Annual General Meeting Decisions

We would like to inform you that during BVIC's Annual General Meeting that took place at 10.00 a.m. in the Ballroom Hall of the Hotel KING GEORGE II PALACE (Syntagma Square), the following issues were discussed, as was announced in the invitation to the AGM of the 02/03/2006:

Issue 1st: Submission and approval of the annual financial statements (consolidated and company) for the fiscal year 2005 under International Financial Reporting Standards (IFRS), of the accompanying Board of Directors' Management Review and of the Certified Auditors - Accountants Report as well as approval of the profit distribution and of dividend payment of €0.40 per share.

Issue 2nd: Release the members of the Board of Directors from any responsibility for compensation for the results of the fiscal year 2005.

Issue 3rd: Election of one ordinary and one deputy Certified Auditor - Accountant for the audit of the annual financial statements and consolidated financial statements of the fiscal year 2006 and determination of their fees.

Issue 4th: Election of new Board of Directors (Determination of executive, non executive and independent non- executive members). 

Issue 5th: Extending permission to the members of the BoD, in accordance with the article 23 par. 1 of the C.L. 2190/1920, as in force, to participate in the Board of Directors or the Management of the companies in the Group that have the same or similar objectives.

Issue 6th: Approval of the remuneration of one member of the Board of Directors, in accordance with the article 24 par. 2 of the C.L. 2190/1920, as in force, for delivering services to the company for the fiscal year 2005 and pre-approval of the Board of Directors' remuneration for the fiscal year 2006. 

Issue 7th: Making decision for the cancellation of the decision of the General Meeting dated 22.12.2005 concerning a property purchase, in accordance with the article 10 of the C.L. 2190/1920, as in force, due to significant tax burdening of the company by property transfer tax.

Issue 8th: Various announcements and information to the shareholders for the sales and activities of the subsidiary company 'BABIS VOVOS - INTERNATIONAL CONSTRUCTION S.A. & CO. GP' as well as information to the shareholders and making a decision for its absorption.

During the General Meeting, 29 shareholders were present (personally or through representatives, with a total of 11 attendees) that held a total of 15,197,689 shares, or 44.7913% of the total shares of 33,930,000. 

The decisions regarding the issues of the agenda are as follows:

 Issue 1st:  The annual financial statements (consolidated and company) for the fiscal year 2005 under International Financial Reporting Standards (IFRS), of the accompanying Board of Directors' Management Review and of the Certified Auditors - Accountants Report, the profit distribution and of dividend payment of €0.40 per share were submitted and approved. 

The AGM set the ex-dividend date at the 3rd July 2006, the dividend payment date at the 11th of July 2006, and authorized the Board of Directors to determine the dividend distribution method, and to publish a relevant announcement in a daily political and economic newspaper.

Issue 2nd: The release of the members of the Board of Directors from any responsibility for compensation for the corporate actions of the fiscal year 2005 was approved

Issue 3rd: An ordinary and a deputy Certified Auditor - Accountant were elected for the audit of the annual financial statements and consolidated financial statements of the fiscal year 2006, specifically:

Ordinary: Kyriakos Riris of George, Certified Auditor - Accountant of the company PRICEWATERHOUSECOOPERS S.A. resident of Dionysos in Attiki at 50 Kairi Avenue, with ID No. 176141 / 05-08-1999 issued by the Foreigners Centre of Pallini and S.O.E.L. Reg. No 12111. 

Deputy: Goutis Vassilios,  Certified Auditors - Accountant of the company PRICEWATERHOUSECOOPERS S.A. resident of Anoiksi Attiki, Narkissou 9, ID No. L138426/23-11-1980 6th Police precinct of Athens and A.M.S.O.E.L. Reg. No 10411.

Their fee will be defined and approved by the Supervisory Board of Certified Auditors - Accountants in accordance with the provisions of the Institute of Certified Auditors - Accountants.

Issue 4th:  A new Board of Directors was appointed for a 5 year term, until the 29th of July 2011, according to article 15 of the Company's memorandum of association, as follows:

1. Charalampos Vovos - Chairman (Executive)

2. Thaleia Vovos - Vice Chairman (Executive)

3. Armodios Vovos - Chief Executive Officer (Executive)

4. Evangelia Asimakopoulos - Member of the Board (Executive)

5. Triada Vovos - Member of the Board (Non Executive)

6. Nick Van Ommen - Member of the Board (Non Executive - Independent)

7. Corina Sylira - Member of the Board (Non Executive - Independent)

Issue 5th: Permission was extended to the members of the BoD, in accordance with the article 23 par. 1 of the C.L. 2190/1920, as in force, to participate in the Board of Directors or the Management of the companies in the Group that have the same or similar objectives.

Issue 6th:  Remuneration for one member of the Board of Directors, in accordance with the article 24 par. 2 of the C.L. 2190/1920, as in force, for delivering services to the company for the fiscal year 2005, of Eur 372,000 were approved, and the Board of Directors' remuneration of up to Eur 700,000 for the fiscal year 2006 were pre-approved. 

Issue 7th: The purchase of a property according to the decision of the General Meeting dated 22.12.2005, in accordance with the article 10 of the C.L. 2190/1920, as in force, was cancelled due to significant tax burdening of the company by property transfer tax.

Issue 8th:  The Chairman informed shareholders regarding the sales and activities of the subsidiary Babis Vovos International Construction SA and Co GP. The Annual General Meeting accepted the information provided by the Chairman as complete and informative. The AGM decided, not to absorb its subsidiary Babis Vovos International Construction SA and Co GP, until there is a more favourable corporate tax legislation, and the matter will be discussed again in a following General Meeting. 

Various Announcements: Babis Vovos, Chairman of BVIC, said:

'BVIC Group had a total of 7 projects under construction during 2005, which are all expected to be completed by 2007. In particular, we are close to delivering two major projects: the retail development at 49 Kifissias Avenue and the leisure, retail and office development at Delta Falirou. These projects represent our first forays into the retail market, and have met with strong success, paving the way for future expansion into this sector. 

The other two projects of strategic importance to the Group are the hotel developments in Poros and in Sounio, representing 35,000 sqm under construction on land plots of 151,000 sqm. The Poros project is moving at a high pace and delivery is expected by year-end. Similarly, the Group has received all the necessary planning permits from the Greek National Tourism organisation for the tourist development in Sounio and has applied for a new building permit. These projects further underline the Group's commitment and investment in the tourist market.

We are developing 3,000 sqm of quality office space for an existing tenant of ours OTENet. Finally, we have two residential developments underway, with a total of 12,800 sqm of lettable area, and we expect to generate profitable returns upon the sale of these projects in 2007. 

In September 2005, we were awarded the development of an 8,000 sqm land plot by the Hellenic Exchanges, the publicly quoted operator of the Athens Exchange. This project entails the construction of a 6,700 sqm office building for the use of the Hellenic Exchanges, as well as an additional 17,000 sqm building complex which will remain in BVIC's ownership upon completion. Excavation work started on the plot in December 2005, and completion is due in Q1 2007. We believe the relocation of the HELEX adds value to the whole project and provides this area with exciting new development opportunities. This high profile addition to our development pipeline is expected to generate very attractive returns, as well as confirming the Group's leading position in the office property market.  

In December 2005, BVIC acquired a land plot on Syngrou Avenue, which we plan to develop a into commercial building with a total lettable of 14,000 sqm and 600 parking spaces at a total cost of around € 40 million, which will be completed in 2007. We are confident that 340 Syngrou Avenue, will turn out to be another highly successful commercial centre.'

Aris Vovos, BVIC's CEO stated:

'Our leasing programme was very successful in the past financial year, with 8 new lease agreements amounting to a 22% increase in overall rental revenue on an annual basis. Moreover, the Group added two significant blue chip customers to its existing tenant base, Village Roadshow, the international Australian media and entertainment group and Media Markt, a leading German electronics retailer. The Group's office portfolio is now 100% let, and our portfolio in this sector continues to expand with two projects that we have under construction, with over 25,000 sqm of lettable area.

BVIC Group's investment properties for Q1 2006 were € 1,021 m, up 13% from Q4 2005 and 46% year-on-year. In 2005, BVIC's NAV per share before deferred tax rose 39% year-on-year to € 17.10, and during the first quarter of 2006 it has already risen by 13% to € 19.34. 

BVIC Group's EBITDA  stood at € 196m in 2005, a 5% increase over 2004. This strong growth continued in 2006, with a 77% in EBITDA compared to the first quarter of 2005, reaching € 82m. 

Over the course of the last twelve months, the share's free float rose by 29% reaching 65%. Currently, institutional investors' participation amounts to 62%

Since BVIC's IPO, in May 2001, the share price has outperformed both the Athens Stock Exchange General Index as well as the EPRA/NAREIT Global index, delivering almost 90% share price growth, and total returns of 105%, implying an average yearly return of 21% for the 5 years.  

We hope, and believe, that our progress has exceeded expectations, as we continue to create value for our shareholders."

After covering all the issues of the agenda and since no other issues were raised, the meeting was finalized.

