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The Directors

Babis Vovos International Construction S.A.
340 Kifissias Avenue

Neo Psychiko 154 51

Athens, GREECE

Re: Certificate of Value as of 31 December 2005

Athens, 3 March 2006
Dear Sirs:

In accordance with the terms of our appointment as independent appraisers, we
have conducted a valuation of their real estate assets, including land and buildings
(the “Assets”) belonging to Babis Vovos International Construction S.A.
(BVIC) and certain subsidiaries (the “Company”) in Greece. Colliers
International Hellas has been instructed by Babis Vovos International
Construction S.A. (here after the Company), to offer an opinion of the “Fair
Market Value” of the real estate assets owned by the Company in Greece.

The properties are held for investment and in some instances held for
development or are in the course of development. The valuation analysis of these
properties and those of the remainder of the portfolio are included in the body of
our report with the concluded estimates of value reported in the tables below and
elsewhere in the executive summary in their appropriate categories.

The purpose of our valuation analysis was to assist Babis Vovos International
Construction S.A. in establishing the fair market value of the real estate assets.

The value estimates apply as of 31 December 2005 and are subject to the
Assumptions and Limiting Conditions contained in the report in addition to any
other assumptions that may be contained in the body of this report. In the
process of preparing this appraisal we:

Inspected the majority of the subject properties;

Relied on information provided by the Company as well as on a previous valuation
report;

Conducted market research into sales and rental rates for comparable properties;
and

Examined market conditions and analysed their potential effect on the properties.

The function of the valuation is to provide information to the management of BVIC
regarding the market value of the subject properties for Balance Sheet Reporting
and inclusion in the Company’s Annual Accounts.

Accordingly, our work product is not to be used for any other purpose or distributed
to third parties without the express knowledge and written consent of Colliers
International. Furthermore, the result of our valuation consulting services does not
constitute a fairness opinion or investment advice and should not be interpreted as
such. Accordingly, our consulting report is not intended for the benefit of a Bank or
Developer (other than the client) or any other third party and should not be taken
to supplant other inquiries and procedures that a Bank or any other third party
should undertake for the purpose of considering a transaction with the Company.
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Our real estate valuation analysis is based on the premise that the Company is
and will continue as a going-concern business enterprise.

Our valuation consulting services are performed in accordance with generally
accepted appraisal standards and in conformance with the professional appraisal
societies to which we belong.

The date of valuation has been established as 31 December 2005.
The standard of value is “Fair Market Value”.

“The most probable price, as of a specified date, in cash, or in terms equivalent to
cash, or in other precisely revealed terms, for which the specified property rights
should sell after reasonable exposure in a competitive market under all conditions
requisite to a fair sale, with the buyer and seller each acting prudently,
knowingly, and for self-interest, and assuming that neither is under undue
duress.”

Before any valuation analysis can be made, the appropriate premise of value
should be established. The general concept of value can be separated into two
categories: value-in-exchange on a piecemeal basis and value-in-use. Value-in-
exchange represents the action of buyers, sellers, and investors, and implies the
value at which the property would sell on a piecemeal basis in the open market.
Value-in-use is the value of special purpose property and assets as part of an
integrated facility and reflects the extent to which the assets contribute to the
profitability of the operation of that facility or going concern. These two premises
can have a significant effect on the results of a valuation analysis.

For purposes of this report and the valuation of the selected assets, we will use
the premise of Value-in-Exchange.

We have performed no test of earnings and cash flows to verify whether there is
a sufficient return on and return of investment in the Assets. The background
data of the property and valuation is included in the body of the full valuation
report.

On the basis of our research, study, inspection, investigation and analysis as set
forth in the valuation appraisal report, it is our opinion that the subject Assets
have an estimated “Fair Market Value” as of 31 December 2005 of:

Estimated Fair Market Value

Property Category (€) (rounded)
Land Plots 10,825,000
Under Construction Properties 146,294,000
Transfer of Building Coefficient 56,350,000
Investment Properties 722,504,000
Total Gross Value of the Portfolio 935,973,000
Less: Value of the Sale & Leaseback Obligations to

the Leasing Companies (228,308,356)
Total Net Value of the Portfolio 707,664,644
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Our study was conducted in accordance with generally accepted appraisal standards, as set
out by the American Society of Appraisers (the “"ASA"). The valuation report is prepared in
conformity with the Uniform Standards of Professional Appraisal Practice of the Appraisal
Foundation and the Principles of Appraisal Practice and Code of Ethics of the ASA and RICS
(the “Royal Institution of Chartered Surveyors”)

Respectfully submitted,

COLLIERS INTERNATIONAL HELLAS COLLIERS INTERNATIONAL HELLAS
George N. Dussias Richard Hazell
Senior Valuation Consultant Managing Director
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Assumptions and Limiting Conditions
The following Terms, Assumptions and Limiting Conditions are an integral part of this report.

1. Complete Agreement

It is understood and agreed that these Terms embody the complete understanding of the parties and that any and
all provisions, negotiations, and representations not included herein are hereby abrogated. These Terms cannot be
changed, modified, or varied except by written instrument signed by both parties. These terms shall be binding
upon the successors, heirs, administrators and executors or devisers of the parties hereto; and Babis Vovos
International Construction S.A. (hereafter the ‘Company’) shall remain liable even though ownership of the business
or its assets might change.

2. Single Purpose

This report is valid only when presented in its entirety and only for the purpose stated herein. It is expressly
understood that our analyses and conclusions do not, in whole or in part, constitute a fairness opinion.

3. Confidentiality

Colliers International requests that the Company preserve the confidentiality of the format and content of any reports
prepared on the Company’s behalf. The Company agrees not to reference our name or our report, in whole or in
part, in any document distributed to third parties, without our written consent Colliers International unless it is
subject of equity & debt funding from 3™ parties for investment either into the company’s shares or into certain
financial vehicles the Company is considering establishing such as a Greek law REIC or Fund. Colliers International
will likewise preserve the confidential nature of information received from the Company or developed during this
engagement, in accordance with Colliers International established professional standards.

It is understood and agreed that all work-product shall remain the exclusive property of Colliers International.
4, Responsibility Statement

Colliers International agrees that the services provided were performed in accordance with recognized professional
standards and that adequate personnel were assigned for that purpose. This report has been prepared in conformity
with, and is subject to, the requirements of the code of professional ethics and standards of professional conduct of
the professional appraisal organizations of which we are members.

We assume no responsibility for any financial and tax reporting judgments which are appropriately those of the
Company’s management.

We have acted as an independent contractor. Our compensation is not contingent in any way upon our conclusions
of value. We assume, without independent verification, the accuracy of all data provided to us by the Company.

5. Indemnification

The Company agrees to indemnify and hold Colliers International harmless from, and at the option of Colliers
International will defend it against, costs or liabilities which result from claims against Colliers International Finance
S.A. by any third parties, where such claims arise out of any authorized use of the results of Colliers International
work, unless it is finally judicially determined that such losses, claims, damages or liabilities were caused by fraud,
gross negligence or willful misconduct on the part of Colliers International in performing its obligations under this
Agreement.

6. Subsequent Work

We, by reason of this report, are not required to furnish additional work, or to give testimony, or to be in attendance
in court with reference to the assets, properties, or business interests in question unless arrangements have been
previously made.

We have no responsibility to update this report for any changes occurring subsequent to the issuance of this report.
7. Asset Description

We assume no responsibility for the legal description or matters including legal or title considerations. Titles to the
subject assets, properties, or business interests are assumed to be good and marketable unless otherwise stated.

The subject assets, properties, or business interests are appraised free and clear of any or all liens or encumbrances
unless otherwise stated. We assume that there is full compliance with all applicable Federal, state, and local
regulations and laws unless non-compliance is stated, defined, and considered in the appraisal report.
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Any plot plans, sketches, drawings or other exhibits in this report are included only to assist the reader in visualizing
the property. We have made no survey for this report and assume no responsibility for such. Unless otherwise
noted herein, it is assumed that there are no encroachments, zoning or other violations of any regulations affecting
the subject property. Except as noted, this analysis assumes the land to be free of adverse soil conditions which
would prohibit development of the property to its highest and best use.

8. Unseen Conditions

We assume no liability for structural conditions not visible through an ordinary inspection (or through a review of the
plans and specifications, for proposed construction projects). This analysis is of surface rights only, and no analysis
has been made of the subsurface or of hazardous waste conditions, if any. This appraisal does not take into
consideration the possibility of the existence of asbestos, PC transformers, or other toxic, hazardous or contaminated
substances and/or underground storage tanks (hazardous material), or the cost of removal. We are not qualified to
detect such substances. An expert in this field should be retained if desired.

9. Further Assumptions

We assume responsible ownership and competent management with respect to the subject assets, properties, or
business interests.

The information furnished by others is believed to be reliable. However, we issue no warranty or other form of
assurance regarding its accuracy.

We assume that all required licenses, certificates of occupancy, consents, or legislative or administrative authority
from any local, state, or national government, private entity or organization have been or can be obtained or
renewed for any use on which the valuation opinion contained in this report is based.

Our appraisal and estimates of value for the subject property are based additionally on the following specific
assumptions:

1. The square meters of the appraised land and buildings have been taken from documents provided to us by
you. We assume that this information is correct.

2. All the information supplied by the owner, are correct especially, building areas as stated, cadastral documents,
plan and technical description of the buildings, lease contracts, title deeds and the amount of annual local
taxes. We have relied on this information being correct and complete and on there being no undisclosed
matters which would affect our valuation.

3. No technical control has been carried out by Colliers International for the assets’ proper insulation, for the static
adequacy and the proper function of the asset’s installations. In addition we did not perform any control of the
existing reports related to the buildings and the topographical reports.

4.  We did not perform any review of the materials used in the construction of the assets and therefore we assume
that unhealthy materials have not been used during the construction or repairs.

5. Wedid not check for any archaeological, ecological or other environmental issues for the subject assets.
6.  We did not perform any visual inspection of the assets to check if the land has been contaminated or polluted.

7. A potential purchaser of the property can acquire legal title for both land and buildings comprised by the
property.

8.  During the appraisal we did not taken into account any sale expenses or taxes that must be paid in case of the
sale of assets.
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