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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% to ϵ48.4 million, reaffirming LAMDA 

5ŜǾŜƭƻǇƳŜƴǘΩǎ ŎƻƴǘƛƴǳƛƴƎ ƭŜŀŘŜǊǎƘƛǇ Ǉƻǎƛǘƛƻƴ ƛƴ ǘƘŜ 

retail real estate sector. 

This significant growth rate is primarily attributed to the 

acquisition from HSBC of the remaining 50% share capital 

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

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

growth would had been 2, 1% on a like for like basis. 

A milestone positive development for the Company in 

2018 was the agreement in August with the Ecumenical 

Patriarchate, owner of the land plot on which the 

Mediterranean Cosmos Shopping Centre is developed and 

operates, for the extension of the long-term lease of the 

said land plot area for 30 additional years, until year 2065. 

Following the new concession agreement, the shopping 

ŎŜƴǘŜǊΩǎ ǇǊƻǇŜǊǘȅ ǾŀƭǳŜ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƛƴŎǊŜŀǎŜŘ ōȅ ϵ28.7 

million.

Also in August 2018 - after a severely delayed procedure 

for the issuance of the building permit ςconstruction 

works commenced for the development of the Western 

Part of the former International Broadcasting Center 

Building, where Golden Hall operates. The investment, of a 

total budget of ϵ25 million, is intended to supplement 

significantly the family entertainment orientation of the

shopping center, while creating additional employment 

opportunities estimated at more than 500 new positions. 

Performance in 2018

The average occupancy of our shopping centers approaches 

100% with commercial interest for retail spaces remaining 

vibrant. At consolidated level, financial results in 2018 

showed a very impressive Net Profit of ϵ42.3 million, 

compared to losses of ϵ48.3 million in 2017. Significant 

driver for this increase has been the net gain from the fair 

value adjustments of investment property assets which 

reached ϵ56.8 million compared to ϵ11.7 million in 2017. 

As per contractual obligation, the return of the ownership 

ƻŦ ǘƘŜ ƻŦŦƛŎŜ ōǳƛƭŘƛƴƎ άL[L5! .¦{Lb9{{ /9b¢9wέ ǘƻ ǘƘŜ 

subsidiary company LamdaOlympia Village SA was 

concluded in October 2018. 

The office building fair value on 31/12/2018 balance sheet 

stood at ϵ29.3 million.

A provision regarding the financial impact of the above 

transaction had been already provided for in the 2017 

Financial Statements. 

Odisseas Athanasiou

Message from the CEO
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Furthermore, taxes in 2018 include a one-off positive 

deferred tax adjustment of ϵ14 million due to a 4% tax 

rate deduction.  Income tax amounts to ϵ10.4 million, 

while deferred tax amounts to ϵ18.3 million.

As a result, total NAV reached ϵ438.9 million (ϵ5.64 per 

share), versus ϵ395.1 million in the previous year while the 

group cash position reached ϵ68.5 million. 

Consolidated total debt as at 31/12/2018 stands at ϵ483.2 

million at an average interest rate cost of 4.09% and net 

loan to value ratio of 44%, reflecting a sound capital 

structure. 

The Hellinikon Project Update

With regard to the landmark Hellinikon project, all the 

remaining necessary actions for the fulfillment of the 

contractual conditions precedent for the acquisition of the 

shares of Hellinikon S.A. and for the construction works to 

commence, remain within the responsibility and the 

discretion of the relevant state ministries and institutions. 

We remain optimistic and believe that, to the extent 

feasible, the fulfillment of these actions shall be achieved 

the soonest possible.

The development of the Hellinikon will be the largest 

urban development in Europe, with a total budget of ϵ8 

billion and is expected to have an unprecedented positive 

impact on employment and tourism in Athens, while 

generating a highly positive environmental impact given 

the 2 million sq. m. of Metropolitan Park to be developed.

Going Forward

Our company has a very rich track record of investments in 

the domestic market, even during the period of the 

economic crisis and uncertainty with various projects such 

as: the acquisition of the remaining 40% ownership of 

Mediterranean Cosmos in 2010 for an amount of 

ϵ80million, the acquisition in 2013 of the usufruct right of 

the IBC building (Golden Hall) for ϵ81 million, the 

successful

Share Capital Increase ϵ150 million in July 2014, the 

winning bid for the development of the Hellinikon signed 

in November 2014 and the acquisition in July 2017 of the 

remaining 50% of The Mall Athens of an amount of ϵ85 

million, the ϵ25million ongoing development of the 

western part of the IBC building (Golden Hall), the 30 year 

extension of the concession for the Mediterranean 

Cosmos shopping center and, of course, all  our 

commitment in management resources and related 

expenditures  in doing whatever is necessary in the last 

five years to overcome all the hurdles in order to finally 

realize the successful commencement of the landmark 

project of Hellinikon.  

Finally, I would like also point out that, our share price has 

grown more than 30% in the current year to date, a fact 

that makes us feel confident that the stock market 

continues to take a positive view  towards our overall 

strategy.

Dear Shareholders,

Despite the well-known difficulties on our domestic 

economic environment, we have proven our resilience 

and persistence in taking up the challenges, opportunities 

and risks always with a positive view towards future. 

We remain confident that, based on our long built know-

how, dominant position in the retail real estate sector in 

Greece and our strong international partnerships, that we 

shall continue adding value and growth to our 

shareholders. 

Our major shareholder, LatsisGroup, continuous to 

provide its overwhelming support and, together with all 

shareholders support, we are confident that we shall 

continue to succeed attaining our common goals. 

Once again, I take this opportunity to thank our 

employees for their hard work, exceptional performance, 

commitment and enthusiastic support in sharing this 

common vision.

On behalf of the management and the employees, I want 

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

Odisseas Athanasiou,

Chief Executive Officer
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EBITDA from our three ShoppingCenters posted an 

increase of 15.6% reaching ϵ59.2 million in 2018.  

The EBITDA surge is mainly attributed to the acquisition 

of 50% of the shares into The Mall Athens from HSBC in 

H2 2017. 

On a like-for-like comparison EBITDA increase from the 

shopping centers would have been 2.1%. 

Total Group EBITDA, before valuations, reached ϵ48.4 

million, posting an increase of 16.9% yoy, a 

performance that reached a record high of operational 

ǇǊƻŦƛǘŀōƛƭƛǘȅ ƛƴ ƻǳǊ /ƻƳǇŀƴȅΩǎ ƘƛǎǘƻǊȅΦ  

The average occupancy of our shopping centers 

approaches 100% with commercial interest for retail 

spaces remaining vibrant. 

Aggregate ǎƘƻǇƪŜŜǇŜǊǎΩ ǘǳǊƴƻǾŜǊ ŀƴŘ ǘƻǘŀƭ ŎǳǎǘƻƳŜǊ 

visits increased by 3% and 1.6% respectively. 

A milestone positive development for the Company 

was the agreement in August 2018 with the Ecumenical 

Patriarchate, owner of the land plot on which the 

Mediterranean Cosmos Shopping Centre is developed 

and operates, for the extension of the long-term lease 

of the said land plot area for 30 additional years, until 

year 2065. 

Following the new concession agreement the total 

annual land lease cost (fixed plus variable components) 

increased approximately by one third, while the 

shopping center property value increased by ϵ28.7 

million.

Operational profitability of The Mall Athens reached 

ϵ28 million showing an increase of 2.9%. 

Mediterranean Cosmos in Thessaloniki posted a 

decrease of 1.4% due to the new land lease extension 

annual cost increase, reaching to ϵ14.4 million, while 

Golden Hall annual operational profitability reached to 

ϵ16.8 million, resulting in a significant increase of 3.7%. 

Our office buildings also enjoy high occupancy levels 

and continue to have a positive contribution to the 

Group profitability by ϵ0.8 million.

Financial Performance

Customer Visits 

 

  
 

 

H1 2018 4.3% 9.3% 2.6% 4.3% 

H2 2018 -0.6% -0.4% 0.7% -2.7% 

FY 2018 1.6% 4.0% 1.6% 0.5% 

 

All Shopping 
Centers 

Golden Hall The Mall 
Athens 

Mediterranean 
Cosmos 

{ƘƻǇƪŜŜǇŜǊǎΩ ¢ǳǊƴƻǾŜǊ 
 

 

 
  

    

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% 

 

All Shopping 
Centers 

Golden Hall The Mall 
Athens 

Mediterranean 
Cosmos 
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The Mall Athens 28.0 20.4 

Mediterranean Cosmos 14.4 14.6 

Golden Hall 16.8 16.2 

Office Buildings 0.8 1.1 

Flisvos Marina 1.0 0.8 

 

in ϵ million 2018 2017 

GROUP EBITDA From Properties



CONSOLIDATED INCOME STATEMENT 
(in ϵmillion)

Net Asset Value (NAV) before deferred taxes reached 

ϵ438.9 million, (ϵ5.64 per share), compared to 

ϵ395.1 million on 31.12.2017 (ϵ5.08 per share).

Net Asset Value (in ϵmillion)

Total investment portfolio reached ϵ937.8 million on 

31.12.2018. The allocation of property investments, 

per type of property and geographic area is 

illustrated below.

At consolidated level, financial results in 2018 showed 

Net Profit of ϵ42.3 million, compared to losses of ϵ48.3 

million in 2017 primarily due to net gains from fair 

value adjustments on investment property assets which 

reached ϵ56.8 million compared to ϵ11.7 million in 

2017. 

As per contractual obligation, the return of the 

ƻǿƴŜǊǎƘƛǇ ƻŦ ǘƘŜ ƻŦŦƛŎŜ ōǳƛƭŘƛƴƎ άL[L5! .¦{Lb9{{ 

/9b¢9wέ ǘƻ ǘƘŜ ǎǳōǎƛŘƛŀǊȅ ŎƻƳǇŀƴȅ LamdaOlympia 

Village SA was concluded in October 2018. The office 

building fair value on 31/12/2018 balance sheet stood 

at ϵ29.3 million. A provision in terms of the financial 

effect of the above transaction had been already 

provided for in the 2017 Financial Statements. 

Taxes in 2018 include a one-off deferred tax adjustment 

of ϵ14 million due a 4% tax rate deduction.  Income tax 

amounts to ϵ10.4 million, while deferred tax amounts 

to ϵ18.3 million. 
Investment Portfolio by Sector

Land Other Assets Retail Offices Other Income Generating Assets

Investment Portfolio per Country

Serbia Romania Greece

 

Income Statement summary  
 

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  - (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)  

 

Dec YTD 2017 Dec YTD 2018 

 

 

NAV 408,1 403,7 395,1 438,9 

NAV PER SHARE 5,2 5,2 5,1 5,6 

% CHANGE -5% -1% -2% 11% 

 

2018 2017 2015 2016 

4



Assets 1045,9 977 7%

Debt 447 442 1%

Cash 69 114 -40%

Net Debt 378 328 16%

Total Number of Shares 

Outstanding at Year's End

79.721.775 79.721.775

Financial Data per share 

Profit after Tax & Minority 

Interest

0,54 ϵ -0,62 ϵ

Net Asset Value (NAV) 5,6 ϵ 5,1 ϵ

Investment Property 852,1 768,4

Property, Plant and 

Equipment

5,9 4,5

Inventories 9,4 10,2

Cashand Cash equivalents 68,5 114,4

GroupEquity 434,6 377,4

Shortterm Borrowings 141,0 205,7

LongTerm Borrowings 305,9 236,1
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Share Price Performance 

2018 2017

Closing Price at Year End 5,70 ϵ 6,90 ϵ

AnnualAveragePrice 6,38 ϵ 5,65 ϵ

AnnualMax Price 7,39 ϵ 7,01 ϵ

Annual Min Price 5,57 ϵ 4,21 ϵ

Daily Average Number of 
Shares Traded

77.661 90.440

Participating in the following Indexes:

GD: ATHEX COMPOSITE SHARE PRICE INDEX

DOM: ATHEX ALL SHARE INDEX

FTSE: FTSE/ATHEX LARGE CAP

SAGD: ATHEX COMPOSITE INDEX TOTAL RETURN 
INDEX
FTSEA: FTSE/ ATHEX MARKET INDEX

HELMSI: HELLENIC MID & SMALL CAP INDEX

DAP: FTSE/ATHEX REAL ESTATE

FTSENTR: FTSE/ATHEX LARGE CAP NET TOTAL 
RETURN
FTSEGT: FTSE/ATHEX Global Traders Index

REUTERS QUOTELMDr.AT

BLOOMBERG 
QUOTE

LAMDA GA

Share Performance

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

¢ƘŜ ŦǊŜŜ Ŧƭƻŀǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘƻŎƪ ǎǘŀƴŘǎ ŀǘ ŎΦ ооΦп҈Φ 
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Investment Portfolio



T H E  M A L L
A T H E N S

The Mall Athens is the first large 

scale  commercial center and 

the largestshopping andleisure 

center developed in Greece.
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Since its opening in November2005,The Mall Athens has become a 

preferred retail and leisure destination for the residents  and the visitors of 

the wider city of Athens.The Mall Athens is the forst large-scale commercial 

center and the largestshopping  and leisure center developed inGreece

The Mall Athens has approximately 200 retail and entertainment units, spread 

ƻǾŜǊ ŬǾŜ  levels, and 58,500 sq.m. of GLA, as well as 90,000 sq.m. of 

undergroundspace.Its variety of commercial chains, recreational options and 

distinctive Greek and  international brands, have introduced a new era in 

entertainment, food andshopping  and have made it the ultimate 

entertainment spot for the Greekfamily.

Strategically located next to critical road and public transport junctions, The 

Mall Athens  is also known for its modern architecture and innovative services, 

ƛǘǎ ǇǊŀŎǘƛŎŀƭ ƭŀȅƻǳǘ  ŀƴŘ ǘƘŜ ƘƛƎƘ ǎǘŀƴŘŀǊŘ ƻŦ ǎŜǊǾƛŎŜǎ ƻũŜǊŜŘ ǘƻvisitors.

Its current fair market value stands at ϵ396.6 million. The Mall Athens hosted

over11.6 Ƴƛƭƭƛƻƴ ǾƛǎƛǘƻǊǎ ŘǳǊƛƴƎ нлмуΦ {ƘƻǇƪŜŜǇŜǊǎΩ ǘǳǊƴƻǾŜǊ ǊŜŀŎƘŜŘ ϵ298

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

sources amounted  to ϵонΦр ƳƛƭƭƛƻƴΦ hǇŜǊŀǘƛƴƎ ǇǊƻŬǘǎ ǊŜŀŎƘŜŘ ϵ27.9 million. It is 

estimated thatthe operation of The Mall Athens accounts for approximately 

2,500 permanent new jobs.  

LamdaDevelopment SA is owner of 100% of the shopping center The Mall Athens 

following  the agreement for the purchase of 50% of the share capital of Lamda 

hƭȅƳǇƛŀ ±ƛƭƭŀƎŜ {ΦɮΦ  όƻǿƴŜǊ ƻŦ ¢ƘŜ aŀƭƭ !ǘƘŜƴǎύ ŦǊƻƳ LǊŜǊŜ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘǎ 

Luxembourg, a transaction  that was concluded on 17/07/2017 with an 

acquisition cost of ϵ85million.

For more information about the property, please visit the TheMall 

!ǘƘŜƴǎΩ ǿŜō ǇŀƎŜΥ www.themallathens.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
Golden Hall (41,000 sq.m. ofGLA)is

ideallylocatedon Kifissiasavenue

next to  the Athens OlympicStadium.
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GoldenHallhasearneda nationalandinternationalreputationdefiningthe  

upscale shopping experience, since the most famous Greek brand names  and 

the most renowned international ones - many of which are introduced  for the

first time to the GreekmarketthroughGoldenHall- havemadethe shopping

centerthe newpoint of referencefor qualityshoppingin Greece.  Golden Hall is 

recognized at a European Level in the European Shopping  CenterAwards

(ICSC)andisawardedthe first prizein its category.

TheShoppingCenterisalmostfully leasedwith a healthypipelineof potential  

newtenants.

Golden Hall hosted 4 million visitors during 2018 and ǎƘƻǇƪŜŜǇŜǊǎΩ turnover  

reached ϵ193 million (including VAT), while income from rents, parking,  

advertisingandother sources(includingoffice space)amountedto ϵ19.7million.

Operating profits for the shopping center reached ϵ16.8 million, while its  

current fair market value stands at ϵ209.7million.

Followingthe acquisitionin 2013 of the entire complex(former International

BroadcastingCenter)for a period of 90 years,an expansionof approximately

11,500sq.m. GLAfor the ShoppingCenterisalreadytakingplace.

For more information about the shopping center, please visit the

GoldenIŀƭƭΩǎwebpage: www.goldenhall.gr
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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 (46,000sq.m. 

of GLA),  is the biggestshopping

centerin NorthernGreece.

MEDITERRANEAN  
COSMOS
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Thecenterisdistinguishedfor the highnumberof shops,the diverse  dining & 

leisure areas and the wide range of activitiesfor families.

It is built and operates under a ground lease from the Ecumenical  Patriarchate. 

The center provides easy access from the city center and surroundingareas,

while it isalsoeasilyaccessiblefor touristssinceit isŦʽǾŜminutesawayfrom the

internationalairport andmajorhighways.

Mediterranean Cosmos attracted 8 million visitors during2018, from both 

Greece and abroad, and has a current fair market  value of ϵ181.2million.

ShopkeepersΩturnover increasedto ϵ229million (includingVAT)  and income 

from rents, parking, advertising and other sources  amounted to ϵ22.4

million.

OperatingǇǊƻŦʽǘǎreachedϵ14.4million.Thecenteriscurrentlyalmost fully

leased.

For more information about the shopping center, pleasevisit  

Mediterranean Cosmos web page:www.medcosmos.gr
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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
Boasting a long history in the industry 

dating back  17years,coupledwith a

20%domesticmarketshare,

FlisvosMarinais the highest-ranking

Greektourist port  in terms of turnover 

and revenue* and enjoys a prime  

reputation as the ultimate destination 

for international  megayachts.
20



The marina features 303 berths, 50% of which accommodate boats and luxury yachts  

exceeding35metersin length,perfectlycateringto the needsof all megayachtsfrom

Greece  andaroundthe world.Theport andlandinfrastructure(90,228sq.m. in total),

as well as the commercial part of the marina have contributed to the creation of a 

world class  facility attracting upscale tourism. From the moment the management and 

development of  FlisvosMarinawasundertakenby LAMDAFlisvosMarinain 2002,

Flisvosevolvedinto a leading  and multi-award winning marina in the South-eastern 

Mediterranean, positively overturning  the status quo, and setting enviable standards 

in light of Greek and Europe-wide competition,  while also significantly contributing to 

the upgrade of the wider area.Flisvos Marina continued  its growth in 2018,with

revenuefrom port andpropertymanagementfor the yearamountingto 13.2million, 

markingan increaseof 6.8%comparedto 2017.  During2018,FlisvosMarinamade

investmentsworth 1.3million, whichhadbegunin 2017.Thecompanyalsorealised

environmentalinvestments,pertaining  to newenvironmentalmeasures,energysaving

andwastemanagementprojects.Tenantoccupancyin the FlisvosMarinacommercial

areasreached100%for 2018,with visits  remainingparticularlyhigh,with anaverage

27,000visitorsrecordedduringthe weekends.

It isworth noting that over1,100peopleare employedwithin the marinafacilities,

specifically  working in the yachts, the offices, the commercial and entertainment 

shops, and as part of  the ƳŀǊƛƴŀΩǎ administration. During 2018, Flisvos aŀǊƛƴŀΩǎ 

commitment to continuous  development,focusingon highqualityof services,safety

andenvironmentalawarenesswasrecognisedyet again,with theάрGoldAnchors

tƭŀǘƛƴǳƳέdistinction;the highestaccreditation  of the GlobalGoldAnchorScheme.

FlisvosMarinais the secondmega-yachtmarinain Europe to receive the Platinum 

accreditation, while being the first and only marina in the  South-eastern

Mediterraneanto obtainhigherratingthan the 5 GoldAnchors.

In 2018,Flisvos  Marinawasalsoaccreditedwith theά9CvaCommittedto Excellence-

4ǎǘŀǊέby the European  Foundation for Quality Management (EFQM). Last but not 

least, Flisvos Marina has been  awardedwith a BlueFlagsince2007andcertified with

ISO9001andISO14001by[ƭƻȅŘΩǎRegisterGroupsince2008,renderingit DǊŜŜŎŜΩǎfirst

andonlymarinato holdboth certifications.

For more info visit www.flisvosmarina.comor follow us on our social media channels 

*(Source: ICAP,TopSectorsof the GreekEconomy,2019,TouristPorts)
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