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• Active across the full property development lifecycle, with 
emphasis on modern design and energy efficiency standards

• Greenfield or Brownfield projects

• Urban or commercial buildings and hotel units

• Experienced service provider to 3rd parties

• Project management, Technical advisory, Facility 
management

A Strong Player in Urban Development in Greece and front-runner in Sustainable Buildings

Note 1: GDV as of 31.12.2021

Note 2:Excluding secured pipeline projects

Real Estate 
development 
business with clear 
focus on “Green” 
assets

Extensive High-
Caliber Clientele

Vote of confidence 
by international 
institutional players

Company Snapshot

Shareholding 
Structure 

Current Development Portfolio

63,75%

7,50%

3,75%

25,00%

Common shareholders

Preferred shareholder

HIG

N. Dimtsas

P. Panagiotidis

D. Andriopoulos

€497 mn
GDV1 2

GDV 
Per Expected 
Completion 

Year 

15 15 active projects as of 31.12.2021

3 new projects (27k sqm)
5 pre-agreed acquisitions (168k sqm)

Type
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STRATEGIC FOCUS ON STEADY MITIGATION OF RISKS UNDERTAKEN 
(concentration, commercial, development risk)

Clear Investment criteria
Sourcing Plots or Assets - Urban planning control for the asset under consideration - Bankability check - Legal &
Technical Due Diligence - Sale negotiations & agreement

Licensing and commercial use preparation
Master plan and concept design - Detailed business plan - Secure long-term financing on project level

Duration of c. 24-48 months
Building permit - Commercial negotiations with potential buyers of the end product - Construction agreement in place

Divestment to unlock added value, with focus on:
▪ Maximizing project Development SPV value
▪ Selling Development SPV shares

Develop

Plan

Buy

Exit

Lease
Optimizing product offering by:

▪ Securing lease agreements with prime tenants
▪ Maximizing intrinsic product value for potential buyers by offering income-producing completed assets

Implementing a flexible and successful business model
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Top-class real estate development experience with consistent project delivery even during 
the Greek financial crisis

Establishment of 
DIMAND S.A.

2002 2008

KARELA OFFICE PARK

Angelicoussis Headquarters

2011

New AEK football stadium 

2013

AEK FC NEW FOOTBALL STADIUM

• Neratziotissa Office Complex
• Cosmote in Kerameikos

2015

Piraeus Port Plaza 

2016 2017

Cosmote TV in Kifisia

• Syggrou Office Complex
• Development in Chania

2019

CHANIA PROJECT

2020

• Piraeus Tower 
• Office building in Patissia

• Maroussi Campus
• Minion
• SKG Campus

2021

MINION

2022

Insignio

HUB26

Retail chain stores and 
logistics center

2006

MINION

Project milestones 
(based on project commencement date)

MAROUSSI CAMPUS

Karela Office Park

PIRAEUS TOWER

OFFICE BUILDING IN PATISSIA

Strategic partnership

Strategic partnership

ALDI RETAIL CHAIN

Completed Project

KARELA OFFICE PARK

NERATZIOTISSA 
OFFICE  COMPLEX COSMOTE TVAGEMAR HQ

COSMOTE KERAMEIKOS

PIRAEUS PORT PLAZA SYGGROU OFFICE COMPLEX

Insignio
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Note: The chart above illustrates the current % held in the active projects or new projects, with pre-agreement  acquisition contracts in place 

Group structure focused on project development with ring-fencing of individual project risks

Mykonos D
Perdim S.A.

Mykonos B 
Terra Attiva S.A

Mykonos C
Dimand Cyprus Ltd

Cante 

Piraeus Tower 
Piraeus Tower S.A.

Omonoia
Rinascita S.A.

Chania
Chania Investment S.A.

3V
3V S.A.

Arcela Peania Park
IQ Karela S.A.

FIX
Filma Estate S.A.

Patissia
Random S.A.

Minion
Alkanor S.A.

PR138
PR 138 M.A.E

HUB 204 
HUB 204 A.E.

Thermopilon
Eugenia Homes S.A.

Insignio
Insignio S.A.

Iera Odos 
IQ Athens S.A.

Filothei
Kalliga Estate S.A.

100%

100%

100%

65% 65% 60% 36.7% 20%
35% 35% 40% 63.3%

Others

80%

Natural 
Person

35%

70% 65%

30% 35%

JV
s

Maroussi Campus
IQ HUB S.A.

SKG Campus
Ourania Investment S.A.

HIG perimeter

Office

Hotel

Residential

Mixed use

Legend

65%

Apellou
Lavax S.A.
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Investment highlights 

Top-tier seasoned management team1

Solid, market-leading track record of delivered projects over the business cycles2

Razor-sharp investment strategy, backed-up by secured pipeline3

Well-positioned to exploit increasing demand for sustainable, high-quality assets 5

Institutional partnerships – reputable clientele – strong banking relationships4
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Real estate professionals with right mix of capabilities

Dimitris Andriopoulos
CEO

• Founder & major 
shareholder of 
Dimand

• Vice President  and 
executive member of 
the BoD

Nikos Dimtsas
CIO

• CIO of DIMAND since 
2019

• CFO of DIMAND 
(2005-2019)

• Electrical & Computer 
Engineer - Graduate 
of the NTUA

• MBA from 
Manchester Business 
School

Olga Itsiou
COO

• In DIMAND since 2005
• Project Architect HOK 

International Ltd
• Architect Engineer -

University of 
Greenwich

• Kingston University -
Postgraduate Diploma 
in Architecture, and 
Post-experience 
Certificate in the 
Professional Practice 
of Architecture

• Member of the RIBA

Despina Giannakaki
Senior Legal Advisor

• Senior Legal Advisor 
at DIMAND since 
2005

• Head of the Legal 
Department of Private 
Law in DIMAND

• Graduate of the Law 
School of the 
Democritus University 
of Thrace

• Member of the 
Athens Bar 
Association

Michalis 
Anastasopoulos
Executive Legal 

Advisor

• Executive Legal 
Advisor at Dimand

• Responsible for the 
legal monitoring and 
urban maturation of 
projects

• Graduate of Athens 
Law University 

• Postgraduate Degree 
in Public Law

• CFO of DIMAND since 
2022

• Former Deputy CFO at 
PRODEA Investments

• Business Economics -
Anglia Ruskin 
University

• MA (Econ) in Finance 
from University 
Manchester

• MSc in Statistics,  
specializing in Real 
Estate, from AUEB

Anna Chalkiadaki
CFO

Maria Ioannidou
CBDO

• CBDO of DIMAND 
since 2022

• CFO of DIMAND

(2019 – 2022)

• Director of the 
ARCELA investments 
limited Group in 
Cyprus

• Graduate of AUTh
Chemical Engineering

• MBA from ALBA
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Sustainable 
Development

Return-Driven

Risk Mitigation

Focus on both IRR and equity multiples, commensurate to the risks assumed at project origination

• Income Stream Diversification
• Preliminary contracts with lessees and buyers
• Institutional Partnerships  – Access to equity

LEED certification at Gold level as a minimum limit

Expansion of real estate development operations, while maintaining business excellence, and 
innovation in practice

Growth Mindset

Clear-eyed investment strategy: Focus on sustainability & quality
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▪ Offices spaces > 5,000 sq.m in Athens, Northern Greece
and Patras, locations with access to public transport

▪ Mixed-use buildings in Athens and Thessaloniki

▪ City hotels in Athens, Thessaloniki and Patras

▪ Complex tourist complexes on islands of Greece
Warehouses/ logistics centers mainly in Attica &
Thessaloniki

Uses

Strategic foresight & criteria of investment

▪ Greenfield or brownfield

▪ Urban regeneration based on sustainable development

▪ €5 mn to €150 mn

▪ Each project acquired by a SPV

▪ Financing structure: equity 25%-35% / debt 75%-65%

▪ Target Levered IRR >20%

▪ Multiple on invested capital (MOIC) >1.5x over an average
growth period of 3 years on portfolio basis

Key investment criteria

Elasticity of Supply

1

Demand

2

Strategic foresight

P
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 c
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ac

te
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s

Type

Size

Structure &
Financing

Expected  
Returns

Flexibility to cope with adverse market conditions
(i.e. increased  construction cost)

Company effectively mitigates such conditions by rebalancing the 
value chain, both upstream and downstream

Support sustainable development 

Increased demand for high-quality assets & bioclimatic buildings 

Current pipeline is focused on sustainable buildings to ensure, 

among others, 

reduction in energy consumption
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5%

47%
42%

6%

Hotel Mixed-use Office Residential

Diversified current development portfolio of 23 projects

15 projects under development as at 31.12.2021

n/a
Office buildings

n/a
Mixed use

10,209 sqm
Hospitality

410 sqm
Residential projects

85,999 sqm
Office buildings

82,372 sqm
Mixed use

n/a
Hospitality

13,882 sqm
Residential projects

44,908 sqm
Office buildings

34,116
Mixed use

n/a
Hospitality

262 sqm
Residential projects

25,686 sqm
Office buildings

n/a
Hospitality

1,542 sqm
Residential projects

3
projects

8
projects

4
projects

3
projects

272k
sqm

Note 1: GDV as of 31.12.2021

€497 mn
GDV1

Ready to Deliver 
Projects

Planning & 
Development

Under Construction
New projects 
at planning stage

52

projects

Note 2: 5 pre-agreed acquisitions (Iera Odos, FIX in Thessaloniki, Megalo Pefko in Attica, Drama & Nea Peramos in Kavala)

n/a
Mixed use

Upcoming
pre-agreed acq.

8 projects in place post 31.12.2021

A B C

4%

43%
48%

5%

Hotel Mixed-use Office Residential
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12

projects under development 

have a 

green certification goal

Notes: 1. share refers to the number of buildings / market data as of Q2 2022, 2. LEED (Leadership in Energy and Environmental Design) Building Design & Construction is the most widely used green building rating system in the world

12 

green certified

projects

Karela Office Park
1st LEED certified office building in Greece (GOLD)

Piraeus Port Plaza
1st PARKSMART certified parking building

Agemar HQs
1st LEED Platinum certified office building 

Green focus on project development

Leader 
in the 

green building 
market

40%1

of the country’s 
LEED BD+C2

certified buildings
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HIG Partnership fueled pipeline and paved the way for the Capital Markets

Main Financing termsEquity partner since FY19

• Bond Loan amount

• up to c. € 49.8 mn

• 5-year term (maturing on 12.2024)

• Cost

i. Fixed Interest at 10% p.a. on capital raised

ii. Profit sharing: 32.5% of the  actual profit, 
applicable on a project basis

iii. Balloon: amount that if added to (i) and 
(ii) will result in 1.5x of total disbursed 
Bond Loan Amount (if applicable)

HIG Capital, LLC

Tempus Holdings 71 Sarl

25%

75% common shares
(D. Andriopoulos, 
P. Panagiotidis, 
N. Dimtsas)

Redeemable 
preferred shares
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As at 31.12.2021:
Outstanding balance c. €33.7 mn

Book value c. €39.8 mn

• Bond loan early repayment c. €50.6 mn

• Buyback of preference shares  c. €0.3 mn

1

2

c. €50.9 mn
Replacement effect

Dimand aims to improve its capital structure

by replacing the returnable funds provided by

HIG with permanent capital to leverage

further its growth potential while securing a

net cash flow benefit

Dimand
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EBRD Partnership framework – project equity financing

Main Equity Financing termsStrategic Partners since FY17

• Cante – Financing

Additional €50 mn equity commitment
by EBRD as stipulated in new partnership
framework

Cante - Shareholders’ equity

35%

65%

EBRD projects track record

P
ar

tn
e

rs
h

ip
 F

ra
m

ew
o

rk

Cante Arcela

100%

Partnership extended until 
31.12.2030 

Initial Perimeter (2017)

Updated Perimeter (2022)

€61.5 mn.

€204.3 mn.

Arcela

EBRD €21.5 mn.

€40.0 mn.

Arcela

EBRD €71.5 mn.

€132.8 mn.

Piraeus Port Plaza 2

Piraeus Port Plaza 3

Syggrou Office Complex

Moxy Hotel (Omonoia)

Piraeus Tower

Exit
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Commitment to Corporate Governance Practices

• 6 executives

• 1 non- executive

• 3 non-executives, independent members

Board of Directors

• 3 members of the BoD (2 of them are independent) 
with adequate expertise at the sector of the company 

• at least 1 member with adequate auditing and 
accounting expertise

Audit Committee
2

• 3 members appointed by the BoD (2 of them are 
independent)

Nomination & Remuneration Committee
3

Board of Directors

Audit
Committee

1

2
Nomination & 
Renumeration

Committee

3

Internal 
Audit Department

Risk Department 

1

Compliance  
Department

CEO

Human Resources

Operations & 
Strategy

Marketing 
Department

Operations (Technical 
& Commercial)

Investments Legal Department
Finance & 

Administration
Business 

Development



Projects & Pipeline Overview



| Page 19

# Project City Type Cert. Total sqm
Fair Value     
(€ ’000s)

GDV(1)

(€ ’000s)
%

Dimand(2)
Pre-

Leased
Pre-

sold(3) 2022E 2023E 2024E 2025E

P
ro

je
ct

s 
in

 o
p

er
at

io
n

1 Mykonos Β Mykonos Residential 262 1,465 1,790 100%

2 Mykonos Γ Mykonos Residential 157 2,074 2,074 100% Completed

3 Mykonos Δ Mykonos Residential 253 1,740 1,740 100% Completed

4 PR138 Piraeus Residential 6,180 1,265 9,950 100%

5 HUB 204 Piraeus Office 36,056 4,980 54,125 100%

6 Patissia Athens Office 11,725 11,705 19,977 100%

7 Paeania Park Paeania Office 34,435 9,020 50,000 100%

8 Minion Athens Mixed-use 18,740 19,923 37,042 100%

9 Omonoia Athens Hotel 10,209 22,670 26,260 42.25% Completed

10 Piraeus Tower Piraeus Mixed-use 34,116 31,640 62,510 45.50%

11 Maroussi Campus Maroussi Office 14,309 21,575 39,075 65%

12 SKG Campus Thessaloniki Office 30,599 5,870 42,370 65%

13 Chania Chania Residential 13,882 3,420 22,390 60%

14 Thermopilon Pireaus Office 3,783 700 4,520 20%

15 3V Neo Faliro Mixed-use 57,452 17,445 123,757 36.66%
Total 272,158 154,792 497,580

N
ew

 
P

ro
je

ct
s 16 Insignio Maroussi Office 22,550 - - 100%

17 Apellou Athens Office 3,136 - - 100%
18 Filothei Athens Residential 1,542 - - 100%
Total 27,228

U
p

co
m

in
g 

(4
)

19 Iera Odos Athens Mixed-use 79,827 - - 100%

20 FIX Thessaloniki Mixed-use 62,934 - - 100%

21 Megalo Pefko Attica Logistics - - - 100%

22 Drama Drama Under review - - - 100%

23 Nea Peramos Kavala Under review - - - 100%
Total 142,761 - -

Notes: 
1. As of 31.12.2021
2. Direct and indirect percentage as of date of the presentation 
3. Pre-sold: Projects with (a) pre-agreed sales contract in place, (b) agreed sale based on shareholder agreement, and (c) rights to sale or partner’s right of first refusal in place 
4. As of  03.06.2022

Overview of current project pipeline

Estimated development period

Others
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Key projects in progress

Piraeus Tower

A full turn-key fit out of a 22 stories office tower, originally erected in 1972. It will include two 
basements, retail, restaurants, cafe and auxiliary spaces, with a green roof, using high technology 
materials. The tower is highly visible, and it is one of the city’s landmarks.

Insignio

The office complex is situated at the western gate of Thessaloniki and is adjacent to the former Fix 
Brewery. It consists of four blocks with two level joint underground parking and auxiliary spaces.

SKG Campus

The new office complex consists of three curved volumes on three different levels with one 
underground parking level.

Maroussi Campus

The new office complex consists of two four-storey, mirroring, elliptical - shaped buildings. It is situated 
at the heart of the Maroussi business district and offers high visibility and easy access.



Financials
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Net Debt assumed during the expansion 

5.3
23.4

50.334.0

32.8

37.5

1.7

1.9

2.2

2.7

5.2

7.0

15.0

6.8

19.4

58.8

70.0

116.4

2019 2020 2021

Cash &
equivalents

Current assets

Other fixed
assets

Investments in
associates

20.2

32.4

37.7

7.5 

12.2 

5.3 46.0% 46.0% 15.0%

2019 2020 2021

Equity

PAT

ROE

Continuing expansion in new projects reflected in group financials

Source: Financial Statements for the Group

Growing asset base NAV enhancement through profits generated

+19.2% % f

+66.3%

Commentary

Note: ROE is calculated as PAT/Average Equity of the last 2 years

• Company has increased its asset base in 2021, by 66.3% as the company 

has increased the projects under development (through subsidiaries or JVs)

• Net Debt has increased in 2021 by 70.7%, mainly due the increase of the 

growing asset base of the company/ increased number of the projects 

under development to be financed with loans

16.6

23.3

39.7

16.7 

21.4 

33.7 

28.3%

33.2% 34.1%

2019 2020 2021

Net Debt

HIG Loan

Net Debt/
Total Assets
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Disclaimer
• This presentation has been prepared by, and is the sole responsibility of, Dimand S.A. (the “Company”) for discussions with investors in relation to the Company and its group.

• For the purposes of this notice, “presentation” means this document and any other written materials, oral presentation, any question and answer session and any written or oral material discussed or distributed during the presentation meetings. This presentation (or any

part of it) may not be reproduced or redistributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other person (whether inside or outside such person’s organisation or firm) or published for any purpose or under any circumstances.

• This presentation has been made to you solely for your information and background and is subject to amendment. 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.

• The information set out herein is subject to updating, completion, revision, verification and amendment and such information may change materially. Neither the Company nor its affiliates or advisors is under any obligation to update or keep current the information 

contained in this material or in the presentation to which it relates, except where they would be required to do so under applicable law, and any opinions expressed in them is subject to change without notice. To the extent permitted by law, no liability whatsoever is 

accepted by the Company, its advisors or any of their respective directors, officers, employees or affiliates or any other person for any loss howsoever arising, directly or indirectly, from any use of this presentation or such information or opinions contained herein or 

otherwise arising in connection herewith.

• This presentation does not constitute an offer or invitation to sell or issue, or any solicitation of an offer to purchase or subscribe for, any securities of the Company in any jurisdiction and neither it nor shall any part of it form the basis of, or be relied upon in connection 

with, any contract or commitment whatsoever. This presentation does not contain all the information that a prospective purchaser of securities of the Company may desire or require in deciding whether or not to purchase such securities nor does it constitute a due 

diligence review and should not be construed as such. Any decision to purchase or subscribe for securities in any offering should be made solely on the basis of the information contained in any prospectus or offering circular that may be approved from the competent 

authority and  published by the Company in relation to any offering and which would supersede this presentation and the information contained herein in its entirety. The Company has not made any final decision whether to proceed with any transaction.

• This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident in any jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within 

such jurisdiction, including, but not limited to, the United States, Australia, Canada or Japan. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. Any person into whose possession this presentation comes 

should inform themselves about, and observe, any such restrictions.

• In the European Economic Area (the “EEA”), this presentation is only addressed to and directed at persons who are “qualified investors” within the meaning of Article 2(e) of the  Regulation (EU) 2017/1129 as amended(“Qualified Investors”). The information in this 

presentation must not be acted on or relied on in any member state of the EEA by persons who are not Qualified Investors.

• Any investment or investment activity to which this document relates is available only to Qualified Investors and will be engaged in only with such persons.  In Greece, this presentation is only directed at the limited invitees who are “professional clients” (as defined in 

Greek Law 4514/2018 which transposed Directive 2014/65/EU on markets in financial instruments (MiFID II), including investors who, at their request, are treated as professional clients pursuant to section II of Annex II of Greek Law 4514/2018 (“professional clients”). 

• To the extent available, the industry, market and competitive position data contained in this presentation come from official or third party sources and there is no guarantee of the accuracy or completeness of such data. The Company has not independently verified the 

data contained herein and there is no guarantee of the accuracy or completeness of such data. In addition, certain of the industry, market and competitive position data contained in this presentation come from the Company’s own internal research and estimates based on 

the knowledge and experience of the Company’s management in the markets in which the Company operates. While the Company believes, acting in good faith, that such research and estimates are reasonable and reliable, they, and their underlying methodology and 

assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change. Accordingly, you should not place reliance on any of the industry, market or competitive position data contained in this presentation.

• This presentation includes statements that are, or may be deemed to be, “forward-looking statements” which are based on current expectations and projections about future events. In some cases, these forward-looking statements may be identified by the use of forward-

looking terminology, including the terms “targets”, “believes”, “estimates”, “anticipates”, “expects”, “intends”, “may”, “will” or “should” or, in each case, their negative or other variations or comparable terminology. They appear in a number of places throughout the 

materials and include statements regarding the intentions, beliefs or current expectations of the Company and/or its directors concerning, among other things, the trading performance, results of operations, financial condition, capital position, liquidity and prospects of the 

Company. By their nature, these forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance. A 

number of important factors could cause actual results or outcomes to differ materially from those expressed, projected or implied in any forward-looking statements. No one undertakes publicly to update or revise any such forward-looking statement. In light of these 

risks, uncertainties and assumptions, the events or circumstances referred to in the forward-looking statements may not occur. None of the future projections, expectations, estimates or prospects in the materials should be taken as forecasts or promises nor should they 

be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the materials. No one 

undertakes to publicly update or revise any such forward-looking statement, whether as a result of new information, future events or otherwise. As a result of these risks, uncertainties and assumptions, you should not place undue events or otherwise. As a result of these 

risks, uncertainties and assumptions, you should not place undue reliance on these forward-looking statements as a prediction of actual results or otherwise.

• This presentation contains references to certain non-International Financial Reporting Standards (“IFRS”) financial measures and operating measures. These supplemental measures should not be viewed in isolation or as alternatives to measures of the Company’s financial 

condition, results of operations or cash flows as presented in accordance with IFRS in its consolidated financial statements. The non-IFRS financial and operating measures used by the Company may differ from, and not be comparable to, similarly titled measures used by 

other companies. The non-IFRS adjustments for all periods presented are based upon information and assumptions available as of the date of this presentation.

• By attending and otherwise accessing this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming 

your own view of the potential future performance of the Company’s business. You may wish to seek independent legal, regulatory, accounting, tax and such professional advice as appropriate with regards to the contents of this presentation. Some of the information in 

this presentation is still in draft form. You should not base any behaviour in relation to financial instruments related to the Company’s securities or any other securities and investments on information until after it is made publicly available by the Company.

• Neither this presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since such date.

• By attending and otherwise accessing this presentation you will be deemed to have represented, warranted and undertaken that: (i) you have read and agree to comply with the contents of this disclaimer including, without limitation, the obligation to keep this document 

and its contents confidential; (ii) if you are in a member state of the EEA, you are a Qualified Investor; if you are in Greece, you are a professional client; and (iii) you acknowledge that you understand the legal and regulatory sanctions attached to the misuse, disclosure or 

improper circulation of this presentation.


