
 

 

 

 

 

 
  LAMDA DEVELOPMENT S.A. 
 

     [Bloomberg Ticker: LAMDA:GA, Reuters Ticker: LMDr.AT] 
 

   Business Sector: Real Estate Development & Operation 
 

 

    LAMDA DEVELOPMENT Reported Full Year 2012 Results 
 

Lamda Development (or the Group), a real estate developer based in Athens, Greece, reported full year 
2012 results on March 28, 2013. The major results of the Group are highlighted below: 

    
(In € million) 2012 % 2011 

    
Net Asset Value 337.1 -14.9% 396.1 

Shareholders’ Funds 296.1 -13.8% 343.5 

Gross Operating Income before Valuation Adj. 20.9 -23.7% 27.4 

Properties’ Valuation Adjustment Differences -56.4 
 

-35.0 

Profit before Taxes -106.2 
 

-30.2 

Net Profit after Taxes & Minorities -91.9 
 

-28.6 

Turnover 78.2 -4.3% 81.8 

        

Source: Consolidated Financial Statements based on IFRS. 
  

� The consolidated financial statements of 2012 depict a balanced structure between long-term and short-
items on both the asset and the liability side. The ratio of bank debt over equity is worsening due to 
successive losses realized in the past few years, losses that have negatively affected shareholders’ 
funds. 

 

 

    Investment Highlights and Prospects 
 

We underline the following points with regard to the Group’s investment characteristics and prospects: 
 

� During the year 2012, Lamda Development Group’s financial performance was affected more intensely 
from the recession in Greece than it was in 2011. Despite this, the Group’s property occupancy ratio 
remained high given the circumstances, whereas 2 out of the Group’s 3 major shopping centers in 
Greece posted resilient income. The Group’s net loss in 2012 settled at € 2.4 million before including the 
downward valuation adjustment of its properties and the losses from its securities portfolio. 

� Given the negative climate prevailing in the Greek real estate market, the Company stock is expected to 
continue trading at a discount against its net asset value. Lamda Development has proceeded in buying 
back treasury stock over the past months. With beta co-efficient at 0.45, Lamda stock has followed a 
defensive trading pattern as compared to the market’s General Index. The stock is characterized of 
weak marketability. 

 

 

 

DISCLOSURE STATEMENT & DISCLAIMER 
 

Information contained herein is based on data obtained from recognized statistical services, issue reports or 
communications, or other sources, believed to be reliable. However, such information has not been verified by VRS, 
and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and 
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports, are 
subject to change without notice and are provided in good faith and without legal responsibility. In addition, there 
may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not be in 
concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of an offer 
to buy any shares, warrants, convertible securities or options of “covered companies” by no means. 
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Share Price (09/04/2013) € 4.55 

   

Number of Shares (,000) 44,268 

Market Cap (in € mn ) 201.42 

A.D. Volume (p) 9,957 

Beta (vs. ASE G.I. – 1y) 0.45 

   
Statistical Data   

Max 52 week 6.30 € 

Min 52 week 1.59 € 

1-Μ Rtn 2.25% 

6-Μ Rtn 30.75% 

12-Μ Rtn 82.73% 

  

Source: Company, Euro2day, Reuters, VRS. 

 
 
 
 
 
 
 
 
 
 
 
 
 

Share Price Performance (1 year, in €) 
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