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THE COMPANY at a glanceTHE COMPANY at a glance

: € 568 million – March 12, 2007
: € 405 million – December 31, 2006
: € 600 million
: 44 million
: Latsis Group  55,7%
: 37,6%
: 87
: ASE in 2000
: FTSE EPRA/NAREIT & 
FTSE ASE Mid-40

Market Cap
NAV 
Investment portfolio
Shares
Major shareholder
Free Float
Headcount
Listed
Indices
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NET PROFIT IMPROVEMENT : 17%
NAV IMPROVEMENT : 34%

Year 2006 vs 2005

NET PROFIT IMPROVEMENT : 17%
NAV IMPROVEMENT : 34%

Year 2006 vs 2005

(in € million)

108,2
145,2

94,6

405,2

61,0
80,6

302,0

143,4

Turnover EBIDTA Net Profit NAV

2006
2005



Company Presentation – Association of Greek Institutional Investors 66

NAV PERFORMANCE
(Net of minority interest)

NAV PERFORMANCE
(Net of minority interest)

(in € m illion)

2004 
31/12

2005  
31/12

2006  
31/12 2006 vs 2004

NAV 176,6 302 405,2 +129%

176,6

302

405,2

2004 2005 2006

YEAR

+71%

+34%
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TURNOVER
Year 2006 vs 2005
TURNOVER

Year 2006 vs 2005
2006 : 108,2 M
2005 : 61,0 M

Improvement:77%

32,2

18,8

3,5

40,8

6,1 6,8
5,1

3,5 3,6

28,6

5,1

15,0

The Mall Athens Mediterranean Cosmos Other Rental Income Property sales Flisvos Marina Services

2006
2005

(in € million)

MALLS Revenue
€ 51 M
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MALLS – REVENUE BREAKDOWN
Year End 2006

MALLS – REVENUE BREAKDOWN
Year End 2006

(in € million)

23,0

2,9 3,1
0,8

7,6

12,9

1,0 0,6

14,5

4,3

18,8

37,4

29,8

Base Turnover Parking Other Total Rental
revenue

Common
charges

Total Revenue

Athens Mall
Med. Cosmos

Above chart represents 100% operational results for the 2 Shopping centers. 
The Athens Mall is consolidated on a proportional basis for published results purposes.
Mediteranean Cosmos is consolidated on a full basis and minority interest is taken into account.
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PROFITABILITY DRIVERS 2006PROFITABILITY DRIVERS 2006
(in € million)

82,2

38,0

22,4

7,9
3,7 2,3 4,5 2,75,0 3,6 4,0

80,6

-0,8 -17,9 -2,3 -29,7 -1,9 -3,1 -13,3 

159,3

143,4

145,2

2006

2005

2006 : 94,6 M
2005 : 80,6 M

Improvement : 17%

Net Profit Delta: 14M
2006 vs 2005

94,6

-5,8 -7,4 -1,9 -47,7 -5,5 -3,0 -11,3 -3,7 -4,9 
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INVESTMENT PORTFOLIOINVESTMENT PORTFOLIO

The Mall Athens  (1) 452,3 € 49,24 222,7 € Fair Value 5,98
Mediterannean Cosmos (2) 158,5 € 60,10 158,5 € Fair Value 7,22
IBC Mall 2,5 € 100 2,5 € Cost

613,3 € 383,7 €

Ilida                                  (1) 41,4 € 49,24 19,2 € Cost 7,00
Cecil  33,8 € 100 33,8 € Fair Value 6,60
Kronos 16,0 € 80,00 12,8 € Fair Value 7,10
Othonos 11,2 € 100 11,2 € Fair Value 7,27
Koropi 3,4 € 100 3,4 € Fair Value 6,38

105,8 € 80,4 €

Ilida (Residential)         (1) 26,3 € 49,24 13,0 € Cost

Spata 16,1 € 100 16,1 € Cost
Viltanioti                          (1) 8,2 € 50,00 4,1 € Cost
Bulgaria (Residential Use) 2,5 € 100 2,5 € Cost
Bulgaria (Retail Use)   (1) 5,0 € 50,00 2,5 € Cost
Serbia (Residential Use) 3,0 € 100 3,0 € Cost

24,3 € 28,2 €

Kronos Parking  4,1 € 80,00 4,1 € Cost
Flisvos Marina   (2) 37,7 € 34,75 37,7 € Cost
EFG Properties Shares 415,3 € 10,20 42,4 € Market Price @ 17,02
Other Fixed Assets 3,5 € 100 3,5 €

457,1 € 87,7 €

1.226,7 € 592,9 €

LAND

OTHER ASSETS

VALUE   
31/12/2006

LAMDA 
Development  %

OFFICES

RESIDENTIAL

SUB-TOTAL (ASSETS)

SUB-TOTAL (LAND)

SUB-TOTAL (OFFICE)

SUB-TOTAL  (RETAIL)

RETAIL

Balance Sheet 
Value

GRAND TOTAL

YIELDS 
%

VALUATION 
METHODNAME

(in € million)

Portfolio M ix

Land
5%

Residential
2%

Retail
64%

Other
15%

Office
14%

(1) Proportional Consolidation       (2) Concession
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DEBT PORTFOLIO DEVELOPMENTDEBT PORTFOLIO DEVELOPMENT

       Year end spreads
Debt Analysis - Euro M Dec 31, 2006 Dec 31, 2005 2005 2006 Forward

The Athens Mall - 2014 138 150
Medit. Cosmos Mall - 2020 70 70
Marina - 2019 30 12
Other - 2014 38 131

Total Debt 275,8 362,7 1,78 1,3 1,1

Long Term - Hedged @ 4,05% 256 270,7

%   Long Term 93% 75%

Spread Savings applied on 2006 Debt - Euro M  >>> 1,4 1,9

Average Debt Maturity 10 years
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FREE FLOAT & LIQUIDITYFREE FLOAT & LIQUIDITY
(Prices in € thousands)

AVERAGE DAILY SHARE TURNOVER PER QUARTER

225

1.432

Q3 2006 Q4 2006

AVERAGE DAILY SHARE VOLUME PER QUARTER

32

150

Q3 2006 Q4 2006

FREE FLOAT

24,7%

37,6%

End of 2005 Febr. 2007

372,2%

536,5%

Average Share Price: €7.07 Average Share Price: €9,53
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SHAREHOLDERS COMPOSITION
(as of February 28th,  2007)

SHAREHOLDERS COMPOSITION
(as of February 28th,  2007)

Consolidated 
Lamda Holdings S.A.

 55,7%EFG Eurobank 
Ergasias Group S.A.

 6,8%

Greek 
Institutional 
Investors 

10,8%

Private Investors 
6,9%International 

Institutional 
Investors 

19,8%

Total number of shares: 44.029.950

SHARE CAPITAL BREAKDOWN



Company Presentation – Association of Greek Institutional Investors 1414

B. STRATEGY & GROWTHB. STRATEGY & GROWTH
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CORPORATE STRATEGYCORPORATE STRATEGY

Maximize shareholders value through:
► NAV enhancement by further improvement of current portfolio performance.
► NAV enhancement via new developments and investments. 
► New investment plan of € 400 million by year end 2008.

Optimum NAV/EBIDTA Balance

Greece : Maintain leadership in developing and managing:
► Shopping and Leisure Centers
► Retail developments  (Big Boxes, Factory & Designer Outlets)
► Prime quality Tourist Residential Resorts 
► Selective office developments

Central - Eastern Europe : Pursue opportunities in retail, office and residential 
sectors.
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CORPORATE STRATEGYCORPORATE STRATEGY

Target leverage:  65%.

Minimum target Total ROI: 30%, Total ROE: 75%. 

Optimum balance of risk reward ratio. 

Further exploit International Strategic Alliances as well alliances with 
local players to strengthen competitive position as appropriate.

Maintain a lean organization. Incentive compensation plan.

Corporate governance.
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GROWTH PROSPECTS – Current PortfolioGROWTH PROSPECTS – Current Portfolio
Existing Properties Portfolio
• Recurring EBIDTA – € 25million
• based on 50% proportional consolidation of  The Mall Athens

NAV  Sensitivity Analysis 
The Athens 

Mall
Pilea 
Mall Offices Total

2006 Valuation 452 159 50 660,3
2006 Cap rates 6% 7,20% 6,6%-7,1%

NAV change  from 1% cap rate change 89 31,7 8,7

Lamda Development share 43,8 19,0 8,1 71,0

NAV change per project from 1M EBIDTA 
change per project 17 14 14

Lamda Development share 8,2 8,3 13,3 29,8

EBIDTA Sensitivity

Cap Rates Sensitivity
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YIELDS ACROSS EUROPEYIELDS ACROSS EUROPE
Retail Yields

City EU Retail Yields
Vienna 4,50%

Brussels 4,50%
Copenhagen 4,00%

Paris 4,25%
Berlin 5,50%
Dublin 2,75%

Amsterdam 4,50%
Madrid 4,00%

London City 3,80%
Stockholm 5,00%

EU-15 average 4,50%
EU-new members

Sofia 8,00%
Prague 5,00%

Budapest 6,50%
Bucharest 8,00%
Bratislava 7,00%

Other
Moscow 9,00%
Istanbul 8,50%
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YIELDS ACROSS EUROPEYIELDS ACROSS EUROPE
Prime Office Yields

City Prime Office Yields
Amsterdam 5,40%
Barcelona 4,75%

Berlin 5,00%
Brussels 5,50%

Budapest 6,50%
Dublin 4,25%

Frankfurt 5,00%
Istanbul 7,50%
Lisbon 6,50%

London, City 3,75%
London, West End 3,50%

Luxembourg 6,00%
Madrid 4,25%
Milan 5,80%

Munich 4,80%
Oslo 5,25%
Paris 4,50%

Prague 5,50%
Rome 5,25%

Stockholm 4,75%
Vienna 5,40%
Warsaw 5,50%
Zurich 4,50%

Source: Savills - Data Autumn 2006
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GROWTH PROSPECTS – New ProjectsGROWTH PROSPECTS – New Projects

Investment cost : € 400 million
Signed Projects : € 150 million

70% Commercial – 30% Residential
Greece :  60 – 70%
Romania, Bulgaria, Serbia :  30 – 40%

Total ROI : 30%
Total ROE   : 85%
Leverage : 65%
Total generated recurring EBIDTA 
from commercial investments : € 15million *

* Excl. Residential gains
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NEW PROJECTS FUNDINGNEW PROJECTS FUNDING
Dec 31, 2006 Dec 31, 2005

     Euro - M

Total Debt 276 363
Total Assets 783 893

Debt / Assets 35% 41%

Investment portfolio value 593 773

Debt / Investment portfolio 47% 47%

Total Equity 408 307

Debt / Equity 68% 118%

Cash 80 37

Net Debt 196 326

Euro M
 @ 65% Debt/Investment portfolio 110
Cash @ 31/12/2006 80
Cash from Ilida presale agreement
and  HSBC transaction 60

250

New Projects capacity (65% leverage) 700

The Athens  Mall debt is  consolidated on a proportional bas is  in 2006.
Total Athens  Mall debt is  280m  - Lam da Developm ent share is  49,25% 
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PROPERTY PORTFOLIO MIXPROPERTY PORTFOLIO MIX

Current Target

Retail 64% 60%

Office 14% 5%

Residential/Land 7% 25%

Other 15% 10%

Total 100% 100%
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ACTIVE DEVELOPMENT PIPELINEACTIVE DEVELOPMENT PIPELINE
Total L.D. Participation : € 150 million

► IBC, Maroussi, Athens - Greece 
- 40 year concession & 6 year renewal option 
- Shopping center : around 40.000 sq.m. GLA
- Office space : 4.500 sq.m.
- 1.400 parking spaces
- Total investment cost : € 60 million (€ 40million construction cost)
- Expected construction period : 18 – 20 months 
- Expected inauguration : Autumn 2008 
- Managed by ECE – LAMDA Development JV

► Sophia - Bulgaria
- LAMDA Development 
- Acquisition of 6.300 sq.m. of land to develop a mixed use office/retail   

property totaling 30.000 sq.m.
- Land cost :  € 13 million
- Estimated Investment Cost : € 33 million
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ACTIVE DEVELOPMENT PIPELINEACTIVE DEVELOPMENT PIPELINE
► Sophia - Bulgaria

- LAMDA Development/GEK joint participation
- Acquisition of 13.500 sq.m. of land for retail/commercial complex development of 

about 19.000 sq.m.
- Land cost : € 5million
- Retail development - Alternatives under examination
- Estimated Investment Cost : € 15 million

► Sophia - Bulgaria
- LAMDA Development 100%
- Acquisition of 10.700 sq.m. of land for luxury residential development of about 

8.000 sq.m.
- Land cost : € 2,4million
- Estimated Investment Cost : € 10 million

► Bucharest - Romania
- LAMDA Development participates by 40%
- Started development of office building in Bucharest (6.500 sq.m.)
- Land : 1.023 sq.m.
- Estimated Investment cost :  € 5,2 million
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ACTIVE DEVELOPMENT PIPELINEACTIVE DEVELOPMENT PIPELINE

► Beograd - Serbia
- LAMDA Development 100%
- Acquisition of 3.000 sq.m. plot of land for the development of a  residential  

complex of approximately 11.000 sq.m.
- Land cost : € 2,9million
- Estimated Investment Cost : € 15 million

► Bucharest - Romania
- LAMDA Development 90%
- Acquisition of a 95.000 sq.m. plot of land in the western part of Bucharest to  

develop logistic spaces of about 47.500 sq.m.
- Land cost : € 2,6million
- Estimated Investment Cost : € 23 million
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OWN LAND - DEVELOPMENT PIPELINEOWN LAND - DEVELOPMENT PIPELINE
Total L.D. Participation : € 90million

GREECE

PROJECT TYPE POTENTIAL ESTIMATED INVESTMENT 
(€ m illion)

PARTICIPATION 
(%)

Residential (Kifissia) 9 100

Office (Kifissia) 19 50

Office/Logistics (Spata) 60 100
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DISCLAIMER
This presentation has been prepared by Lamda Development S.A. (the “Company”). 
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.
Unless otherwise stated, all financials contained herein are stated in accordance with International Financial Reporting Standards (‘IFRS’).  
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. 
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 law.
This presentation is only for persons having professional experience in matters relating to investments and must not be acted or relied on by persons who are not 
Relevant Persons (as defined below). Solicitations resulting from this presentation will only be responded to if the person concerned is a Relevant Person.
This presentation and its contents are confidential and must not be distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other 
person, whether or not they are a Relevant Person. Nor should the recipient use the information in this presentation in any way which would constitute "market abuse".  
If you have received this presentation and you are not a Relevant Person you must return it immediately to the Company. This presentation does not constitute a 
recommendation regarding the securities of the Company. 

FORWARD LOOKING STATEMENTS
This document contains forward-looking statements. 
Except for historical information, the matters discussed in this presentation are forward-looking statements that are subject to certain risks and uncertainties that could 
cause the actual results of operations, financial condition, liquidity, performance, prospects and opportunities to differ materially, including but not limited to the 
following: the uncertainty of the national and global economy; economic conditions generally and the Company’s sector specifically; competition from other 
Companies. 
Although the Company believes the expectations reflected in such forward-looking statements are based on reasonable assumptions, it can give no assurance that its 

expectations will be attained. The forward-looking statements are made as of the date of this presentation, and we undertake no obligation to publicly update or revise 
any forward-looking statement, whether as a result of new information, future events or otherwise.
By attending this presentation, you agree to be bound by the foregoing limitations.
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LAMDA Development S.A. ● 16, Laodikias Str. ● 115 28 Athens ● Greece ● Tel: +30-210-74 50 600 ● Fax: +30-210-74 50 645
Web site : www.lamda-development.net

C.F.O. : Mr. Odisseas Athanassiou ● E-mail : athanasiou@lamda-development.net

I.R.      : Mr. Alexandros Kokkidis                ● E-mail : akokkidis@lamda-development.net


