the
investment and development of large-
scale infrastructure projects, LAMDA
Development dynamically shapes and
synergistically connects its business
areas, which include the investment,
development and maintenance of
innovative real estate projects,
marina and yacht maintenance and
refurbishment, and airport ground
handling services.

Listed on the Main Market of the
Athens Stock Exchange, LAMDA
Development is a part of the Latsis
Group, an international group of
companies active in more than 20
countries across five continents.

-11 -
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The Athens 2004 Olympic Games:
the catalyst for change

While businesses prepare for the
upcoming Athens 2004 Olympic
Games, LAMDA Development, looking
further into the future, has already
invested in long-term, large-scale
infrastructure projects that not only
will meet the challenges of the
Olympic Games, but will also enable
future generations to improve their
quality of life.

Transforming our vision into action

The core elements of LAMDA
Development’s strategy toward
realizing its vision is the investment
in land, sea and air infrastructure
development and the provision of
innovative services. Over the coming
years, the company will reap tangible
benefits from its long-term
investments, as many of its projects
will reach completion.

These important infrastructure
projects include: the Athens 2004
Olympic Games Media Village in
Maroussi, Athens, that will transform
into ILIDA, a new landscaped
suburb, and the first multi-use
commercial and leisure centre of its
kind in Greece; Mediterranean
Cosmos, the first and largest
shopping and leisure centre of its
kind in Northern Greece; and the VIP
Flisvos Marina that will accommodate
the needs of mega yachts and large
luxury vessels during the Olympic
Games and beyond.

The completion and immediate use of
these major projects, combined with
the unique services offered by the
company, is expected to contribute
significantly to shareholder value and
to the improvement of Greece’s
economic and social conditions.

Finally, the market of Southeastern
Europe, a large but mostly untapped
market in terms of infrastructure
development, remains among the
primary targets for LAMDA
Development. With the successful
completion of the first residential
development project in Bucharest,
Romania, it is anticipated that

the company’s presence in the
region’s other countries will grow
during 2004.

Our vision for innovation in land, sea
and air infrastructure is already
becoming a reality.

A vision beyond 2004

The vision of Greece as a country
with an infrastructure comparable to
that of our fellow EU Member States
is simple, attractive and realistic.
Above all, it will direct the country
toward economic growth, attracting
visitors, making them stay longer and
consume more. It will bring higher
revenues that will benefit the
national economy and those who
have invested in its infrastructure
development.




Comprehensive network of services

At LAMDA Development, we follow a sound and
well-researched strategic investment plan.

Our investments in land, sea and air create a
comprehensive network of services. Our choices
are neither circumstantial nor opportunistic.

Our vision has three main objectives:

To create added value by
effectively combining our and
our partners’ experience,
specialization and technology

To remain at the forefront of markets
in which we are active, by providing
comprehensive services

To provide the highest quality to our clients,
excellent returns to our shareholders and a
creative and pleasant work environment for
our employees

By accomplishing our goals, we generate profits for
our shareholders and strengthen the broader local
economies and communities in which we operate.
It is not enough for us to simply offer better
services and improved products. Our aim is to
change the shape of the market and to develop
new markets that will yield the surplus value of
tomorrow.

-13 -
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Prospects and goals
for 2004

2004 marks the year when the
results of LAMDA Development’s
strategic choices will begin to be
realized and when the company’s
largest investment projects will near
completion, setting the tone for a
stellar 2005.

The landmark investments that have
been undertaken by the company
since its foundation just four years
ago, have established LAMDA

Development as a true market leader.

In the real estate sector, the
Maroussi Media Village, one of the
only two privately financed Athens
2004 Olympic Games projects and
the largest property development
project in Greece, has been under
development since late 2002. The
Media Village will be used by the
"ATHENS 2004" Organizing
Committee to accommodate the
needs of the international media
during the Olympic Games, while the
delivery process to residents will
begin by year end.

An investment worth € 400 million,
the Maroussi Media Village includes
the most important residential
development in the greater Athens
area, ILIDA, and the first multi-use
commercial and leisure centre of its
kind in Greece. The investment has
been characterised as the most
important real estate development
project in Europe today.

In Pylea, Thessaloniki, Mediterranean
Cosmos, the first and largest
shopping and leisure centre of its

kind in Northern Greece and
Southeastern Europe, will also be
nearing completion by year end. Both
the Mediterranean Cosmos and the
Maroussi Media Village constitute
benchmark projects that will drive
LAMDA Development to a leadership
position in the real estate sector in
Greece and Southeastern Europe.



In marine infrastructure, the
combination of the company’s
investments in the Flisvos Marina,
through LAMDA TechnOL Flisvos
Marina, and its shipyard in Elefsina,
through LAMDA Shipyards, will
provide the necessary infrastructure
to accommodate the mooring and
service needs of large yachts and
luxury vessels. The objective is to
establish Athens as the preferred
destination for upmarket marine
tourism. In 2003, the shipyard’s
investment plan progressed
extensively and already demonstrated
tangible results during the second
half of the year. The marina’s
investment plan will commence in
the spring and both projects are
scheduled for completion in 2005.

Our groundbreaking, large-scale
infrastructure projects in land, sea
and air, validate LAMDA
Development’s goal to shape markets,
to go above and beyond the pursuit
of existing investment opportunities
and, more importantly, to develop
infrastructure that will pave the way
for business growth in Greece and
Southeastern Europe.

Creating a promising future

Today, we are responding to new
challenges. At the forefront of
exploiting numerous opportunities
arising from regional developments,
such as industry deregulation, the
expanding Eurozone and the impact
of the Athens 2004 Olympic Games,
LAMDA Development is leveraging its
presence in Greece and neighbouring
countries to play a leading role in the
modernization and development of
Southeastern Europe.

For LAMDA Development, the goal is
clear: to become a driving force in the
development of a competitive Greece
in the years to come.

- 15 -
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LAMDA Estate Development S.A.

LAMDA Estate Development S.A. is
the main vehicle of LAMDA
Development for land infrastructure
development. The company is active
in property development and
specializes in Project Development
and Project and Construction
Management. LAMDA Estate
Development undertakes the
development of all properties owned
by LAMDA Development, or by one of
its special purpose vehicle
subsidiaries, which are established
for the development of specific
properties. By December 2003, the
company’s investments included:

six office buildings with a total
buildable area of 70,000 m?, two
commercial centres with a total of
105,000 m* GLA and four residential
complexes with a total buildable area
of 105,000 m®>. LAMDA Estate
Development is the only company
that provides the largest and
broadest range of property
development services in Greece.
With experience in similar projects
in more than 15 countries across
the world, the company’s team

of executives and engineers provide
extensive international knowledge
and expertise.

LAMDA Prime Properties S.A.

LAMDA Prime Properties S.A. is a
real estate company that specialises
in the investment of upmarket
properties. Today, the company

operates the Cecil office building
(former Cecil Hotel) and owns a 3,600
m?® plot of land near the centre of

the northern suburb of Kifissia.

EFG Eurobank Properties S.A.

EFG Eurobank Properties S.A. is
jointly owned by LAMDA
Development (29.9%), EFG Eurobank
Ergasias (50.1%) and Deutsche Bank
(20.0%). The company is active in
property investments and represents

LAMDA Hellix

LAMDA Hellix, a new subsidiary of
LAMDA Development in the “wired
real estate” sector, is the first and
most successful Neutral Mission
Critical Facility operator in Greece.
LAMDA Hellix develops and operates
specialized Mission Critical Facilities
and provides a wide range of
outsourcing services, including data
centre, disaster recovery, point of
presence and switching centre, to

LAMDA Development’s core
investment vehicle for the income-
yielding property sector. In December
2003, the company’s portfolio was
valued at € 205 million.

large private and public organizations
and service providers in Greece and
Southeastern Europe. LAMDA Hellix
enables organizations with mission
critical applications, whether IT or
Telecommunications, to increase the
security and availability of their
systems, reduce all associated risks
and operating costs, while
maintaining their autonomy.



swissport &)

LAMDA Shipyards and Marine Services S.A.

LAMDA Shipyards and Marine
Services S.A. is a modern shipyard
and yacht maintenance and
refurbishment company, active in the
provision of specialized and
integrated ship maintenance and
repair services for luxury yachts and
other specialized vessels. The
company has serviced some of the
largest and most luxurious yachts
worldwide, including the first and
fourth largest mega yachts in the

world. The company’s extensive
premises in Elefsina, located on the
old national highway from Athens
to Corinth, cover a total area of
90,000 m*. In 2003, the company
commenced the implementation of an
extensive programme to upgrade its
infrastructure with the objective of
meeting international competitive
challenges and becoming a market
leader for upmarket marine tourism
in the Eastern Mediterranean.

LAMDA TechnOL Flisvos Marina S.A.

LAMDA TechnOL Flisvos Marina S.A.
was established in 2002 for the
purpose of developing, upgrading and
managing the facilities of the Flisvos
Marina for 40 years in order to
become a high-end, internationally
competitive marina for yachts and
mega yachts. Within this context, the
Flisvos Marina will also serve the
mooring needs of VIP yachts during

the Athens 2004 Olympic Games.
The company is jointly owned by
LAMDA TechnOL Flisvos Holding S.A.
(75%) and Hellenic Tourist Properties
S.A. (25%). The principal
shareholders of LAMDA TechnOL
Flisvos Holding are LAMDA
Development S.A. (45%) and
Technical Olympic S.A. (30%).

Swissport LAMDA Hellas S.A.

Swissport LAMDA Hellas S.A. is
jointly owned by LAMDA
Development and Swissport
International and provides airport
ground handling services at the new
"Eleftherios Venizelos" Athens
International Airport in Spata and
the "Macedonia" Thessaloniki
International Airport in Northern
Greece. Swissport LAMDA Hellas
adheres to the highest quality
specifications established by
LAMDA Development and Swissport

International, a company present in
more than 160 airports across the
globe. The subsidiaries of Swissport
LAMDA Hellas are: Swissport Hellas
Cargo S.A. (80% participation by
Swissport LAMDA Hellas S.A.),
founded in 2000 to provide cargo and
mail transportation services to Greek
airports and WSW Skycab Services
S.A. (42.5% participation by
Swissport LAMDA Hellas S.A)),
founded in January 2001 to provide
trolley and porter services.

-17 -
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The land infrastructure sector covers a broad range of investments,

including real estate, highways and other developments. The real

estate market, in particular, can be divided into three distinct and

separate activities: property development, property investment

and real estate services.

Property development ties up large
sums of capital, is relatively high risk
and aims at rapidly generating a
correspondingly high added value,
which is created during the phases of
project implementation. Property
development involves a series of
different, yet closely linked,
operations:

¢ Identifying and securing land

¢ Architectural concept and draft
project design

e Market research and concept
confirmation

¢ Development of finance structure

e Design / urban planning
applications

¢ Construction

¢ (Pre) sales — concession — leases

¢ Management

4 The main strategic goal of LAMDA
_,*_- . Estate Development is the

development of high quality real
estate properties.

Property investment targets the value
added over the course of time and
simultaneously seeks a return from
leasing arrangements. The
investment objective is to maximize
returns, while assuming a smaller
risk in comparison to that of property
development, as property investments
do not entail any risk related to
construction completion and
stabilised operation. Thus, the
expected return from property
investment is lower in comparison to
that of property development. LAMDA
Development is active in the property
investment market through the
company'’s 29.9% participation in
EFG Eurobank Properties and its
subsidiary LAMDA Prime Properties.

The provision of real estate services
consists mainly of project and
property management, as well as of
other services closely associated with
real estate investments, such as
appraisals, brokerage and consulting
services. The provision of these
services does not commit capital,
carries very low risk, but also offers
lower return expectations in
comparison to that of property
development and property
investment.

—-19-—
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Olympic Games

Maroussi Media Village

-20-

LAMDA Olympia Village S.A., a
subsidiary of LAMDA
Development, is creating one of
the most important privately
owned property development
projects in Greece and one of the
largest in Europe. With a budget
of more than € 400 million,
LAMDA Development is carrying
out the re-urbanization and
re-development of 202,000 m” in
the Municipality of Maroussi, a
northern suburb of Athens.
Adjacent to the Olympic Stadium
complex, this unique real estate
development will be transformed
into the new suburb of ILIDA that
will include a landscaped
residential area, the first multi-
use commercial & leisure centre
of its kind in Greece, a large
60,000 m? park and office
buildings. During the Athens
2004 Olympic Games, the facility
will be used to accommodate the
international media. The
Maroussi Media Village will be
handed over to the "ATHENS
2004" Organizing Committee in
May 2004 and will project the
image of a modern Greece to
thousands of journalists from
around the world.

A new way of

life!

ILIDA: The new suburb
of Athens

ILIDA, the new suburb of Athens,
constitutes a benchmark project in
the residential real estate sector in
Greece that will benefit the
Municipality of Maroussi and Athens,
as a whole.

The origin of the name

The name of the area stems from
antiquity, as ILIDA was the city
responsible for organizing the
Olympic Games. Inspired by the
glorious history of ancient Greeks,
ILIDA has been developed with
special attention to unique
architectural styles, high quality
building materials and a well-
planned neighbourhood setting that
create a truly vibrant community.

A new way of life in ILIDA

ILIDA represents an attractive
residential proposition for modern
Greek city life, as each resident will
have the opportunity to live in a well-
planned, spacious neighbourhood
that offers upmarket apartments,
large expanses of green and richly
landscaped areas, parks, tree-lined
pedestrian-friendly streets, 24-hour
security, advanced neighbourhood
services and above all, a strong sense
of community. The apartments

will be delivered to owners during

Q1 of 2005.




./

A truly natural environment

ILIDA includes five pedestrian-
friendly neighbourhoods with
between four and five three-story
buildings, which are configured in
the shape of a horseshoe forming
independent neighbourhood blocks.
The 20-25% building density
(percentage footprint covered),

in contrast to the usual

50-70% building density, guarantees
a genuinely “mild development”.

Easy access

ILIDA represents a main junction-
point that offers direct access to
many important road arteries and
public transportation points
including the Attiki Odos motorway,
Kifissias Avenue, METRO subway,
Athens Urban Transport
Organisation (bus service), Suburban
Railway network and Amaroussion
Municipal Transportation (bus).

ILIDA

your natural environment!

A @suburb is born ./

ILIDA’s apartments

ILIDA’s spacious apartments offer
functionality and bioclimatic design,
which contributes to energy
conservation, as well as a special
architectural design that corresponds
to each neighbourhood in which it is
located. Experienced decorators have
created beautiful and practical living
areas, while the use of high quality
equipment and materials guarantee
optimum results. Each apartment
provides an underground parking
area, where cars enter and exit via
underground passageways, as well as
ample storage space. In addition, the
large distance between buildings
(approximately 60-70 metres) creates
a comfortable space that increases
each resident’s sense of privacy and
independence.

Innovative property
management services

LAMDA Development guarantees the
optimum management of the
residential complex through a
specialized property management
company, which will be responsible
for the security, cleaning, daily care
and maintenance of the buildings to
ensure exemplary operation of all
facilities.
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Innovative
Commercial
& Leisure Centres

LAMDA Development is developing
the first multi-use commercial and
leisure centres of their kind in
Greece, a country where the GLA
(Gross Leasable Area) of shopping
malls or similar per 1,000
inhabitants is the lowest compared to
other European countries. The
Commercial & Leisure Centre in
Maroussi, Athens and the
Mediterranean Cosmos Shopping &
Leisure Centre in Pylea, Thessaloniki
(Northern Greece) are expected to
drastically change the shopping and
leisure habits of consumers both in
Greece and its neighbouring
countries through a diverse offering
of retail stores, supermarkets,
multiplex cinemas, restaurants,
entertainment facilities and unique
cultural activities.

These centres have already proven
their success in many countries
around the world and offer the Greek
market a completely new and highly
significant business product. With
the creation of prime real estate, a
dual goal is once again accomplished.
First, the everyday life for many
residents of Greece is improved.
Second, yet another incentive for
foreign investments is created. As a
result, pressing consumer needs are
satisfied and new business prospects
are created.

Maroussi

Commercial
& Leisure Centre

shop la
stop play refresh

return!

Bringing
the World Experience
to Greece




Maroussi Commercial
and Leisure Centre

The innovative Maroussi Commercial
and Leisure Centre will bring new
energy to Athens, comprising
approximately 60,000 m* of GLA,
240 units and 90,000 m® of
underground areas.

Athens "takes off" with
a new experience

Consumers in Athens can now visit a
single location for all their retail,
service and entertainment needs.

The Centre will house the largest and
best known retail brands,
complemented by an extensive choice
of restaurants, cafes, multiplex
cinemas (15 screens), spacious areas
for children's recreation, large-
capacity underground parking

(2,500 spaces) and a fully landscaped
square. Inspired by the ancient Greek
concept of "agora" the Commercial
and Leisure Centre provides a central
and accessible destination that

e |+ - s
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s
combines a new alternative for
shopping, leisure and casual outings
for the whole family within a pleasant
natural environment.

Easy access from every corner
of Athens

The Maroussi area is surrounded by
some of the most affluent residential
districts of Athens, and thus, has
resulted in a marked increase in large
local and multinational companies
relocating their headquarters to this
area. Stretching from the Attiki Odos
to the Ministry of National Education
& Religious Affairs, the Maroussi
Centre is located at the junction of the
Suburban Railway network and
METRO subway, the Athens Urban
Transport Organisation (bus service),
the Amaroussion Municipal
Transportation (bus) and Kiffisias
Avenue. The Centre is scheduled for
completion during Q1 of 2005.
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Mediterranean Cosmos

Mediterranean Cosmos is the first and largest
commercial and leisure centre of its kind in
Northern Greece and Southeastern Europe offering
local residents, international business visitors and
tourists a compelling blend of retail, leisure and
cultural activities.

— A new shopping and entertainment experience

Strategically located southeast of Thessaloniki —
the second largest city in Greece and a rapidly
growing political, cultural and industrial area for
Southeastern Europe — Mediterranean Cosmos
stands on a large 250,000 m® site, which belongs
to the Ecumenical Patriarchate, providing
45,000 m* GLA and 3,000 parking spaces.

Designed to attract people of all ages,
Mediterranean Cosmos includes a wide array of
small shops and major anchor retailers,
restaurants, a multi-unit food court, a
supermarket, a multiplex cinema

(11 screens) and a bowling and entertainment
centre for the entire family.
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Capturing the Mediterranean spirit

The essence of the Mediterranean Cosmos

"Earth, Air, Water, Myth, Art, Culture" serves as
the inspiration for the project offering a powerful
and memorable customer experience. One of the
Centre’s major features is a traditional "Greek
village" comprising a church, a museum, artisan
shops, traditional taverns, an open civic space and
a 500-seat outdoor amphitheatre for the staging of
musical events, dance performances and festivals.

A unique business opportunity

With a budget of approximately € 100 million, the
Mediterranean Cosmos Shopping & Leisure Centre
represents a tremendous business opportunity and
is scheduled for completion during Q1 of 2005.

Mediterranean Cosmos is being developed in
collaboration with an international leader in
similar developments, Sonae Imobiliaria, whose
local company, Sonae-Charagionis S.A., bought a
39.9% stake in the project in June 2002.
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LAMDA Estate Development is developing a
modern residential area in Kifissia, an upmarket
northern suburb of Athens, on one of the few
remaining large plots of land in the district of
Kefalari. Located on a 10,000 m? site, the few and
exclusive Avra homes are selling rapidly as they
provide a unique residential proposition with an
innovative architectural design, a high standard
of living and a significant long-term real estate
investment. Special priority is given to the use
of high quality materials, functionality and
operational advantages in home designs. Finally,
a harmonious environment is created between
the building complex and its surrounding
natural areas.

Lake View Condominium

The Lake View Condominium residential complex
is in the last phase of construction on a 9,000 m*
plot in Herastrau Park in the northern part of
Bucharest, Romania. The development, which
totals 23,000 m?, 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 city and is being developed by
LAMDA Olympic Srl (50/50 participation by
LAMDA Development and Technical Olympic).

Sisini Office Building

The office building at 18 Sisini Street near the
Athens Hilton offers 5,000 m* of office space and
comprises six floors above ground and three
underground parking levels. LAMDA Estate
Development sold the building to the United Press
Organization of Supplementary Insurance and
Medicare (UPOSIM), which officially moved into the
building in May 2003.
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Kronos Business Centre

The Kronos Business Centre, located in Maroussi,
one of Athens’ new business "hubs", was
completed in 2003. The office space was leased
immediately to two multinational companies,
Procter & Gamble Hellas and the Hyatt Regency,
and sold and leased back with Emporiki Leasing.
The Kronos Business Centre is a highly modern
office building complex that covers 4,000 m? of
office / retail space, provides large surface areas
on each floor (floor plates) as well as 12,000 m® of
underground parking spaces.

Apollo Business Centre

The Apollo Business Centre, located in the
commercial and business centre of Halandri,

was completed successfully in 2003 and sold to
EGNATIA Insurance. The contemporary office
building complex provides a unique combination
of classic and modern architecture, as it is linked
to a restored listed building, offering 4,500 m®

of prime office space and 70 underground
parking spaces.

Hatzikyriakeio

LAMDA Estate Development is participating in the
restoration, conversion and long-term operation of
the Hatzikyriakeio Foundation listed building,
which is located at the heart of the centre of
Athens. The aim is to transform the impressive
former hotel into a 4,600 m?® modern office and
retail building by 2005. The investment has been
undertaken by the 4K Company, in which LAMDA
Estate Development holds a 25% stake.
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Cecil Office Building

LAMDA Estate Development has converted the
historic Cecil Hotel, located in Kifissia and owned by
LAMDA Prime Properties, into a luxurious,
aesthetically designed and functional 6,000 m? office
building. The Cecil was formally inaugurated by the
Ecumenical Patriarch in 2002 and is fully leased.

Xylocastro

LAMDA Estate Development is developing a unique
holiday residential complex on a 14,000 m* coastal
site in Xylocastro, Corinth with a total of 200
luxury apartments. The site is adjacent to a 15,000
m” municipal park and sports complex located
near an attractive marina and a short distance
from the town’s commercial and entertainment
districts. The complex offers large expanses of
green areas, security services, ample parking
space, a large swimming pool, central heating and
impressive sea views. Since the complex is located
only 120 km from Athens, the apartments can be
used year round. The residential units are selling
rapidly, while the first phase of construction,
consisting of 126 apartments, is expected to be
completed within 2004.




Kato Kifissia Property

LAMDA Estate Development will be developing
a 30,000 m? area in Kato Kifissia, owned by
LAMDA AKINITA (50% participation by LAMDA
Development). Project completion is scheduled
for 2005.

Latseio Burns Centre

LAMDA Estate Development is providing
construction management services for the Latseio
Burns Centre, located in Elefsina, near Athens.
The Centre will constitute a cutting edge burns
treatment unit and will be a pioneering project in
Greece and Southeastern Europe, comparable to
units in the USA and Western Europe. The Centre
has been donated by the Latsis family to the Greek
State and will be incorporated in the Regional
Hospital of Elefsina. The Centre consists of an
eight-bed (isolated) intensive care unit, increased
and normal care beds, three operating theatres, an
outpatient department and a lecture hall fully
equipped for direct intercommunications with the
operating theatres. The total surface area exceeds
7,000 m®. A large portion of the project has been
completed already, while the delivery process is
underway.




Investments:
marine infrastructure



Marine infrastructure is critical for Greece, a country mostly

surrounded by sea and offering well-developed shipping navigation
services. The combination of excellent climatic conditions and an
archipelago of more than 3,000 islands positions Greece as an ideal

location for the development of leisure boat marine tourism.

LAMDA Development, capitalizing on the marine experience of the
Latsis Group, has invested in mega yacht refurbishment and
maintenance through LAMDA Shipyards and, in marina services,
through LAMDA TechnOL Flisvos Marina.
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Flisvos Marina

In 2002, LAMDA TechnOL Flisvos Marina S.A. was
awarded the 40-year concession of the Flisvos
Marina, located only 9 km from the centre of
Athens. The company’s investment strategy is to
transform Flisvos into a premier marina in the
Eastern Mediterranean that will also accommodate
the needs of VIP guests during the Athens 2004
Olympic Games.

LAMDA TechnOL Flisvos Marina is implementing a
€ 44 million investment programme for the
upgrading of land and marine infrastructure and
facilities. The construction of new piers and
floating docks will expand the marina’s current
capacity of 180 berths to more than 300, while
more than 50% of those berths will accommodate
yachts and mega yachts exceeding 30 metres in
length. LAMDA TechnOL Flisvos Marina will
upgrade all facilities and services at the Flisvos
Marina in order to achieve a world-class standing
that caters comprehensively to the needs of
upmarket clients with large luxury vessels.

The upgrading programme for the 20-year-old
facilities of the Flisvos Marina also includes the
development of 4,000 m? of commercial and
recreational facilities. Visitors of the marina will
enjoy a diverse array of shopping, dining, leisure and
athletic activities in an area richly landscaped with
trees, plants and flowers. Furthermore, the large and
spacious areas of the Flisvos Marina will allow for

' exhibits and trade shows to take place and thus,

further attract visitors to the marina. The facilities

that will accommodate the VIP guests of the Athens
L% 2004 Olympic Games will be ready by August 2004

while the full upgrade of the marina is scheduled for

* completion during the first half of 2005.



LAMDA Shipyards and
Marine Services

The objectives of LAMDA Shipyards and Marine
Services are:

¢ To establish itself as the leading shipyard in the
Southeastern Mediterranean, specializing in the
repair, conversion and construction of luxury
yachts and specialized vessels, such as navy
speed boats.

¢ To maintain existing stronghold in the
commercial repair market.

LAMDA Shipyard’s competitiveness is driven by
the company’s highly competent staff, long
standing relationships with a select group of
subcontractors and the effectiveness of its
business management structure.

LAMDA Shipyard’s investment plan is progressing
steadily and creating the necessary conditions for
the shipyard to contend in a highly competitive
international environment. In 2003, the main
upgrading of the facilities included a floating dock,
a painting/outfitting floating hangar and
transportation mobile units capable of shifting
vessels ashore. Furthermore, the implementation
of the reactivation programme for two torpedo fast
attack vessels, "Tournas" and "Sakipis", is fully
underway.
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Investments:
air infrastructure

The presence of LAMDA Development in the
air infrastructure sector is founded upon the
international experience that the Latsis Group
has attained in specialized air transport, as
well as LAMDA Development’s broader
expertise in the field of infrastructure

development and management.




Through a 50/50 partnership with
the world’s leading ground and cargo
handler, Swissport International,
Swissport LAMDA Hellas is active in
the provision of airport ground
handling services aiming to satisfy
the demand for high quality services,
following the liberalisation of the
Greek airport sector. Swissport’s
international expertise and leading
presence in more than 160 airports
worldwide result in a strong service
offering that contributes to the
overall operation of international
airports, which now compete on the
basis of service quality and effective
management.

Swissport LAMDA Hellas provides
services at the new "Eleftherios
Venizelos" Athens International
Airport and the "Macedonia"
Thessaloniki International Airport.
During 2003, the company focused
on gaining additional revenues by
concluding agreements with new
airlines or, with airlines that were
handled previously by competitors.
As the operating costs were
significantly reduced, the overall
2003 result was a reasonable
EBITDA profit.
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Corporate Governance



LAMDA Development believes that the principles of corporate

governance are not only essential for guiding the management team,

but also for monitoring its decisions and actions in order to protect

the interests of shareholders.

LAMDA Development has applied the principles and processes of

corporate governance since its inception, long before these were

introduced to Greece, through law 3016, which comprises the

internationally recognized criteria and regulatory framework

implemented by other stock exchanges.

Board of Directors

The Board of Directors is responsible
for the company’s management and
strategic direction.

The majority of the Board is
composed of independent non-
executive members. Of its five
members, four are non-executive,
two of which are fully independent.
Additionally, the responsibilities of
the Chairman of the Board and the
Chief Executive Officer are not held
by the same individual.

Audit Committee

The Audit Committee was formed
immediately after the founding of the
company and before any investments
had been undertaken. It is composed
of two members, one of which is a
non-executive member of the Board
of Directors, while the other member
maintains full independence from
the company, eliminating chances
for potential conflicts of interest.
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Internal Audit

Internal Audit at LAMDA
Development is an independent and
objective assurance and consulting
activity, which adds value and
improves the company’s operations.
It helps the organization accomplish
its objectives by applying a
systematic and disciplined approach
to evaluate and improve the
effectiveness of risk management
control and the governance process.
In accordance with the principle of
independence, the Internal Audit
Department reports to the Audit
Committee. The internal audit
function is led by the Internal
Auditor and supported through a
co-source arrangement by Deloitte &
Touche, an internationally
acknowledged independent
accounting and auditing firm. The
presence of this external consultant
further ensures full transparency and
impartiality. Our internal audit
strategy is based on auditing all
major LAMDA Development
companies at least once annually,
and reviewing specific projects whose
progress could impact the company’s
financial performance.

Shareholder Services,
Corporate Communications,
Investor Relations

The department provides
shareholders with accurate
information, as well as other
shareholder services as stipulated

by the law and the company’s articles
of association.

The department is responsible for all
levels of investor relations activities
and ensures that institutional
investors, securities companies,
brokers and the media receive all
necessary information in a timely
manner. Furthermore, the
department is responsible for
communication with the relevant
authorities. The department is
structured based on the following
services:

e Shareholder services

¢ Institutional investor and
investment advisor relations

e Corporate communications

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

LAMDA Development’s investor
relations activities also include
participation in information-based
and networking events organized by
reputable financial institutions.

Moreover, the department
maintains a Web site for promptly
informing shareholders about
company news and developments
(www.lamda-development.net).



LAMDA Development
Board of Directors

Spyros Makridakis

Chairman of the Board, 63

Mr. Makridakis holds a Ph.D. in
Economics and has taught and
conducted research at European and
American universities (IIM Berlin,
Stanford, MIT and Harvard). He is a
professor and researcher at the
INSEAD School of Management in
France and has written and
contributed to 20 books and
published more than 120 articles.

Evangelos Chronis
Vice-Chairman, 57

Mr. Chronis studied shipping in
London and worked closely with
John S. Latsis for 25 years. Today,
he serves as Chairman and a
Member of the BoD for a number of
the Latsis Group companies, as well
as for philanthropic institutions.

Lambros G. Anagnostopoulos
Chief Executive Officer, 41

Mr. Anagnostopoulos is a naval
architecture, marine and mechanical
engineering graduate 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 executive
of the Latsis Group, based in Geneva,
where, among others, he directed

the Group’s project planning and
development department.

Mr. Anagnostopoulos has been Chief
Executive Officer and Member of the
BoD of LAMDA Development since
the company’s foundation in 2000.

Anastasios Livieratos
Member, 60

With a degree in Economics from the
School of Economics and Commercial
Studies (ASOEE), Mr. Livieratos was
Deputy Chairman and Deputy C.E.O.
of ERMIS S.A. from 1974 to 1982
and Deputy Chairman and C.E.O.

of the same company from 1982 to
1999. He was also C.E.O. of
KEKROPS S.A. from 1995 to 1999.
Both ERMIS and KEKROPS are
ASE-listed real estate companies.

Dimitris Papalexopoulos
Member, 42

Mr. Papalexopoulos is a graduate in
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 to 1989 in
the USA and Germany. He has served
as C.E.O. of TITAN Cement S.A. since
1996 and has worked for the
company since 1991.
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LAMDA Development takes the economic, social and environmental
impact of its operations seriously and fully accepts responsibility for
contributing toward the creation of the appropriate conditions for a
sustainable society.

5, | In all our areas of activity, we consider it our obligation to align
financial objectives with conscious and responsible behaviour toward
the environment and local communities. Furthermore, we accept the
responsibilities that arise from our active role in society and determine
our actions in a manner that meets the expectations of the people with

whom we interact.
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Investing in our people

Our people are the single most
significant resource for meeting our
objectives and account for the
company'’s greatest competitive
advantage.

Human resources management

Committed to providing a positive
and constructive work environment,
LAMDA Development conducted an
employee satisfaction survey in 2003
to measure and better understand
employee opinions and motivation.

The survey provided insightful
information for improvements and
the establishment of a benchmark for
monitoring future progress.

To foster open and consistent
employee communication, a
bimonthly internal newsletter has
been established.

Training

Under this policy, LAMDA
Development provides professional
development and training
programmes aimed at increasing
productivity, securing rapid
adaptation to technological
developments, improving the quality
of service and maximizing client
satisfaction.

Benefits

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

Human resources activities

In order to respond more effectively
to the company’s rapid growth

and market demands, LAMDA
Development attracted new qualified
staff in many areas such as IT, MIS,
Internal Audit and External
Relations.

Company activities

With the aim of strengthening ties
between senior and recently recruited
staff and cultivating a team spirit,
the company organized a three-day
training and leisure event in Ioannina
that included a visit to the
Foundation for the Rehabilitation of
Albanians of Greek Origin, team
building activities such as interactive
discussions on current and future
company developments, as well as
rafting and trekking activities.

LAMDA Development group of companies personnel as of 31-12-2003

LAMDA Development
LAMDA Estate Development
EFG Eurobank Properties
LAMDA Hellix

LAMDA Shipyards and Marine Services

LAMDA TechnOL Flisvos Marina

Swissport LAMDA Hellas & subsidiaries

TOTAL

44
73
40
2
105
20
651
935




Environmentally

aware activities

At LAMDA Development, we are
particularly sensitive to
environmental protection issues.

An essential prerequisite for the
implementation of an investment is
to follow existing standards and to
create new models relating to the
environment and quality of life. Our
investments are developed using
construction methods and materials
that ensure maximum energy
conservation. Our buildings are
developed only after a bioclimatic
study has been conducted to
determine the optimum use of
natural energy resources, while listed
buildings are restored, maintaining
their original architectural character
and thus, renewing their life cycle.
We strive to provide natural sound
insulation, while upgrading the
natural environment of all our
projects. Our new suburb ILIDA in
Maroussi serves as a key example of
our environmental commitment with
the replanting of trees and the
creation of a 60,000 m® park.
Similarly, expansive gardens
surround the Apollo Business Centre
and the Cecil office building.

Contributing
to the growth
of local communities

One of our basic objectives is for our
investments to create conditions for
growth and prosperity, not only for
our clients, but also for the regions in
which we operate. We are always
mindful to employ as many people as
possible from local communities
during the implementation of our
investments, as in the Elefsina
shipyard and the development of the
Mediterranean Cosmos Centre in
Thessaloniki. Moreover, we strive to
develop local vendor networks that,
in turn, will contribute to further
economic growth in the region.

Finally, we reinvest a portion of our
revenues back into local
communities, through sponsorships
and other community initiatives.
LAMDA Development supported the
fund-raising activities of "Together for
Children", a NGO that aims toward
assisting children in need. The
company also contributed toward the
development of centres for children
with special needs by sponsoring the
"Summer Collection 2003" fashion
show organized by designer Mihalis
Aslanis in Pylea, Thessaloniki. The
funds raised were donated to the
Hellenic Society for Disabled Children
and Children’s Care Centre

"St. Demetrios".
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Targeted efforts

for cultivating our values

LAMDA Development actively sponsors and participates in activities

that aim toward improving Greece’s economic and social conditions, as

well as the country’s international relations with other countries.

Committed to a common goal shared
by all EU Member States, that of
strengthening the competitiveness of
local business and financial
communities, LAMDA Development
has participated in numerous
conferences and exhibits through
corporate sponsorships and speaking
opportunities including:

the 7" Government Round Table
"Leadership Strategy for the
Strengthening of Euro-Atlantic
Relations: The Role of Europe and
USA in Politics, Economy and
Business", organized by the
Economist Conferences; the "New
Politics for Securing Value in Public
Real Estate" conference organized by
the Hellenic Tourist Properties under
the auspices of the Ministry of
Finance; the Economist Conference
"Countdown... to the 2004 Olympic
Games: What Should be Considered
a ‘Successful’ Olympiad?"; "Real
Estate Forum", organized by the
Kalofolias Group.

LAMDA Estate Development was the
official sponsor of the 1* Retail Trade
International Conference organized
by the Federation of the Greek Retail
Enterprises (SELPE) and titled "Retail
Trade: The Leverage Toward
Economic Growth". Through this
sponsorship, LAMDA Estate
Development reaffirmed the
significant contribution of real estate
companies toward strengthening
domestic retail trade in Greece.

Furthermore, LAMDA Development
was the exclusive sponsor of the
Housing Guide, an influential
publication that recorded the growth,
trends and innovative infrastructure
projects in the residential real estate
sector. Approximately 15,000 copies
were distributed in Greece and at
MIPIM, one of the most important
international real estate exhibitions
that takes places annually in
Cannes, France.

A strong advocate of the arts, LAMDA
Development commissioned two
prominent sculptors, Christina
Sarantopoulou and Theodoros
Papagiannis, to develop artwork for
the Mediterranean Cosmos Centre
and the Avra residential complex
respectively.
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MAPIC 2003, France

LAMDA Development was the only
Greek company to participate with its
own independent stand at MAPIC,
the largest international retail real
estate exhibit in Cannes, France. At
MAPIC, LAMDA Development
executives held meetings with
business people from all over the
world to discuss new investment
opportunities and to explore potential
collaborations in projects that are
currently under development.

Morgan Stanley 6" Annual European
Property Conference

LAMDA Development participated in
the "Morgan Stanley 6" Annual
European Property Conference",
which took place in London and is
attended each year by leading real
estate companies listed on European
stock exchanges as well as prominent
investment institutions.

Supporting Relations Between
Greece and China

Recognizing the value of strong
international relations, LAMDA
Development supported the
Federation of Greek Industries for an
event organized within the context of
the "8" Inter-ministerial Committee
for Greece and China" in honour of
the Deputy of Commerce for China,
Mr. Zhing Zhang. At the event,
LAMDA Development executives had
the opportunity to discuss the
attractive business and investment
opportunities in Greece with key
political and business representatives
from China.

MIT Sloan School of Management

LAMDA Development supported the
academic programme at the
Massachusetts Institute of
Technology (MIT) that provides
students from the MIT Sloan School
of Management with the opportunity
to visit Greece and Turkey and to
learn more about the economic

and social conditions of rapidly
developing Southeastern European
countries.
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The LAMDA Development group of companies has completed its fourth year of
operation profitably, successfully progressing with a € 700 million investment
programme. Our hard work, skills and experience have resulted in the creation of
a sizeable portfolio of diverse real estate development projects, both commercial
and residential, amounting to 500,000 m* of buildable surface area both in Greece
and abroad.

The Apollo Business Centre in Halandri has been completed and sold successfully
whereas the Kronos Business Centre in Maroussi has been sold and leased-back
and subleased to major multinational tenants. These transactions, coupled with
other revenues from project and construction management, generated satisfactory
real estate-related turnover and EBITDA in 2003, counterbalancing to a large
extent the increased administrative expenses from the large-scale real estate
investments currently under development.

During 2003, LAMDA Shipyards and Marine Services commenced its investment
programme for the upgrading of the company’s facilities, with the aim of improving
profit margins. At the same time, the company managed to maintain a steady flow of
business leading to positive results, regardless of a temporary decline in the demand
for shipyard and marine services during the first nine months of 2003.

Despite a challenging environment in the travel sector, Swissport LAMDA Hellas
achieved a 20% increase in turnover, and a positive EBITDA for the first time
since the beginning of operations. The company’s financial growth is attributed to
an expanded customer base as well as to the containment of its cost base.

The LAMDA Development group of companies demonstrated a 17% increase in
turnover whereas profitability dropped both in terms of EBITDA and EBT as
presented in the table below.

Consolidated Results — LAMDA Development group of companies
2003 2002 2001
Turnover (000 €) 74.473 63.514 43.966

EBITDA 8.286 9.930 2.013

Earning Before Tax (000 €) 4.650 7.052 3.675
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Prospects

2004 will be a landmark year due to the Athens 2004 Olympic Games, which
are expected to attract significant international publicity and to promote the
group’s large-scale infrastructure investments, such as the Olympic Games
Media Village in Maroussi and the VIP Olympic Marina Flisvos, along with the
group’s shipyard and marine services and ground handling services at the
Athens and Thessaloniki international airports. Finally, upgraded opportunities
will be presented in retail centres and commercial developments.

By the end of 2004, the LAMDA Development group of companies will have
completed most of its current investment programme and new revenue sources
shall be agreed and contracted, including residential sales and retail pre-let
agreements.

Our two-fold strategy of maximizing both net asset value and dividend payout
remains in place.

Share price performance

The company’s listed shares experienced a substantial improvement in liquidity
and commerciability after May 30, 2003 when National Securities assumed
responsibility as the Market Maker. The cooperation with one of Greece’s largest
brokerage firms confirms LAMDA Development’s strategy of selecting partners
with high standards for the benefit of the shareholders.

As a result of this cooperation, trading activity increased twelvefold during the
second half of the year compared to the first half of 2003.
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FINANCIAL STATEMENT

RESULTS OF THE FISCAL YEAR 2003

LAMDA Development S.A. (Amount in 000-€)
ASSETS 2003 2002
FORMATION EXPENSES 6.977 5.233
ACCUMULATED DEPRECIATION 3.606 2.471
NON DEPRECIATED FORMATION EXPENSES 3.371 2.762
INTANGIBLE ASSETS 8.016
ACCUMULATED DEPRECIATION 131

NON DEPRECIATED INTANGIBLE ASSETS 7.885 0
TANGIBLE ASSETS 137.417  107.179
ACCUMULATED DEPRECIATION 17.144 7.991
NON DEPRECIATED TANGIBLE ASSETS 120.273  99.188
EQUITY PARTICIPATIONS 18.826  18.366
LONG TERM RECEIVABLES 390 336
INVENTORIES 178.107  108.702
RECEIVABLES 51.460  47.851
SECURITIES 3.362 306
LIQUID ASSETS 39.902  88.697
INTERMEDIARY ACCOUNTS 843 200
TOTAL ASSETS 424.419  366.408
LIABILITIES

SHARE CAPITAL 13.078 13.047
PAID UP SHARE PREMIUM 222,976  222.820
CAPITAL RESERVES 5.934 6.064
PROFIT CARRIED FORWARD 2.410 750
CONSOLIDATION DIFFERENCES 16.972  16.335
MINORITY RIGHTS 19.125  21.471
TOTAL SHAREHOLDERS' FUNDS 241.731  246.317
PROVISIONS 399 344
LONG TERM LOANS 640  22.192
OTHER LONG TERM LIABILITIES 15.606 542
SHORT TERM LOANS 62.579 9.697
OTHER SHORT TERM LIABILITIES 96.845  79.112
TOTAL SHORT TERM LIABILITIES 175.670  111.543
TRANSITORY LIABILITIES ACCOUNT 6.619 8.204
TOTAL LIABILITIES 424.419  366.408
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LAMDA Development S.A.

(Amount in 000 €)

CONSOLIDATED INCOME STATEMENT

2003 2002
TURNOVER 74.473 63.514
LESS COST OF GOODS SOLD 56.893 48.723
GROSS OPERATING RESULTS 17.581 14.791
(% OF TURNOVER) 23,61% 23,29%
PLUS OTHER OPERATING INCOME 3.109 4.524
TOTAL 20.690 19.315
LESS ADMINISTRATIVE EXPENSES 14.373 11.028
LESS SALES AND DISTRIBUTION EXPENSES 268 258
TOTAL EXPENSES 14.640 11.286
(% OF TURNOVER) 19,66% 17,77%
TOTAL OPERATING RESULT (BEFORE DEPRECIATION) 6.049 8.029
(% OF TURNOVER) 8,12% 12,64%
PLUS INCOME FROM PARTICIPATIONS & SECURITIES 1.282 2.263
PLUS EXTRAORDINARY - NON OPERATING INCOME 1.409 84
LESS EXTRAORDINARY - NON OPERATING EXPENSES 321 351
LESS NET EXPENSES OF PREVIOUS FISCAL YEARS 105 95
LESS NET PROVISIONS FOR EXTRAODINARY CONTIGENCIES 28 0
TOTAL INCOME BEFORE TAXES - INTEREST -
DEPRECIATION - MINORITY INTERESTS 8.287 9.930
(% OF TURNOVER) 11,13% 15,63%
NET INTEREST INCOME OR EXPENSES 1.233 1.206
TOTAL INCOME BEFORE TAXES - DEPRECIATION -
MINORITY INTERESTS 7.054 8.724
(% OF TURNOVER) 9,47% 13,74%
LESS DEPRECIATION 3.031 2.904
TOTAL INCOME BEFORE TAXES - MINORITY INTERESTS 4.023 5.820
(% OF TURNOVER) 5,40% 9,16%
PLUS MINORITY INTERESTS 627 1232
TOTAL INCOME BEFORE TAXES 4.650 7.052
(% OF TURNOVER) 6,24% 11,10%
LESS INCOME & OTHER TAXES 3.077 3.997
CONSOLIDATED NET RESULTS OF THE GROUP 1.573 3.055

(% OF TURNOVER)

2,11%

4,81%
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LAMDA Development S.A. R G 5
ASSETS 2003 2002
FORMATION EXPENSES 1.995 1.728
ACCRUED DEPRECIATION 1.151 735
NON DEPRECIATED FORMATION EXPENSES 844 993
TANGIBLE ASSETS 4.625 1.539
ACCUMULATED DEPRECIATION 453 185
NON DEPRECIATED TANGIBLE ASSETS 4.172 1.354
EQUITY PARTICIPATIONS 250.205  225.003
LONG TERM RECEIVABLES 20 8
RECEIVABLES 5.073 4.031
LIQUID ASSETS 32.101  75.667
SECURITIES 2.000 0
INTERMEDIARY ACCOUNTS 1 99
TOTAL ASSETS 294.416  307.155
LIABILITIES
SHARE CAPITAL 13.078  13.047
PAID UP SHARE PREMIUM 222.413 222.257
CAPITAL RESERVES 4.631 4.471
PROFITS CARRIED FORWARD 419 337
TOTAL SHAREHOLDERS' EQUITY 240.541  240.112
PROVISIONS 130 92
SHORT TERM LOANS 5.000 5.000
OTHER SHORT TERM LIABILITIES 48.569  61.058
TOTAL SHORT TERM LIABILITIES 53.569  66.058
TRANSITORY LIABILITIES ACCOUNT 177 893
TOTAL LIABILITIES 204.417  307.155
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LAMDA Development S.A.

(Amount in 000 €)

INCOME STATEMENT

2003 2002
TURNOVER 179 117
LESS COST OF GOODS SOLD 123 42
GROSS OPERATING RESULTS 56 75
PLUS OTHER OPERATING INCOME 2.196 2.695
LESS ADMINISTRATIVE EXPENSES 3.988 2.781
TOTAL OPERATING RESULT (BEFORE DEPRECIATION) 1.736 11
PLUS INCOME FROM PARTICIPATIONS & SECURITIES IN GENERAL 5.410 6.708
PLUS EXTRAORDINARY - NON OPERATING INCOME 5 0
LESS EXTRAORDINARY - NON OPERATING EXPENSES 92 0
LESS EXPENSES OF PREVIOUS FISCAL YEARS 106 1
TOTAL INCOME BEFORE TAXES - INTEREST - DEPRECIATION 3.481 6.696
NET INTEREST INCOME OR EXPENSES 68 426
TOTAL INCOME BEFORE TAXES - DEPRECIATION 3.549 6.270
LESS DEPRECIATION 684 451
NET INCOME BEFORE TAXES 2.865 5.819

LAMDA Development S.A. (Amount in 000 €)

2003 2002
NET INCOME BEFORE TAXES 2.865 5.819
PROFITS CARRIED FORWARD 337 0
INCOME TAXES 9 420
OTHER NON OPERATING INCOME TAXES 9
NET INCOME AFTER TAXES 3.194 5.390
BOARD OF DIRECTORS FEES 0 0
DIVIDENDS 2.616 4.784
LEGAL RESERVES 160 269
PROFITS CARRIED FORWARD 419 337
TOTAL 3.194 5.390
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16, Laodikias Str. * 115 28 Athens * Tel: +30 210 74 50 600 * Fax: +30 210 74 50 645
e-mail: lamda@lamda-development.net * www.lamda-development.net




