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Results Highlights – Group

NAV
• NAV €1,392m (26% increase vs. €1,101m as of 31.12.2020)

• NAV per share €7.88 (vs. €6.23 as of 31.12.2020)

P&L

• EBITDA before valuations and Ellinikon direct expenses: €15.9m (4% y-o-y increase or €0.6m; vs. H1 2019 €27m)

–Increase mainly due to the full consolidation of Marina Flisvos

• Shopping Malls H1 2021 revaluation gains of €6.3m, based on independent valuer’s improved visibility of the estimated time for the 

return to normal operating conditions

• EBITDA after valuations and Ellinikon direct expenses: €315.7m (vs. €9.7m in H1 2020; vs. H1 2019 €76.7m)

–The key driver of the significant EBITDA increase is €306.1m revaluation gains from the Ellinikon

• Net result after tax and minorities: €224.6m profit (vs. €5.7m loss in H1 2020; vs. H1 2019 €37.2m profit)
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Results Highlights – Shopping Malls

• Retail EBITDA at €16.1m (17% y-o-y decline or €3.3m; vs. H1 2019: €32m), adversely impacted by COVID-19 pandemic as follows:

–Malls remained closed for 95 days in Athens and 71 days in Thessaloniki in H1 2021 (vs. 65 days in H1 2020)

–Government-imposed 40% effective(1) rent reduction, applied for the entire H1 2021 (rent discounts in H1 2020 applied for a period of 4 

months)

• Shopping Malls re-opened on 24.04.2021 under specific restrictions (e.g. click-inside). Most restrictions have been abolished since 15.05.2021

✓Strong recovery trends, particularly in customer consumption

✓Retail EBITDA in Q2 2021 increased 30% y-o-y to €6.4m (Q2 2019: €15.4m)

oKey drivers: fewer days closed, higher customer consumption, lower effective rent discounts offered to tenants

Tenants invest at our Shopping Centers, positioning for the Day-after

–ZARA opened its new flagship store (3,200 sqm) at “Golden Hall”

–Public/Media Markt opened its new flagship store (3,200 sqm) at “Golden Hall”

–“New generation” IKEA store (2,200 sqm) at “The Mall Athens” to commence operations before Christmas 2021

✓Solid occupancy rate at approx. 99%

✓New leases and contract renewals at pre-COVID period rent levels

Notes: 
(1) As per relevant legislation, shopkeepers have been exempted from paying the full (100%) rent between January and June 2021, while the Ministry of Finance compensates LAMDA through a rebate of 60% of the rents. Only for 
the month of June 2021 the retail trade sector was granted a 40% rent discount.
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The Ellinikon – Key Recent Developments

• Signing of the Transfer of Shares agreement (25.06.2021)

–Paid the first installment of the Share Acquisition Price to HRADF (€300m)

–Delivered the Deferred Payment Bond to HRADF (€347m)

• MoU for the sale of 40k sqm GFA office space to PIRAEUS BANK (14.07.2021)

–Transaction consideration: €147m

• MoU for the sale of 30k sqm GFA land plot to FOURLIS (21.06.2021)

–Land plot sale transaction consideration: €30m

–FOURLIS will undertake the investment for a Retail Park within the Vouliagmenis Mall complex

• Contracted proceeds for Villas and MRT exceeded expectations

–Villas: 

o Deposits received for all 27 plots. Corresponding contracted value: €345m

o Full construction cost to be undertaken by the buyers

–MRT: 

o Deposits received for 75% of NSA (c.29k sqm). Corresponding contracted value: €338m



H1 2021 Results Commentary – Ellinikon
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Ellinikon
Land & Infrastructure 

Land

Infrastructure 

Works

Total obligations

€915m

€703m

€1,618m

Nominal Value

Provision for Infrastructure Works relates to the contractual obligation, stipulated by the SPA, to perform
Infrastructure works of public interest, which will be delivered to the Greek State upon construction completion with
no consideration received by the Greek State. This amount will be reported on the Balance Sheet at its present value.
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Ellinikon
Land & Infrastructure based on IFRS Framework

Land

Infrastructure  

Works

Discount rate used 3.4% (cost of debt as per the latest issued bond – July 2020)

Instalments

Date June 2021 June 2023 June 2027 June 2028 June 2031 Total

Nominal Value
€300m

Paid
€167m €8.5m €220m €220m €915m

Present Value
€300m

Paid
€156m €7m €174m €157m €793m

Total

Nominal Value €703m

Present Value €591m

Total

Nominal Value €1,618m

Present Value €1,384m
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Ellinikon
How Assets are classified on the Balance Sheet

Property Type Accounting Classification Accounting Treatment
Balance Sheet Value 

(€m as of 30.06.2021)

Malls, Offices, Hotels, IRC Investment Property Fair Value 852
(incl. Revaluation Gain)

Residential Inventory At Cost 840

Sales Center, Admin Offices Property, Plant & Equipment (PP&E) At Cost 26

1,718

According to IFRS, all Investment Properties are measured at Fair Value, whereas all other Assets (mainly Residential) 
are reported at Cost.

Fair Value adjustments to be done by our Independent Valuer (Savills) every 6 months.

Revenue and cost assumptions that feed asset values will be updated upon every Business Plan revision.
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Ellinikon
Investment Property upside based on IFRS Framework

–According to IFRS, Investment Property is measured at Fair Value.

– Independent valuer (Savills) conducted a valuation in order to measure Investment Properties’ Fair Value according to a specific methodology.

– Savills methodology is based on discounting (DCF) all future inflows/outflows of every project at a predetermined discount rate.

– The difference between the fair value calculation and the cost of the respective land (at present value) appears as “revaluation gain” in the P&L.

– Investment Property consists of the following property categories:

oMalls

o Other Retail (incl. F&B)

o Offices

o Hotels & IRC

o Sports, Education & Culture

Independent Valuation 
(€m)

Land 
at Present Value (€m)

Revaluation Gain
(€m)

Total Investment Property 630.1 318.8 311.3
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Ellinikon
Net Impact on Balance Sheet / NAV

Total Assets

Liabilities

Cash Impact

€1.7bn

€(0.5)bn

€(0.3)bn

Net Impact €0.3bn

€(0.6)bn

Transaction Consideration Outstanding (present value)

Investment Obligations for Infrastructure Works (present value)

Transaction Consideration Paid
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Shopping Malls
H1 2021 Financial Performance

EBITDARevenue

-11%-13%-13%

-12% -17%

-21% -21% -8%

Malls remained closed for 22 days more in H1 2021 

(average)

Rent discounts applied for the entire 6-month 

period in 2021

Note: 
Shopping Malls remained closed for an average period of 87 days in H1 2021 vs. 65 days in H1 2020

Rent discounts are the main 

reason for the Revenue decline
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The Mall Athens
Performance Drivers

(in €m)

-5% -13% -21%

Rent 
reductions 

(COVID-19): 
€5.7m

Notes:
* As of 27.04.2021 shops re-opened under click-away/click-inside measures, while as of 15.05.2021 click-away/click-inside measures have been abolished (restrictions apply to the max. number of customers per sqm)
Operating Expenses: increase mainly due to bad debt provision of €0.7m

Rent 
reductions 

(COVID-19): 
€5.1m

Days Closed*

H1 2021 H1 2020

95 65

KPIs H1 2021

Occupancy (period average) 97%

Tenants’ Sales (% chg y-o-y) -33%

Footfall (% chg y-o-y) -64%
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Golden Hall
Performance Drivers

-7% -13% -21%

Rent 
reductions 

(COVID-19): 
€3.2m

Rent 
reductions 

(COVID-19): 
€3.1m

Notes:
* As of 27.04.2021 shops re-opened under click-away/click-inside measures, while as of 15.05.2021 click-away/click-inside measures have been abolished (restrictions apply to the max. number of customers per sqm)

KPIs H1 2021

Occupancy (period average) 98%

Tenants’ Sales (% chg y-o-y) -21%

Footfall (% chg y-o-y) -41%(in €m)
Days Closed*

H1 2021 H1 2020

95 65
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Mediterranean Cosmos
Performance Drivers

-5% -11% -8%

Rent 
reductions 

(COVID-19): 
€3.8m

Rent 
reductions 

(COVID-19): 
€3.5m

Notes:
* During February 2021 shops in “Mediterranean Cosmos” in Thessaloniki operated under click-away measures. As of 27.04.2021 shops re-opened under click-away/click-inside measures, while as of 15.05.2021 click-away/click-
inside measures have been abolished (restrictions apply to the max. number of customers per sqm).
Land lease expense for H1 2021 incorporates the variable rental expense of €0.4m and the gain arising from COVID-19 rent relief on fixed lease payments of €0.4m.

KPIs H1 2021

Occupancy (period average) 99%

Tenants’ Sales (% chg y-o-y) -18%

Footfall (% chg y-o-y) -37%(in €m)
Days Closed*

H1 2021 H1 2020

71 65
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COVID-19 Impact to Shopping Malls
H1 2021 results

Note:
(1) As per relevant legislation, shopkeepers have been exempted from paying the full (100%) rent between January and June 2021, while the Ministry of Finance compensates LAMDA through a rebate of 60% of the rents. Only 
for the month of June 2021 the retail trade sector was granted a 40% rent discount.

Negative Operating Impact

EBITDA -€3.3m
Negative impact on Group EBITDA on account of:

– 40% effective(1) discount on total rent for the entire H1 2021 (as per relevant legislation)

– Income loss (full or partial) on parking and advertising activities, variable part of rents

NAV -€2.2m
After current taxes and minority interest

NAV per 
share

-€0.013

Key Mitigants

P High average occupancy rates: approx. 99% (H1 2021)

P Solid letting strategy: agreements with new tenants as well as renewals are signed at pre-COVID financial terms 

P Tenants invest in renovation (e.g. ZARA flagship store at Golden Hall, Public/Media Markt flagship store at Golden Hall)

Valuation Effect – Positive trend reversing 2020 negative hit

ASSETS 
VALUATION

+€6.3m
– Positive difference between the values for the Shopping Malls as of 30.06.2021 vs 31.12.2020 according to the independent 

valuers’ appraisal following improved visibility on the estimated time for the return to normal operating conditions
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Shopping Malls – KPIs vs. 2020
Significant improvement in KPIs for all months post restriction abolishment

Strong growth in both tenants’ sales and footfall compared to 2020 provides encouraging signs for H2 2021 performance

Note:
Shopping Malls in the period between July-August for both 2021 and 2020 remained open, without any restrictions related to click-away/click-inside measures (other restrictions applied, e.g. maximum number of visitors per sqm)

% change vs. 2020

Tenants’ sales

June 2021 July 2021 August 2021

The Mall Athens +20% +7% +17%

Golden Hall +23% +7% +14%

Med. Cosmos +31% +27% +52%

Shopping Malls 
(total)

+24% +13% +28%

% change vs. 2020

Footfall

June 2021 July 2021 August 2021

The Mall Athens +3% -6% +6%

Golden Hall +12% +4% +18%

Med. Cosmos +17% +15% +39%

Shopping Malls 
(total)

+9% +5% +22%
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Shopping Malls – KPIs vs. 2019
Tenants’ Sales gradually closing gap vs. record-high 2019 levels

Sales increased vs. record-high 2019 levels for 25% of Malls’ tenants 

% change vs. 2019

Tenants’ sales

June 2021 July 2021 August 2021

The Mall Athens -23% -23% -24%

Golden Hall +3% -4% -9%

Med. Cosmos -3% -10% -8%

Shopping Malls 
(total)

-10% -13% -14%

% change vs. 2019

Footfall

June 2021 July 2021 August 2021

The Mall Athens -59% -55% -56%

Golden Hall -6% -8% -9%

Med. Cosmos -23% -24% -23%

Shopping Malls 
(total)

-38% -36% -36%



H1 2021 Results Commentary – Group
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Total EBITDA

€(0.2)m vs €(4.2)m

Notes: 
Marina: On 20.02.2020 LAMDA acquired the remaining 50% stake in Lamda Dogus Investments SA from D-Marinas BV (controlled by DOGUS Group). H1 2020 EBITDA represents the EBITDA after acquisition date. H1 2021 EBITDA 
incorporates the COVID-19 rent relief on fixed lease payments of €3.4m.
Extraordinary Items: H1 2021 includes Spata land plot disposal gain of €0.9m. H1 2020 includes financial instrument valuation loss of €0.5m
Overheads: H1 2021 includes €3.6m non-cash cost related to the Long-term Incentive Plan (accounting treatment), which does not impact NAV (booked in reserve account)

+4%-17%
(in €m)

First Half: 2021 vs 2020
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Profitability Evolution

Notes: 
Ellinikon Valuations: amount equals to €311.3m revaluation gain minus €5.2m of CAPEX incurred for Investment Assets
Valuations excl. Ellinikon: before minority interest
Net Interest: the difference is attributed mainly to the €320m Corporate Bond Loan issued in July 2020
Depreciation: the difference is attributed mainly to the full consolidation of Marina Flisvos for the entire H1 2021. On 20.02.2020 LAMDA acquired the remaining 50% stake in Lamda Dogus Investments SA from D-Marinas BV

+4%

(in €m)

First Half: 2021 vs 2020

306,1 315,7 224,6

Ellinikon
Deferred tax

-€67.3m
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Shopping Malls
Valuation upside potential as pandemic crisis retreats 

Note: 
Corresponds to the property value of each Shopping Mall as per the independent valuers’ (Savills) appraisal

COVID-19
(in €m)
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Investment Portfolio(1)

Notes:
(1) Represents the appraised value for 100% of Shopping Malls as well as the Group’s share in each investment in all other properties. Under IFRS, assets consolidated under the equity method are presented on the Balance Sheet
under “Investment in Associates”
(2) 30.06.2021: includes Belgrade land plot value of €73m. LAMDA stake in the Belgrade land plot increased to 100% vs. 80% on 31.12.2020

(in €m) 30.06.2021 31.12.2020

Ellinikon 1,718.4 --

Shopping Malls 861.6 854.8

The Mall Athens 432.0 430.2

Med. Cosmos 178.7 177.4

Golden Hall 250.9 247.2

Offices 49.8 49.7

Other income generating Assets 64.4 65.3

Land(2) 84.8 83.8

Other Assets 14.3 12.2

TOTAL(1) 2,793.3 1,065.7

TOTAL (excluding Ellinikon)(1) 1,074.9 1,065.7

Breakdown per Asset Type (30.06.2021)

Ellinikon
62%

Shopping 
Malls
31%

Offices
2%

Other 
income-

generating
2%

Land
3%

Other
1%
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1.101,1 

1.392,2 

NAV (31.12.2020) Net Result (after tax &
minorities)

Deferred tax add back Other (direct to equity
items)

NAV (30.06.2021)

NAV Bridge
NAV (30.06.2021): €1,392m

(in €m)

€6.23
NAV 
per 

share
€7.88€1.27

62.9

3.8

€0.36 €0.02

224.6

Ellinikon
€226.2m(1)

(€1.28 per share)

Notes: 
(1) Ιncluding Ellinikon expenses €12.6m

Ellinikon
€67.3m

(€0.38 per share)

+26%
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Consolidated Balance Sheet Summary

(in €m) 30.06.2021 31.12.2020 Notes

Investment Property 1,769.5 924.2 30.06.2021: Ellinikon €852m, Malls & other property assets: €917m

Fixed & Intangible Assets 95.6 67.5 30.06.2021: Ellinikon €26m PP&E

Inventory 920.4 7.4 30.06.2021: Ellinikon €840m, Belgrade land plot full consolidation

Investments in associates 6.1 34.9 31.12.2020: Belgrade land plot (€29m)

Total Investment Portfolio 2,791.7 1,034.0

Cash 154.5 883.2 30.06.2021: excludes €377m restricted cash for securing the bank guarantee towards HRADF

Restricted Cash – Short-term 210.0 --
30.06.2021: €377m restricted cash for securing the bank guarantee towards HRADF

Restricted Cash – Long-term 167.0 --

Right-of-use assets 179.7 182.1 Represents the Med. Cosmos land lease and Flisvos Marina concession agreement

Other Receivables & accruals 84.1 88.4

Total Assets 3,586.9 2,187.6

Equity 1,024.5 1,024.6

Reserves 12.9 8.3

Retained earnings  196.8 (27.0)

Minority Interests 98.8 94.7

Total Equity 1,333.0 1,100.6

Borrowings 742.8 713.5 30.06.2021: Belgrade land plot full consolidation

Lease Liability 180.7 185.2 Represents the Med. Cosmos land lease and Flisvos Marina concession agreement

Payables 69.4 72.0

Ellinikon Transaction Consideration 492.8 -- Present Value of €615m outstanding Transaction Consideration (discounted at cost of debt 3.4%)

Ellinikon Infrastructure liability 590.5 -- Present Value of €703m Investment Obligations for Infrastructure Works (discounted at cost of debt 3.4%)

Deferred Tax Liability 177.7 116.3

Total Liabilities 2,253.9 1,087.0

Total Equity & Liabilities 3,586.9 2,187.6
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Key Financial Metrics (Group)

(in €m) 30.06.2021 31.12.2020

Cash 531.5 883.2

Restricted Cash(1) 377.0 --

Balance Sheet Cash 154.5 883.2

Gross Debt 742.8 713.5

Investment Portfolio 2,791.7 1,034.0

Total Equity (incl. minorities) 1,333.0 1,100.6

Net Asset Value (incl. minorities) 1,506.5 1,211.8

Gross Debt / Investment portfolio 44.3%(2) 69.0%

Gross Debt / Total Equity 55.7% 64.8%

Gross Debt / NAV 49.3% 58.9%

Average debt interest rate 3.1% 3.1%

Notes:
(1) 30.06.2021: €377m restricted cash for the issuance of bank guarantee towards HRADF
(2) 30.06.2021: Gross Debt includes the outstanding Transaction Consideration amount (€492.8m at PV)



26

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.

LAMDA Development S.A. ● 37Α Kifissias Ave. (Golden Hall) ● 151 23 Maroussi ● Greece
Tel: +30.210.74 50 600 ● Fax: +30.210.74 50 645

Web site : www.lamdadev.com
IR@lamdadev.com

CFO: Mr. Harris Goritsas ● E-mail: hgoritsas@lamdadev.com
Investor Relations & Financial Strategy Director: Mr. Dimitris Haralabopoulos  ● E-mail: dharalabopoulos@lamdadev.com

http://www.lamdadev.com/
mailto:IR@lamdadev.com
mailto:VBaloumis@lamdadev.com
mailto:dharalabopoulos@lamdadev.com


A New Era for Greece


