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Disclaimer

Thispresentation has been prepared by LAMDA Development S.A. (the òCompanyó)for the purposes of
investor meetings held (virtually or physically) during January 2026.

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 .

Thisdocument 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 Companyõsmanagement accounts .

Thispresentation 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 .

Thispresentation 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 .

FORWARDLOOKING STATEMENTS

Thisdocument 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," òthink,ó"expect," "potential,"
òfairó,"continue," "may," "should," "seek," "approximately," "predict," òforecastó,òprojectó,"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 Companyõsbeliefs, 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
Companyõssector specifically ; competition from other Companies, changing business or other market
conditions, changing political conditions and the prospects for growth anticipated by the Companyõs
management, fluctuations in market conditions affecting the Companyõsincome and the exposure to

risksassociated with borrowings as a result of the Companyõsleverage . 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 risksand 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 isno 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 -IFRSand other operating and performance measures, which
have not been subject to any financial audit for any period . These non -IFRSmeasures are in addition to,
and not a substitute for, measures of financial performance prepared in accordance with IFRSand may
not include all items that are significant to an investorõsanalysis of the Companyõsfinancial results.
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LAMDA Development
Group Overview1
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LAMDA Development

NAV

û1.2bn

GAV

û1.7bn

GFA

2.7m sqm

Investment Assets
A top -quality portfolio of Malls and Marinas with 

unmatched footprint in the Greek market

Development Assets
The Ellinikon: Europe's pioneering 15 -minute, 

green, smart, coastline city -within -a -city

Operating Malls  
EBITDA 2024

û88m

Greeceõs leading real estate platform with a premier, diversified portfolio

The Ellinikon Park

2m sqm

Secured Proceeds to date

û2.2bn
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Note: all amounts are rounded figures

1. Assets (GAV) û1,650m and Liabilities (net of cash) û1,284m (including û182m LAMDA Bonds allocated to Ellinikon).

2. Assets (GAV) û1,714m and Liabilities (net of cash) -û506m. GAV derived from 3 rd party independent valuer (Savills and Cushman & Wakefield) as of 30.06.2025

3. Other Properties: Flisvos Marina, Land plots and Other income -generating assets

4. Parent Company Debt -û139m (û321m less û182m LAMDA Bonds allocated to Ellinikon) & Cash +û42m, Other Group Cash +û30m, Minorities -û15m (Flisvos Marina), Other +û10m

5. NAV per share as of 30.09.2025 adjusted for 5.94m own shares ( 3.36% of total)

NAV Pillars
Company NAV above û1.5bn and MALLS NAV above û1.2bn mark 

The

Ellinikon 1
Operating

Malls

Other 

Properties 3

Parent 

Company 

Net Debt, 

Minority, 

Other 4

TOTAL
30.09.2025

Development

Assets

Investment

Assets
Other

Ellinikon

Malls

LAMDA MALLS Group2

NAV
(ûm) 365 800 68 (70) 1,572408

1,209

NAV

per share 5

(û)

2.14 4.69 0.40 (0.41) 9.202.39

7.08



Since 2020, we have made 

investments of û1bn

LAMDA Development | Building Value 

| 7Sources: Annual Financial Statements, LAMDA Development (rounded figures)

This reflects The Ellinikonõs 

residential plots valued at cost

NAV is up 4x since 2011

Net Asset Value in û bn

x4

0.4bn

1.1bn

1.6bn

2011 2020 September 2025



1 2 3

LAMDA Group built a diversified and growing cash flow base
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EBITDA before asset valuations

Sources: Annual Financial Statements, LAMDA Development

Operating Malls EBITDA

65.7m
68.7m

9M 2024 9M 2025

15.8m
17.2m

9M 2024 9M 2025

Marinas EBITDA Ellinikon EBITDA

30.8m
32.2m

9M 2024 9M 2025



Malls
A unique blend of 

value & growth2
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Mediterranean Cosmos
The largest shopping & entertainment center in Northern Greece

Designer Outlet Athens
The premier designer outlet in Greece .

Riviera Galleria 
The most premium lifestyle destination

û1.7bn
GAV

Sep 2025

LAMDA MALLS Group

A diversified portfolio of trophy assets with unmatched footprint in the retail market
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The Mall Athens
The largest shopping & entertainment center in Greece

The Ellinikon Mall 
The largest commercial complex in Greece

Golden Hall
The most premium shopping & leisure center in Greece



Record -high profitability in the Mallsõ history

Record high Tenant Sales

Rent Collection

Occupancy

865
ûmn

c100%

Record high GAV

Record high NAV

1.7
ûbn

1.2
ûbn

Record high Operating Malls EBITDA 
for 2024 

û88m

Operating Malls
FY 2024 Performance
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99%

Further improvement to û69m for 9M 2025
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19 

21 

22 4 

9 

10 

37 

45 

69 

81 

88 

2020 2021 2022 2023 2024

1. Designer Outlet Athens first time consolidation in 2022 for a period of c5 months

The Mall Athens

Golden Hall

Designer Outlet 1

Med. Cosmos

Operating 
Malls EBITDA

EBITDA(ûm)

Operating Malls | Delivering Record Results and Building for the Future

+18%

+9%

COVID

| 12Sources: Annual Financial Statements, LAMDA Development (rounded figures)



100,0 

61,0 

50,6 

50,1 

46,7 

36,6 

31,4 

31,4 

27,9 

27,5 

24,0 

21,5 

20,0 

19,0 

18,4 

13,3 

13,1 

12,8 

The Ellinikon Mall

The Mall Athens

Smart Park

Golden Hall

Med. Cosmos

River West

Florida 1 Retail Park

Top Parks Ioannina

Metro Mall

Top Parks Larissa

Thessaloniki Retail Park

Designer Outlet

Fashion City

Riviera Galleria

Athens Heart

One Salonica

Makedonia Mall

Top Parks Piraeus

Larisa

Thessaloniki

GLA (ô000 sqm)

298 

GLA

Peers
307 

GLA

Existing: 179

Ellinikon: 119

Thessaloniki

Thessaloniki

Thessaloniki

Graph shows prime retail assets (both Malls and Retail Parks) with over 10k sqm GLA

LAMDA MALLS Shops GLA excluding storage space

Larisa
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The clear market leader in prime retail assets in Greece

Thessaloniki



263

59

EU

average

GR

Shopping Mallsõ density 
(GLA sqm per 1,000 people)

Source: Savills, Cushman & Wakefield 2025

Greece has the lowest shopping centre density 

in Europe

High barriers to entry for new competitors 
(limited large plots and complex permitting)

Prolonged macro crisis drove market 

consolidation and boosted consumption in 

organized venues
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Greece stands 

at less than ĳ 

of European 

average

LAMDA Malls | Competing in a Highly Undersupplied, High -Barrier Market



The Ellinikon Mall

Outstanding commercial leasing progress 3 years ahead of opening

The Ellinikon Retail & Entertainment Destinations

350
stores

66%
Agreed (Heads of Terms)
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Construction
Completion

End of 2028



Riviera Galleria

Outstanding commercial leasing progress as the project moves closer to completion

The Ellinikon Retail & Entertainment Destinations
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100
stores

76%
Agreed (Heads of Terms)

Construction
Completion

End of 2026



Marinas
A Growing Segment with 

Strong Fundamentals3
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Marinas
Another record -breaking performance in 2024

Flisvos Marina Agios Kosmas Marina

337 
berths

100%
occupancy

310
berths

100%
occupancy

Revenues

EBITDA1

FY2024

+12%
vs. 2023

û33m

+8%
vs. 2023

û19m
1. EBITDA including IFRS 16 (Flisvos land lease payments are transferred from OPEX to financial expenses, hence are added bac k to Operating EBITDA) | 18

Further improvement to û26m  (+5% yoy) for 9M 2025

Further improvement to û17m (+9% yoy) for 9M 2025



Over û140m Investment towards creating 
The new Yacht Destination in the Ionian

Corfu Mega Yacht Marina 

Signed 40-year sub -concession for Corfu Mega Yacht 
Marina , a >û50M investment, expanding our footprint.
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The Ellinikon
A unique development with 

Significant Hidden Value4
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GFA

2.7m sqm

The Ellinikon Park

2m sqm

Land

6.2m sqm

Coastline & Beach

3.5 km

Secured Proceeds to date

û2.2bn

Europe's pioneering 15 -minute, green, smart, coastline city -within -a -city
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