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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

Source: Company information, Annual financial report for the year ended December 31, 2022.

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 
DIMAND is listed on the 
ATHEX (since July 2022) 
and participates in the 
FTSE/ATHEX Μid Cap 
and ATHEX ESG Indexes.

Current Development Portfolio

15 19 projects under development as of 31.12.2022

4 projects in place post 31.12.2022
Upcoming pre-agreed acquisitions

D. Andriopoulos
54%

LATSCO 
5%

N. Dimtsas
3%

Free Float
38%

1

5

8

4

1

2%

40%

30%

3%

25%

Hotel Mixed-use Office

3%

43%

32%

4%

18%

43%

8%

45%

3%

2023 2024 2025 2026 completed

Type €915 mn
GDV

482k 
sqm

GDV 
Per Expected 
Completion 

Year 
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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

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

• Former Balkan Export
• Insignio

IPO
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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 of 
Manchester

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

Anna Chalkiadaki
CFO
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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 practiceGrowth 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

Pr
oj

ec
t c

ha
ra

ct
er

ist
ic

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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Diversified current development portfolio of 23 projects (excl. Skyline)

€915 mn
GDV

4
projects

Upcoming
pre-agreed acquisitions

4 projects in place post 31.12.2022

19 projects under development as at 31.12.2022

n/a
Office buildings

n/a
Mixed use

10,209 sqm
Hospitality

515 sqm
Residential projects

91,859 sqm
Office buildings

137,052 sqm
Mixed use

n/a
Hospitality

15,654 sqm
Residential projects

53,150 sqm
Office buildings

53,845 sqm
Mixed use

n/a
Hospitality

n/a
Residential projects

3
projects

12
projects

4
projects

Ready to Deliver 
Projects

Planning & 
DevelopmentUnder ConstructionA B C

Source: Company information, Annual financial report for the year ended December 31, 2022. 
Note: Unless stated otherwise, all data refers to the period ended 31 December 2022 

Current Development Portfolio

GDV 
Per Expected 
Completion 

Year 

Type

n/a
Logistics

n/a
Logistics

120,000 sqm
Logistics

482k 
sqm

Detailed Analysis in Appendix A

1

5

8

4

1

2%

40%

30%

3%

25%

Hotel Mixed-use Office Residential Logistics

3%

43%

32%

4%

18%

43%

8%

45%

3%

2023 2024 2025 2026 completed
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New Projects Secured

Source: Annual financial report for the year ended December 31, 2022 & Company Information 

Athinaiki Chartopoiia Industrial Properties 1

• Iera Odos, Elaionas, Athens 2 – 49,340 sqm plot with premises

• Megalo Pefko, Attica 3 – 73,132 sqm plot with premises

• Nea Peramos, Kavala 3 – 70,080 sqm plot with premises

• Nea Sevastia, Drama 3 – 933,120 sqm plot with premises

1. Not included in completion GDV metrics
2. Secured in FY 2021
3. Secured in FY 2022 Iera Odos
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New Projects Secured

Source: Annual financial report for the year ended December 31, 2022 & Company Information 

Project Skyline by Alpha Bank

• Skyline HoldCo to own a portfolio of 573 properties (695 IDs) incl. 

landmark ones

• P&E Investments (Dimand 75% - Premia 25%) to acquire 65% of 

Skyline HoldCo 1

• Portfolio entry value € 438m

• Skyline HoldCo senior debt up to € 240m

• Skyline HoldCo strategy to:
- dispose of c. 90% of IDs representing c. 40% of entry value
- redevelop & hold c. 10% IDs representing 60% of entry value

• Dimand will undertake redevelopment for a fee

• Base case project returns in line with Dimand’s investment criteria 2

Korai 1 & Stadiou 34

Aiolou & Sofokleous

1. Announced preferred investor in Jul-2022, SPA signed in Feb-2023
2. IRR >20%, MoIC > 1.5x over a period of 3 years
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22
projects pursuing

LEED certification

Notes: 1. share refers to the number of buildings / market data as of Q2 2023, 2. LEED (Leadership in Energy and Environmental Design) Building Design & Construction is the most widely used green building rating system in the world

14 
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

42%1

of the country’s 
LEED BD+C2

certified buildings
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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

Pa
rt

ne
rs
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p 

Fr
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k

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



| Page 17

Commitment to Corporate Governance Practices

• 5 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

2Nomination & 
Renumeration

Committee

3

Internal 
Audit Department

Risk Department 

1

Compliance  
Department

CEO

Human Resources

Operations & 
Strategy

Marketing 
Department

Operations (Technical 
& Commercial) Investments Legal DepartmentFinance & 

Administration       
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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 legendary “Minion” department store will be redeveloped to a retail, office and hospitality complex.

Former MINION building

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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Strengthening of the Capital Structure

Source: Company information,, Annual financial report for the year ended December 31, 2022, Annual financial report for the year ended December 31, 2021

in € ‘000s 2020 2021 2022
Assets 70,012 116,444 182,424
Debt 30,071 59,107 45,768
Other liabilities 7,510 19,595 14,227
Equity 32,430 37,742 122,429

NAV 33,771 39,041 125,528

Net Debt / Total Assets 33.23% 34.10% 19.61%

33,771 39,041

125,528

32,430 37,742

122,429

2020 2021 2022

NAV Equity

Commentary

• The capital structure has been strengthened by replacing the HIG Capital (Tempus) loan with permanent capital by use of the IPO proceeds.

• The full repayment of HIG Capital (Tempus) loan also resulted in the reduction of the weighted average cost of debt from 19.1% to 3.2%.



| Page 22

Expansion of the investment pipeline

Source: Company information, Annual financial report for the year ended December 31, 2022, Annual financial report for the year ended December 31, 2021

Commentary

6 new projects added in FY 2022 with a completion GDV of € 370m
- Insignio- new PwC HQ, Maroussi
- FIX 1 – mixed use, Thessaloniki
- Agchialos Logistics - ex Balkan Export premises, Thessaloniki
- Citrus Corner – Hub 26 expansion, Thessaloniki
- Kalliga Estate – Filothei resi, Filothei
- Apellou & Lykourgou – mixed use, Athens historic center

in € ‘000s 2020 2021 2022
Completion GDV (AUM) 332,836 524,274 915,151

Completion GDV (Dimand share) 192,383 318,343 723,040
% growth 27.5% 65.5% 127.1%

1. 75% of property rights acquired & 25% secured through pre-SPA
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Operating Performance

Source: Annual financial report for the year ended December 31, 2022, Annual financial report for the year ended December 31, 2021, IPO Information Memorandum dated 23.06.2022

Commentary
1. Adjusted for non-recurring payment of stamp duty € 571k
2. Further adjusted for non-recurring HIG Capital (Tempus) financial cost € 7,634k
3. The Company’s Management estimates that the non-recurring financial cost is lower than the one recorded if the HIG Capital (Tempus) loan was repaid

in accordance with the terms of the relevant agreements and therefore the prepayment is expected to advantageous for the Company and its
shareholders in the medium term.

in € ‘000s 2020 2021 2022
Operating profit 3,236 6,031 7,054
EBITDA 16,143 10,115 7,105
Net profit / (loss) 12,167 5,308 (7,805)

Adjusted EBITDA 16,143 10,115 7,675 1

Adjusted Net profit 12,167 5,308 400 2
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Successful implementation of exit strategy

Source: Company information

Maroussi Campus in € ’000s
Exit GDV 100% 42,241
Exit proceeds 65% 9,989
Invested capital 65% 7,589
Profit 2,400
MoIC 2.0 yrs 1.24x
IRR 21.80%

Omonoia 1 in € ‘000s
Exit GDV 100% 26,072
Exit proceeds 35.75% 4,920
Invested capital 1,768
Profit 3,152
MoIC 4.5 yrs 2.78x
IRR 64.64%
1. Sale of 6,50% stake expected in FY 2023, figures subject to review
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Consolidated statement of financial position – IFRS 

Source: Annual Financial Report for December 31, 2022, Annual Financial Report for December 31, 2021

Amounts in € Dec-2020
Restated

Dec-2021 Dec-2022

Assets
Non-current assets
Investment property 23,365,000 50,320,000 96,999,127
Property and equipment 686,280 687,332 656,838
Intangible assets 735 7,375 9,009
Investments in Joint Ventures accounted for  using the equity method 32,753,555 37,475,314 37,302,366
Deferred tax assets 205,792 839,505 424,664
Trade and other receivables 971,955 688,525 2,703,292
Total non-current assets 57,983,316 90,018,051 138,095,296
Current assets
Trade and other receivables 4,424,789 6,052,434 34,328,626
Inventories 795,000 977,109 -
Cash and cash equivalents 6,808,486 19,396,863 9,999,652
Total current assets 12,028,275 26,426,406 44,328,278
Total assets 2,427,561 116,444,457 182,423,574
Equity 
Share capital 607,110 607,110 934,015
Share premium - - 92,158,255
Other reserves 2,800,395 2,800,395 2,800,395
Retained earnings 29,022,555 34,334,859 26,536,372
Total equity 32,430,060 37,742,364 122,429,037
Liabilities
Long – term liabilities
Long – term debt 11,503,721 18,602,495 19,964,421
Deferred tax liabilities 1,547,043 2,138,139 3,524,109
Retirement benefit obligations 176,038 197,125 228,987
Trade and other payables 554,000 35,501 164,878
Total long – term liabilities 13,780,702 20,973,260 23,882,395
Short – term liabilities
Trade and other payables 5,229,133 17,221,710 10,306,996
Short – term debt 18,567,418 40,504,286 25,803,424
Current tax liabilities 4,179 2,837 1,722
Total short – term liabilities 23,800,730 57,728,833 36,112,142
Total liabilities 37,581,532 78,702,093 59,994,537
Total equity and liabilities 70,011,591 116,444,457 182,423,574
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Source: Annual Financial Report for December 31, 2022, Annual Financial Report for December 31, 2021

Consolidated income statement – IFRS 

Amounts in € FY 2020
Restated

FY 2021 FY 2022

Revenue 7,825,788 6,863,580 10,621,314
Cost of sales (6,018,893) (4,525,143) (7,902,759)
Gross Profit 1,806,895 2,338,437 2,718,555
Other operating income 333,080 360,920 759,782
Net fair value gains on investment property 5,788,294 1,913,459 8,344,098
Distribution costs (787,775) (1,034,992) (1,814,595)
Administration expenses (2,051,624) (4,084,886) (5,342,402)
Impairment of financial assets (86,922) 95,063 (70,005)
Other gains / (losses) (1,765,885) 6,442,620 2,458,763
Operating profit 3,236,064 6,030,621 7,054,196
Finance income / (expense) – net (2,335,148) (4,318,208) (11,983,129)
Share of net profit/(loss) of investments accounted for using the equity 
method 12,732,733 3,867,745 (217,943)

Profit/(Loss) before tax 13,633,648 5,580,158 (5,146,876)

Income Tax (1,466,550) (272,081) (2,658,515)
Net profit for the period 12,167,098 5,308,077 (7,805,391)
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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.
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