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Disclaimer

This presentation has been prepared by LAMDA Development S.A. (the “Company”) for the purposes of
the Company’s Annual General Meeting (AGM)(27.06.2024).

The information contained in this presentation has not been independently verified and no
representation or warranty, express or implied, is made as to, and no reliance should be placed on, the
fairness, accuracy, completeness or correctness of the information or opinions contained herein. None of
the Company, shareholders or any of their respective affiliates, advisers or representatives shall have any

liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this
document or its contents or otherwise arising in connection with this document.

This document is not intended to be relied upon as legal, accounting, regulatory, tax or other advice,
does not take into consideration the goals, or the legal, accounting, regulatory, tax or financial situation
or the needs of a potential investor and do not form the basis for an informed investment decision.

On this basis, the Company does not and will not undertake any liability whatsoever from the information
included herein. Furthermore, none of the Company nor any of its respective shareholders, affiliates,
directors, advisers, officers, managers, representatives or agents, accepts any liability whatsoever (in

negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss or damage
arising from any use of this document or its contents or otherwise arising in connection with this
document and explicitly disclaim any and all liability whatsoever arising from this document and any
error contained therein and/or omissions arising from it or from any use of this document or its contents or
otherwise in connection with it.

All financials contained herein are based on Company’s management accounts.

This presentation does not constitute an offer or invitation to purchase or subscribe for any shares and
neither it or any part of it shall form the basis of, or be relied upon in connection with, any contract or

commitment whatsoever. This presentation does not constitute a recommendation regarding the
securities of the Company.

The information included in this presentation may be subject to updating, completion, revision and
amendment and such information may change materially. No person is under any obligation to update
or keep current the information contained in the presentation and any opinions expressed in relation
thereof are subject to change without notices.

This presentation is subject to any future announcements of material information made by the Company

in accordance with the law.

The information in this presentation must not be used in any way which would constitute "market abuse".

The document contains several renderings related to The Ellinikon project developments. The completed
project may differ significantly from the mock-ups that the Company has currently developed with its
partners.

FORWARD LOOKING STATEMENTS

This document contains certain forward-looking statements pertaining to the Company and its Group. All
projections are rounded figures, except for historical information. Forward-looking statements are based
on current expectations, estimates, beliefs, projections, future plans and strategies, anticipated events or
trends and similar expressions concerning matters that are not historical facts. You can identify these
forward-looking statements by the use of words such as "outlook," "believe," “think,” "expect," "potential,"

“fair”, "continue," "may," "should," "seek," "approximately," "predict," “forecast”, “project”, "intend," "will,"
"plan," "estimate," "anticipate," the negative version of these words, other comparable words or other
statements that do not relate strictly to historical or factual matters, but any such words are not the
exclusive means of identifying these statements.

These forward-looking statements are based on the Company’s beliefs, assumptions and expectations,
but these beliefs, assumptions and expectations can change as a result of many possible events or
factors, not all of which are known to the Company or within its control. These include, among other
factors, the uncertainty of the national and global economy; economic conditions generally and the
Company’s sector specifically; competition from other Companies, changing business or other market

conditions, changing political conditions and the prospects for growth anticipated by the Company’s
management, fluctuations in market conditions affecting the Company’s income and the exposure to
risks associated with borrowings as a result of the Company’s leverage. These and other factors could
adversely affect the outcome and financial effects of the plans and events described herein and could
cause the actual results of operations, financial condition, liquidity, performance, prospects and
opportunities of the Company and its Group to differ materially.

Due to various risks and uncertainties, actual events or results may differ materially from those reflected
or contemplated in such forward-looking statements. Therefore, there can be no assurance that
developments will transpire as forecasted. Past performance is no guarantee of future results.

All forward-looking statements speak only as of the date of the document. The Company does not
undertake any obligation to update or revise any forward-looking statements to reflect circumstances,
the receipt of new information, or events that occur after the date of this document. As such, you should
not place undue reliance on forward-looking statements. Although the Company believes that the
expectations reflected in such forward-looking statements are based on reasonable assumptions and
that it has used all reasonable assumptions for the targets, estimates or expectations expressed or
reflected in the forward-looking statements included herein, it can give no assurance that such targets,
estimates or expectations will be attained.

This document also includes certain non-IFRS and other operating and performance measures, which
have not been subject to any financial audit for any period. These non-IFRS measures are in addition to,
and not a substitute for, measures of financial performance prepared in accordance with IFRS and may
not include all items that are significant to an investor’s analysis of the Company’s financial results.
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EBITDA of €65m achieving profitability in only 2.5 years since acquisition 
Total Cash Proceeds of €0.7bn (until 27.05.2024)

Construction works visible from Posidonos

Group 2023 Results Overview

69% Increase in Group EBITDA over 2022 at €206m after valuations

18% Increase in Operating Malls EBITDA over 2022

New Record High at €81m

5% Increase in Marinas EBITDA over 2022

New Record High at €18m
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Group

Malls

The Ellinikon

Marinas



Group Balance Sheet Snapshot – March 31, 2024
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NAV

Cash

Borrowings

€1.4bn OR /share€8.04

€0.6bn

€1.2bn

Investment 

Portfolio

Net Borrowings 

/Inv. Portfolio

€3.3bn

18%



The Ellinikon | Funding

Funding for The Ellinikon is secured on the back of

the project’s exceptional Commercial Success

• Total Cash Proceeds from property sales have reached €0.7bn

• Very healthy group cash position €0.6bn

• No Bank Financing to-date
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Investment Assets

Malls & MarinasO2
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Four Operating Malls
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EBITDA +18% - New record high

1. Designer Outlet Athens was acquired in early August 2022. FY2022 EBITDA included Designer Outlet for c.5 months (since 06.08.2022)

+18%  €823m +17%  25m

100% 100%

Tenant Sales Footfall

Rent Collection Occupancy
4 Malls1
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The Ellinikon Shopping Destinations

280
stores

The Ellinikon Mall

Outstanding commercial leasing progress 3 years ahead of opening

Completion

2027

70%
Agreed (Heads of Terms1)

1. Data as of 31.05.2024
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The Ellinikon Shopping Destinations

100
stores

Riviera Galleria

Completion

2026

62%
Agreed (Heads of Terms1)

Outstanding commercial leasing progress 3 years ahead of opening

1. Data as of 31.05.2024
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The Ellinikon Shopping Destinations

Riviera Galleria

Outstanding commercial leasing progress 3 years ahead of opening
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Marinas: A record-breaking performance across all metrics

310
berths

100%
occupancy

EBITDA €13m (+3% vs. 2022)

Revenues €21m (+6% vs. 2022)

Flisvos Marina
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Marinas: A record-breaking performance across all metrics

337
berths

100%
occupancy

EBITDA €5m (+11% vs. 2022)

Revenues €8m (+6% vs. 2022)

Agios Kosmas Marina



Development Assets

The EllinikonO3
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Development Assets: The Ellinikon

2.7M GFA

GFA to be 
developed

6.2M sqm

3x the size 
of Monaco

+2.5%

Est. GDP Impact

2.0M sqm

Metropolitan Park

Europe's pioneering 15-minute, green, smart, coastline city-within-a-city
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75,000 – 85,000

New Jobs 
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Residential

Sports

Complex

PwD Office Park

Education Mixed-Use Tower

Experience Park &

Experience Centre

Education

Marina Hotel &

Branded Residences

Riviera 

Galleria

Marina Ag. Kosmas

Riviera Tower

BeachMandarin Oriental

The Cove

Villas

The Cove

Residences

Posidonos

Underpass Park

Rise

Residential

The Ellinikon Mall 

Healthcare

Retail Park
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Phase I

Marina Club

& Residences

Residential

Phase 1 (2021-2027)

Other Developments

Phase 1 (2021-2027)

Integrated Resort 

Complex (IRC)



The Ellinikon | Residential Progress of Sales

All Coastal Front units have been sold-out

€1.1bn of Contractual Value achieved to date 

Riviera Tower

Units

173

Of the units

under SPA or

final stages of

negotiation

100%

The Cove Villas

Units

27
Of the units

under SPA or

final stages of

negotiation

100%

The Cove Residences

Units

115
Of the units

under SPA or

final stages of

negotiation

100%
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The Ellinikon | Residential Progress of Sales

Park Rise Pavilion Terraces Promenade Heights

Trinity GardensAtrium Gardens

65% of  units

brought to the market 

already reserved 

5 New Developments consisting of some 500 mid-scale to luxury apartments
have been launched as part of the “Little Athens” neighborhood

Outstanding

pre-sales progress
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Share Price
PerformanceO4
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LAMDA Development Share Price Performance
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Global Real Estate Sector Performance (1) 
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• Long period of historically high interest rates on record impacting valuations

• National and International peers are trading at significant discounts to NAV

• Malls are considered saturated globally 

LAMDA’s Malls uniquely positioned in an undersupplied market

The Ellinikon project uniquely positioned to capitalize on the strong resurgence 

of the overall residential market and the Athenian Riviera in particular



Global Real Estate Sector Performance (2) 
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LAMDA is trading significantly better against NAV vs. EU peers

Share Price discount vs NAV per Share

Share prices at close on 26.06.2024
NAV figures based on last reported financial results 31.12.2023 

-16% -18%

-31% -32% -34% -34% -35% -36% -36%
-44%

-52%

-81%
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The Ellinikon | Commercial Performance
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• Coastal front developments are sold out

• Exceptional performance of Little Athens developments with 65% of  units 

brought to the market already reserved

• JV Agreements with Brooklane, TEMES, Orilina, University of Nicosia, Costeas

Geitonas School have been concluded

The outstanding Commercial Success validates the appeal of The Ellinikon
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Residential

Riviera Tower

The Cove

Villas

The Cove

Residences

Park Rise

Residential
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LAMDA’s “hidden” value in simple words

Phase 1

(2021-2027)

Other Phases

(2027-2037)



Share Price Scenario – Hidden Value | The Residential Land Plot Example
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€ 1.3bn Implied “hidden” value – billions 

€ 2,100/sqm
Land Plots for sale:
assumed price/sqm. GFA

€ 770/sqmCost of Land & Infra

€ 1,330/sqm“Hidden” value

~1m sqm
Available sqm. for Residential
Developments

€ 1,330/sqm.Implied “hidden” value/sqm. GFA

€ 8.04/shareNAV/Share

€ 7/share
Implied “hidden” value

for unsold residential 

€ 15/share
Implied NAV +
“hidden” value



International
Media CampaignO5
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International Airports
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On Air

• Germany (Düsseldorf, 

Frankfurt, Stuttgart, Berlin)

• Amsterdam

• Nice

• Dubai

• Zurich

• London

Next On Air

• Hong Kong

• Doha

• Geneva

• Istanbul 

• JFK

• Dallas

• Chicago



Germany (Düsseldorf- Frankfurt – Stuttgart – Berlin) | 2024 
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Amsterdam | 2024
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Nice | 2024
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Dubai | 2024
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Zurich | 2024
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Top Clippings | 2024

| 35

Financial
Times group.

5K
articles

6bn
viewers
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AppendixO6
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LAMDA’s NAV & The Pillars 
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NOTE: all amounts are rounded figures

1. Assets (GAV) €1,678m and Liabilities (net of cash) €1,272m (including €289m LAMDA Bonds allocated to Ellinikon). Excluding Ellinikon Malls

2. Derived from Assets Valuation by independent valuers (Savills and Cushman & Wakefield). Latest independent valuation as of 31.12.2023. Including Ellinikon Malls

3. Other Properties: Flisvos Marina, Offices, Land plots and Other 

4. LAMDA Parent Company Debt -€262m (€551m less €289m LAMDA Bonds allocated to Ellinikon) & Cash +€158m, Minority interest -€13m (Flisvos Marina), Other +€58m

5. NAV per share as of 31.12.2023 adjusted for 3,09m own shares (1,75% of total)

NAV

(€m)

NAV

per share5

(€)

The Ellinikon1

406

2.34

Operating

Malls2

610

3.51

Other 
Properties3

109

0.63

Parent 
Company Net 
Debt, Minority, 

Other4

(49)

(0.28)

TOTAL
31.12.2023

1,392

8.02

Development

Assets
Investment

Assets
Other

Ellinikon

Malls2

315

1.82

LAMDA MALLS Group

5.33

925

December 2023



Portfolio of Assets
Key growth drivers: Malls and Ellinikon revaluation
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(in €m) 31.12.2023 31.12.2022 Notes

The Ellinikon
Offices, Hotels, IRC, Sports 

(Investment Property)
625 617 Assets measured at Fair Value (independent valuer: Savills). Excluding Ellinikon Malls

Residential (Inventory) 1,014 1,011 Assets captured at cost, incl. land, infrastructure and construction costs, as incurred

Properties for own use (PP&E)1 39 44 Assets captured at cost. Assets for own-use initially measured at cost; purchased for long-term

use, owner-occupied and not likely to be converted quickly into cash, such as land, buildings

and equipmentTotal – The Ellinikon 1,678 1,672

Retail Assets/Developments

The Mall Athens 482 454

Assets measured at Fair Value (independent valuers: Savills, Cushman & Wakefield)Golden Hall 298 272

Med. Cosmos 207 191

Designer Outlet Athens 135 116 Acquired on 05.08.2022 (transaction cost: €109m)

Ellinikon Malls 336 279 Reclassification from The Ellinikon Investment Property (LAMDA MALLS corporate reorganization)

Total – Retail Assets/Developments 1,458 1,312

Land 61 72 Mainly Belgrade (Serbia) and Aegina

Other income generating assets 61 62 Mainly Flisvos Marina

Other (incl. fixed assets) 17 41 Mainly Cecil Office Building (asset sale completed on 09.02.2024 for €19.4m in cash)

Total2 (excluding Ellinikon) 1,598 1,487

Total 3,276 3,159

1. Including Intangibles (31.12.2023: €3.5m, 31.12.2022: €3.2m). 

2. Represents 100% of each investment/asset. Under IFRS, assets consolidated under the equity method are presented on the Balance Sheet under “Investment in Associates”



Consolidated Balance Sheet Summary
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(in €m) 31.12.2023 31.12.2022 Notes: 31.12.2023

Investment Property 2,068 1,932 Ellinikon €625m, Malls & other properties €1,443m (incl. Ellinikon Malls)

Fixed & Intangible Assets 103 118 Ellinikon €39m, Flisvos Marina €55m

Inventory 1,098 1,102 Ellinikon €1,014m

Investments in associates 37 4 Ellinikon JVs: €33m

Investment Portfolio 3,305 3,156

Cash 464 516 Excludes €24m restricted cash (see below)

Restricted Cash (Short-term) 12 167
Cash held for the payment of the next coupon (ATHEX-listed CBL)

Restricted Cash (Long-term) 12 11

Right-of-use assets 186 174 Represents mainly Med. Cosmos land lease and Flisvos Marina concession agreement

Other Receivables & accruals 160 159 Includes mainly Ellinikon supplier prepayments and VAT receivable

Assets classified as held for sale 15 -- Cecil office building (asset sale completed on 09.02.2024 for €19.4m in cash)

Total Assets 4,154 4,183

Share Capital & Share Premium 1,025 1,025

Reserves 10 12 General reserve €30m minus treasury shares cost €21m (3.09m own shares)

Retained earnings  143 117

Minority Interests 13 14

Total Equity 1,191 1,168

Borrowings 1,144 1,163

Lease Liability 195 181 Represents mainly the Med. Cosmos land lease and Flisvos Marina concession agreement

Ellinikon Transaction Consideration 367 519 Present Value (PV) of €448m outstanding Transaction Consideration (cost of debt discount factor: 3.4%)

Ellinikon Infrastructure liability 672 629 Present Value (PV) of €826m remaining Investment Obligations for Infra Works (cost of debt discount factor: 4.7%)

Deferred Tax Liability 216 204

Payables 363 320 Includes deferred revenue not yet recognized as P&L revenue: €130m cash proceeds from SPAs

Liabilities classified as held for sale 6 -- Cecil office building (asset sale completed on 09.02.2024 for €19.4m in cash)

Total Liabilities 2,963 3,016

Total Equity & Liabilities 4,154 4,183

Total Ellinikon (excl. Ellinikon Malls) 

€1,678m



Key Financial Metrics (Group)
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(in €m) 31.12.2023 31.12.2022 Notes & definitions of Alternative Performance Measures (APM)

Free Cash 464 516

Restricted Cash (Short & Long Term) 24 178

Total Cash 488 694

Total Debt 1,705 1,863 = Borrowings (incl. Accrued Interest) + Lease Liability + PV Transaction Consideration

Adj. Total Debt 2,377 2,491 = Total Debt + PV Infrastructure liability

Total Investment Portfolio 3,491 3,331 = Investment Portfolio + Right-of-use assets

Total Equity (incl. minorities) 1,191 1,168

Net Asset Value (incl. minorities) 1,406 1,371 = Total Equity + Net Deferred Tax Liabilities

Adj. Net Debt / Total Investment portfolio 54.1% 54.0% Adj. Net Debt = Adj. Total Debt - Total Cash

Gearing Ratio 58.9% 61.5% Gearing Ratio = Total Debt / (Total Debt + Total Equity)

Average borrowing cost (end-of-period) 5.0% 4.3%
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