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Message from the CEO

‘ DearShareholders,

Year 2018 was the fifth consecutive year of historic
record growth in our operating performance as we
Increased consolidated EBITDA before valuations by
16.9% toe48.4million, reaffirming LAMDA
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retail real estate sector.

Odisseas Athanasiou

This significant growth rate is primarily attributed to the  shoppingcenter, while creating additional employment
acquisition from HSBC of the remaining 50% share capitalopportunities estimated at more than 500 new positions.

of LamdaOlympia Village S.A., the company owner of The

Mall Athens, in July 2017. Without the said acquisition,  Performance in 2018

growth would had been 2, 1% on a like for like basis. The average occupancy of our shopping centers approaches
A milestone positive development for the Company in 100% with commercial interest for retail spaces remaining
2018 was the agreement in August with the Ecumenical vibrant. At consolidated level, financial results in 2018
Patriarchate, owner of the land plot on which the showed a very impressive Net Profitegf2.3million,
Mediterranean Cosmos Shopping Centre is developed andompared to losses @48.3 million in 2017. Significant
operates, for the extension of the lotigrm lease of the driver for this increase has been the net gain from the fair
said land plot area for 30 additional years, until year 2065.value adjustments of investment property assets which
Following the new concession agreement, the shopping reachede56.8 million compared te11.7millionin 2017.
OSYUGSNDa LINRLISNI & O €e2&% & A Asypdr eoht@dctuyl inliligation, yh©rkti o tBeFown@rghip
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Also in August 2018after a severely delayed procedure  subsidiary compankamdaOlympia Village SA was

for the issuance of the building perngtconstruction concluded in October 2018.

works commenced for the development of the Western  The office building fair value on 31/12/2018 balance sheet
Part of theformer International Broadcasting Center stood ate29.3million.

Building, where Golden Hall operates. The investment, of & provision regarding the financial impact of the above

total budget ofe25 million, is intended to supplement transaction had been already provided for in the 2017

significantly the family entertainment orientation tfe Financial Statements.



Furthermore taxes in 2018 include a owdf positive Share Capital Increagd50million in July 2014, the

deferred tax adjustment of14 milliondue to a 4% tax winning bid for the development of the Hellinikon signed
rate deduction. Income tax amounts ¢d0.4 million, iIn November 2014 and the acquisition in July 2017 of the
while deferred tax amounts t618.3 million. remaining 50% of The Mall Athens of an amourd &5

million, the e25millionongoing development of the
As a resulttotal NAV reached438.9million (€5.64 per western part of the IBC building (Golden Hall), the 30 year
share), versus395.1millionin the previous year while the extension of the concession for the Mediterranean
group cash position reacheb8.5million. Cosmos shopping center anaf course, all our
Consolidated total debt as at 31/12/2018 stand£483.2 commitment in management resources and related
million at an average interest rate cost of 4.09% and net expenditures in doing whatever is necessary in the last
loan to value ratio of 44%, reflecting a sound capital five years to overcome all the hurdles in order to finally
structure. realize the successful commencement of the landmark
project of Hellinikon.
The Hellinikon Project Update Finally, | would like also point out that, our share price has
With regard to the landmark Hellinikon project, all the grown more than 30% in the current year to date, a fact
remaining necessary actions for the fulfillment of the that makes us feel confident that the stock market
contractual conditions precedent for the acquisition of thecontinues to take a positive view towards our overall
shares of Hellinikon S.A. and for the construction works tatrategy.
commence, remain within the responsibility and the
discretion of the relevant state ministries and institutions. Dear Shareholders
We remain optimistic and believe that, to the extent Despite the wetknown difficulties on our domestic

feasible, the fulfillment of these actions shall be achievedeconomic environment, we have proven our resilience

the soonest possible. and persistence in taking up the challenges, opportunities
The development of the Hellinikon will be the largest and risks always with a positive view towards future.
urban development in Europe, with a total budget&f We remain confident that, based on our long built krow

billion and is expected to have an unprecedented positivehow, dominant position in the retail real estate sector in
Impact on employment and tourism in Athens, while Greece and our strong international partnerships, that we
generating a highly positive environmental impact given shall continue adding value and growth to our
the 2 million sq. m. of Metropolitan Park to beveloped. shareholders.

Our major shareholdet,atsisGroup, continuous to
GoingForward provide its overwhelming support and, together with all
Our company has a very rich track record of investments ghareholders support, we are confident that we shall
the domestic market, even during the period of the continue to succeed attaining our common goals.
economic crisis and uncertainty with various projects sucl®nce again, | take this opportunity to thank our
as: the acquisition of the remaining 40% ownership of  employees for their hard work, exceptional performance,
Mediterranean Cosmos in 2010 for an amount of commitment and enthusiastic support in sharing this
€80million,the acquisition in 2013 of the usufruct right of common vision.
the IBC building (Golden Hall) #£81 million, the On behalf of the management and the employees, | want

successful to thank you for the trust you have placed in us.

Odisseas Athanasiou,

Chief Executive Officer



Financial Performance

EBITDArom our three ShoppindgCentersposted an A milestone positive development for the Company
increase ofl.5.6%reachinge59.2million in 2018. was the agreement in August 2018 with the Ecumenical
The EBITDA surge is mainly attributed to the acquisition Patriarchate, owner of the land plot on which the
of 50% of the shares into The Mall Athens from HSBC in Mediterranean Cosmos Shopping Centre is developed
H2 2017. and operates, for the extension of the lotgym lease
Ona likefor-like comparison EBITDA increase from the of the said land plot area for 30 additional years, until
shopping centers would have been 2.1%. year 2065.
TotalGroup EBITDA, before valuations, reach4d.4 Followingthe new concession agreement the total
million, posting an increase of 16.984y, a annual land lease cost (fixed plus variable components)
performance that reached a record high of operational increased approximately by one third, while the
LINEFAGEOAE AGE Ay 2dzNJ / 2 Y LI y &eStPRPINg 9enlgy propariy value increasededs.

million.

The average occupancy of our shopping centers
approaches 00%with commercial interest for retall Operational profitability of The Mall Athens reached

spaces remaining vibrant. €28 million showing an increase of 2.9%.

Mediterranean Cosmos in Thessaloniki posted a

Aggregatel K 2 LJ] SSLISNR Q § dzNy 2 @S NI | gereasech 1400 dyg jodhe pey &inghlease extension
visits increased by 3% and 1.6% respectively. annual cost increase, reachingdt4.4 million, while

Golden Hall annual operational profitability reached to

€16.8 million, resulting in a significant increase of 3.7%.

Our office buildings also enjoy high occupancy levels
Customer Visits and continue to have a positive contribution to the

Group profitability by 0.8 million.

All Shopping Golden Hall The Mall Me‘ggﬁ(’)’san
Centers Athanc
H1 2018 4.3% 9.3% 2.6% 4.3% :
’ i i § GROUP EBITDA From Properties
H2 2018 -0.6% -0.4% 0.7% -2.7%
FY 2018 1.6% 4.0% 1.6% 0.5%
In € million 2018 2017
The Mall Athens 28.0 20.4
{K2LJ] SSLISNBEQ ¢ dzNy 2 FSNJ Mediterranean Cosmos 14.4 14.6
Golden Hall 16.8 16.2
Office Buildings 0.8 1.1
All Shopping Golden Hall The Mall e Flisvos Marina 1.0 0.8
Centers Atheane
H1 2018 4.3% 6.6% 2.2% 5.0%
H2 2018 2.1% 3.5% 2.1% 0.8%
FY 2018 3.0% 4.9% 2.2% 2.6%



At consolidated level, financial results in 2018 showed
Net Profit ofe42.3 million, compared to losses ©48.3
million in 2017 primarily due to net gains from fair
value adjustments on investment property assets which
reachede56.8 million compared tal1.7 million in

2017.

As per contractual obligation, the return of the

Net Asset Value (NAV) before deferred taxes reached
€438.9 million, €5.64 per share), compared to
€395.1 million on 31.12.201¢%.08 per share).

Net Asset Value (ie million)

2015 / 2016 / 2017 / 2018 /

A ] A L NAV 408,1 403,7 395,1 4389
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Village SA was concluded in October 2018. The office
building fair value on 31/12/2018 balance sheet stood
at €29.3 million. A provision in terms of the financial
effect of the above transaction had been already

provided for in the 2017 Financial Statements.

Taxedn 2018 include a oneff deferred tax adjustment
of €14 milliondue a 4% tax rate deduction. Income tax
amounts toe10.4 million, while deferred tax amounts

to €18.3 million.

CONSOLIDATED INCOME STATEMENT
(in € million)
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-5% -1% -2% 11%

Dec YTD 201/

Income Statement summary Dec YTD 2018

Revenue 79,38 87,18

Fair value adjustments 55,47 (9,00)
Cost of sales- Land Plots (0,12) (40,23)
Operating expenses (31,48) (30,11)
Operating profit 103,25 7,84

Depreciation (0,73) (0,77)
Net Interest (25,85) (21,98)
Loss from share acquisition 5 (10,26)
Share in profit of associates (0,99) 2,51

E.B.T. 75,68 (22,66)
Taxes (14,67) (21,03)
Profit/(loss) of the year 61,01 (43,69)
Profit/(lo ss) attributable to Equity holders 42,33 (48,31)

Total investment portfolio reachee®37.8 million on
31.12.2018. The allocation of property investments,
per type of property and geographic area is

IHlustrated below.

Investment Portfolio by Sector

mLand mOther Assets ® Retail u Offices Other Income Generating Assets

Investment Portfolio per Country

i Serbia ®m Romania m Greece



( € million) / 2018 / 2017 /
Investment Property 852,1 768,4
Property, Plant and 5,9 4,5
Equipment
Inventories 9,4 10,2
Cashand Cash equivalents 68,5 114,4

GroupEquity

Shortterm Borrowings

LongTerm Borrowings

434,6

377,4

1.200

1.000

1948 9
141,0 205,7
800
305,9 236,1 600
400
- I I
Per Share Financial Daty 2018/ 2017/ 0 . Rid

2017 2018

B Assets m Bank Debt m Cash m Net Debt

Total Number of Shares 79.721.775 79.721.775

Outstanding at Year's End

Financial Data per share

NAV in million
Profit after Tax & Minority 0,54¢€ -0,62¢ 450
Interest 440 438,9
430,7
Net Asset Value (NAV) 5,6€ 5,1¢€ 430
420
408,1
410 403,7
400 395,1
390
Total Debt and Total Assets (in U million) 280
370
2018 2017 / 0% chang% 2014 2015 2016 2017 2018
m NAV
Assets 1045,9 977 7%
Debt 447 442 1%
Cash 69 114 -40%

Net Debt 378 328 16%




Participating in the following Indexes: Share Price Performance

GD: ATHEX COMPOSITE SHARE PRICE INDEX
DOM: ATHEX ALL SHARE INDEX

2018 2017

FTSE: FTSE/ATHEX LARGE CAP
SAGD: ATHEX COMPOSITE INDEX TOTAL RET Closing Price at Year End ~ 5,70e  6,90¢
INDEX
FTSEA: FTSE/ ATHEX MARKET INDEX — = _— _—
HELMSI: HELLENIC MID & SMALL CAP INDEX nhualAveragertice — Jeiie
DAP: FTSE/ATHEX REAL ESTATE AnnualMax Price 739  7.01¢
FTSENTR: FTSE/ATHEX LARGE CAP NET TOT o

Annual Min Price 557¢ 4 21€
RETURN
FTSEGT: FTSE/ATHEX Global Traders Index Daily Average Number of T GG
REUTERS QUOTELMDr. AT Shares Traded
BLOOMBERG  LAMDA GA
QUOTE

Share Performance

Our share price in 2018 decreased by 17.4%, while the Athens Exchange general index decreased by 23.6%.
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THE MAL
ATHENS

TheMall Athensis the first large

scale commercialcenterand
the largesshoppingandleisure

centerdevelopedin Greece.



Sinceits opening iMNovember2005,TheMall Athens has become a

preferred retail and leisurdestinationfor the residents and the visitord

the wider cityof Athens.TheMall Athenssthe forst largescalecommercial

center and thdargestshoppingandleisurecenterdeveloped inGreece

The Mall Athens has approximately 200 retail and entertainment units, spread
2 @S Nlewdlglghd 58,506q.m. ofGLA, as well as 90,089.m. of
undergroundspacelts variety of commercial chains, recreatiommgdtionsand
distinctiveGreek and international brands, have introduced a new era in
entertainment, food andhopping and have made it the ultimate

entertainment spot for the Greetamily.

Strategically located next toriticalroad and public transport junctions, The
Mall Athens is also known for its modern architecture and innovative services,

Ada LINF OGAOFTt I &2dz I YR \isko& KA I K

Its current fair market value stands @896.6 million. The Mall Athens hosted
overll6YAf ft A2y OAAAG2NER RdAzNAY I HRBY O {

million (includingVAT), while income from rents, parking, advertising and other

sources amounted teo H ®p YAt £ A2y @ h LI2RI millloy. RBis LJ 5

estimated thatthe operationof The Mall Athens accounts for approximately

2,500 permanent new jobs.

LamdaDevelopment SA is owner ©00%of the shoppingcenter TheMall Athens
following the agreement for the purchase of 50% of the share capital of Lamda _
ht @YLAF Attt 3IS { PR D 6286YySNI 2F ¢KS
Luxembourg, a transaction that was concluded on 17/07/2017 with an

acquisition cost o£ 85 million.

For more information about the property, please visit thieeMall
l 0 KSyYy aQ wsdhemsltaBen(gr
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http://www.themallathens.gr/
https://www.youtube.com/user/themallathensoffic
https://www.youtube.com/user/themallathensoffic
http://www.pinterest.com/themallathens/
http://www.pinterest.com/themallathens/
http://instagram.com/themallathensofficial
http://instagram.com/themallathensofficial
https://twitter.com/themallofficial
https://twitter.com/themallofficial
https://www.facebook.com/themallathens/
https://www.facebook.com/themallathens/
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GOLDEN HALL

GoldenHall (41,000 sg.mof GLA)s

iIdeallylocatedon Kifissiasavenue

nextto the AthensOlympicStadium.




GoldenHallhasearneda nationalandinternationalreputationdefiningthe
upscaleshoppingexperience sincethe mostfamousGreekbrand namesand
the mostrenownedinternationalones- manyof whichareintroduced for the
first time to the Greekmarketthrough GoldenHall- havemadethe shopping
centerthe new point of referencefor quality shoppingin Greece.GoldenHallis
recognizecdat a European Leveh the EuropeanShoppingCenterAwards
(ICSCandis awardedthe first prizein its category.

TheShoppingCenteris almostfully leasedwith a healthypipeline of potential

newtenants.

GoldenHallhosted4 million visitorsduring2018anda K 2 LJ] St&md%eNE Q
reachede 193 million (includingVAT) while incomefrom rents, parking,
advertisingand other sourcegincludingoffice space)amountedto €19.7million.
Operatingprofits for the shoppingcenterreachede16.8million, whileits

currentfair marketvalue standst €209.7million.

Followingthe acquisitionin 2013 of the entire complex (former International
BroadcastingCenter)for a period of 90 years,an expansionof approximately

11,500sg.m. GLAfor the ShoppindCenteris alreadytakingplace

For more information about the shopping center, please visit the

Goldenl | twkkpage www.goldenhallgr

‘l'uun@


http://www.goldenhall.gr/
http://www.youtube.com/user/MyGoldenHall
http://www.youtube.com/user/MyGoldenHall
http://www.pinterest.com/mygoldenhall
http://www.pinterest.com/mygoldenhall
http://instagram.com/mygoldenhall
http://instagram.com/mygoldenhall
https://twitter.com/MyGoldenHall
https://twitter.com/MyGoldenHall
https://www.facebook.com/GoldenHall
https://www.facebook.com/GoldenHall
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MEDITERRANEAN
COSMOS

MediterraneanCosmog46,000sq.m.

of GLA),isthe biggestshopping

centerin NorthernGreece.

16



Thecenteris distinguishedor the highnumberof shopsthe diverse dining &

leisureareasandthe wide rangeof activitiesfor families

It is built and operatesunderagroundlease fromthe EcumenicalPatriarchate.
Thecenterprovideseasy accesgom the city centerandsurroundingareas,
while it isalsoeasilyaccessibldor touristssinceit is ¥ * r@iifitesawayfrom the

iInternationalairport and majorhighways

MediterraneanCosmosttracted 8million visitorsduring2018,from both

Greeceandabroad,andhasa currentfair market valueof €181.2million.

ShopkeeperQurnoverincreasedo €229 million (includingVAT) andincome
from rents, parking, advertisingnd other sourcesamountedto €22.4

million.

OperatingLINE #®ackiede14.4million. Thecenteris currently almost fully

leased

Formore informationaboutthe shoppingcenter,pleasevisit

MediterraneanCosmos welpage:.www.medcosmos.gr

wd [l 5 @ @



http://www.medcosmos.gr/
http://www.youtube.com/user/OfficialMedCosmos
http://www.youtube.com/user/OfficialMedCosmos
http://www.pinterest.com/medcosmos
http://www.pinterest.com/medcosmos
http://instagram.com/mediterraneancosmosofficial
http://instagram.com/mediterraneancosmosofficial
https://twitter.com/MedCosmos
https://twitter.com/MedCosmos
https://www.facebook.com/MediterraneanCosmosOfficial
https://www.facebook.com/MediterraneanCosmosOfficial
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FLISVOS MARINA

Boastingalong historyin the industry
datingback 17 years,coupledwith a
20%domesticmarketshare,
FlisvosMarinaisthe highestranking
Greektourist port in terms ofturnover
andrevenue*andenjoysaprime
reputationasthe ultimate destination

for international megayachts.
20




Themarinafeatures303 berths 50%o0f whichaccommodatéboatsandluxuryyachts
exceedingB5 metersin length, perfectlycateringto the needsof all megayachtsfrom
Greeceandaroundthe world. Theport andlandinfrastructure(90,228sg.m. in total),
as well aghe commercial parof the marinahave contributedo the creation of a
world classfacility attracting upscaletourism. Fromthe momentthe management and
developmentof FlisvodMarinawasundertakenby LAMDAFlisvodMarinain 2002,
Flisvosevolvedinto aleading andnulti-awardwinningmarinain the Southeastern
Mediterranean positivelyoverturning the status quoandsettingenviablestandards
In light of Greekand Europewide competition, whilalsosignificantlycontributingto
the upgradeof the widerarea.FlisvodVarinacontinued its growthin 2018,with
revenuefrom port andproperty managementor the yearamountingto 13.2million,
markingan increaseof 6.8%comparedto 2017. During2018,FlisvodMarinamade
Investmentsworth 1.3million, whichhadbegunin 2017.Thecompanyalsorealised
environmentalinvestments pertaining to new environmentalmeasuresenergysaving
andwastemanagemenprojects.Tenantoccupancyn the FlisvodMarinacommercial
areasreachedl00%for 2018, with visits remainingparticularlyhigh,with anaverage

27,000visitorsrecordedduringthe weekends

It isworth noting that over 1,100peopleare employedwithin the marinafacilities,
specificallyworkingin the yachts the offices,the commercialand entertainment
shops,andaspart of the Y I NJA adrifidsiration.During2018,Flisvosa I NA Yy | Qa
commitmentto continuous development focusingon highquality of servicessafety
andenvironmentalawarenessvasrecognisedyet again,with the & oldAnchors

t £ I O Migtide¥oh;the highestaccreditation of the GlobalGoldAnchorScheme.
FlisvodMarinais the secondmegayachtmarinain Europeto receivethe Platinum
accreditation,while beingthe first and only marinain the Southeastern

Mediterraneanto obtain higherratingthan the 5 GoldAnchors

In 2018,FlisvosMarinawasalsoaccreditedwith thed 9 C €@nmmittedto Excellence

43 U IbyNBe EuropeanFoundationfor Quality Managemen(EFQM)Lastbut not
least,FlisvodMarinahasbeen awardedwith a BlueFlagsince2007and certified with
1SO900HNdISO1400by[ f 2 RdgiStéiGroupsince2008,renderingit D NB St Q &
andonly marinato hold both certifications.

For more info visitvwww.flisvosmarina.conor follow us on our social med@hannels

*(SourcelCAPTopSectorsof the GreekEconomy2019,TouristPorts)
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