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PORTFOLIO METRICS

Largest REIC in Greece(1) High-quality diversified 
portfolio

92%
Occupancy (12)

10.9(4)/ 8.3(5)

WAULT (years) (12)

€145.8m
Annualized gross rent (12)

6.4%
Gross rental yield(3), (12)

€3.0bn
GAV(2), (12)

€3.1bn
AUM (7), (12)

338
Number of properties(2), (12)

1.4m / 1,756
GLA (sqm) (15) / Hotel Rooms

Strong financials

€230.1m
Adj. EBITDA (6)

€1.5bn
NAV

47.0%/ 40.1%
Gross LTV (12) / Net LTV (12)

€140.9m
FFO(6)

Notes: Please refer to slide 28 3

Credit Rating “AA”
by ICAP (19.06.2023)



STRATEGIC GOALS

Benefit from the positive momentum in the Greek market; with 
an aim of ensuring an increased recurring income

 Lack of new stock
 Tenant demand for quality, sustainable spaces

Strong emphasis on green portfolio of office aiming to become 
the biggest green office owner in the region

Increase exposure in hospitality and logistics

Reduce exposure in non-core and mature assets and markets
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INVESTMENT APPROACH
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PRODEA has a strong track record achieved with a well-defined strategy

 Maintain revenue visibility - high occupancy

 Full, turn-key services for tenants

 Pursue high quality and credit-worthy 
tenants with long-term housing needs

 Expanded market network for generation of 
lease or re-gearing opportunities

 Repositioning of assets and proactive lease 
management

 Sale of mature / non-strategic assets and 
redeployment of proceeds for new value-
accretive assets

 Constant optimization of portfolio

Active asset management

 Target c.40-45% Gross LTV, c.35-40% Net LTV

 Maintain access to multiple sources of 
funding (incl. capital markets)

 c. 87% of Prodea’s debt is interest rate 
hedged or not exposed to EURIBOR 
fluctuations  

 Weighted Average debt duration of c. 5.3yrs 
with weighted average spread of 2.41%

Optimal financing

 Acquisitions driven by fundamentals and a 
long-term holding mentality

 Emphasis on long-term net yields which will 
support long-term stable dividends

 Best-in-class quality of product

 Best locations with long-term attractiveness for 
local and international tenants

 Pursue development assets or existing assets
with repositioning potential and/or strong real 
estate fundamentals

 Vigorous due diligence from our top in the 
industry team of experts

 Attractive risk/return profile

Disciplined acquisition



STRONG TENANTS

Quasi triple-net lease terms minimizing cash flow leakage

8.3 / 10.9 years WAULT including/excluding break options

c.86% of annualized rents not subject to break options 

c.93% of the annualized rent is subject to uplift linked to inflation 
rate or otherwise indexed

Best in class Greek and international tenants

TTEC
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WELL DIVERSIFIED PORTFOLIO(15)
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Notes: Please refer to slide 28

Residential
7%

Offices 
40%

Bank branches 
12%

Retail / Big boxes
16%

Logistics
4%

AUM(12): 
€3.1bn

Hospitality 
17%

Other
4%

Hellenic Market: 283 properties in Greece and 27
properties in Cyprus with value of €2,596m.

Italy :24 properties in 16 cities with value of €381m.

Bulgaria & Romania: 4 properties with value of €107m.



OFFICE PORTFOLIO OVERVIEW 

8

Possesses the largest Green office portfolio in Greece comprising of assets with solid fundamentals

Upon completion, 
Green office portfolio 
will consist circa 48% of 
the total Prodea offices 
portfolio

297k
Total SQM

€41.8m
Total Expected

Rent

6.8%(3)

Expected 
Yield on Cost 
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#13
Total Assets

192k
Total SQM

€22.2m
Passing Rent

€444.2m(2)

Total Cost
6.4%(1)

Yield on Cost 
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#8
Total Assets

606k
Total SQM

€68.78m
Passing Rent

5.9%
Yield 

€1,197m
Fair Value

(as of 31.12.2023)
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#69
Total Assets

69%

20%

3% 8%

Greece Italy Cyprus Other

8.6%
Vacancy

€494.9m
Market Value

1. Not including Prodea’s HQ and projects for development
2. Not including Landmark Project
3. Not including Prodea’s HQ

€627.0m
Total Expected 

Cost



RETAIL PORTFOLIO – GAV €867M
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Consists of bank branches mainly leased long-term to NBG, Hyper Markets, Highstreet Retail and other retail stores

355k
Total SQM

€32.8m
Passing Rent

6.8%
Yield

€348m
Market Value (74%)

€21.7m
Rents (66%)

R
et

ai
l

#98
Total Assets

113k
Total SQM

€30.24m
Passing Rent

8.1%
Yield

€333.9m
92%

Of Market Value until 2038

€24.5m
82%

Of Rents until 2038B
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#121
Total Assets

0.0%
Vacancy

4.7%
Vacancy

€373m
Market Value

€494m
Market Value

€103m
Market Value (22%)

€5.8m
Rents (18%)

High Street 
Retail

Big Box / 
Shopping Centers

67%
10%

23%

Retail Portfolio Value by 
Country

Greece Italy Cyprus

63%
17%

20%

Retail Portfolio Rents by 
Country

Greece Italy Cyprus



LOGISTICS PORTFOLIO OVERVIEW
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Grade A logistics portfolio in best locations

257k
Total SQM

€15.1m
Total Expected

Rent

8.3%
Yield on CostA
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#10
Total Assets

149k
Total SQM

€7.9m
Passing Rent

8.8%(1)

Yield on Cost
€129.5m
Market Value

To
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e

#8
Total Assets

1. Not including projects for development

€100.7m
Total Cost

€181.3m
Total Expected 

Cost

#8
Total Assets



RESIDENTIAL PORTFOLIO OVERVIEW
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Portfolio features eco-friendly buildings specifically designed to promote sustainable living and reduce carbon emissions.
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10.6k
Total SQM

#369(#62)
Total Units

(In Use)

7.1%
Yield on Cost 

(NOI)

€25.7m
Total Construction 

Cost

€11.8m
Total Acquisition 

Cost

€2.67m
Net Operating 

Income
(NOI)

#8(#2)
Total Buildings 

(In Use)
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48.9k
Total SQM

#200
Total Units

€338.8m
Income from 

Sales

#10
Total Buildings

Landmark Project (Residential Tower-BTS)

The Landmark Nicosia 
located in Cyprus elevates 
the capital’s most 
prestigious address, 
offering an unmatched 
fusion of residential, office, 
and entertainment realms 
at the pinnacle of 
distinction.Prodea’s BTS 

portfolio is 
strategically 
positioned in prime 
locations across 
Greece and Cyprus.

Roumpesi BTR Project



Prodea strategically invests in the hospitality sector through three formats, 

balancing income certainty from leases with the growth potential of the 

expanding industry

Mediterranean Hospitality Venture (“MHV”)

Prodea owns 80% of MHV, a hotel development and management company with a unique luxury hotel 

portfolio and great experience in running luxury hotels and developing and selling luxury residential 

units

Individual joint ventures

Prodea has formed three joint ventures to develop and benefit from the operations of three hotels. In 

such joint ventures Prodea owns 49%-90% and the hotels are being operated by third party operators.

Leased hotels

Prodea owns hotel buildings which are let to operators for a minimum fixed rent and in some cases with 

additional turnover rent to benefit from potential overperformance of the tenant. 

HOSPITALITY OVERVIEW
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HOSPITALITY PORTFOLIO OVERVIEW 
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Unparalleled luxury and excellence with our best-in-class hospitality portfolio

4
Properties

20
F&B Outlets

€160m+
Stabilised Turnover

€332m
Fair Value

(as of 31.12.2023)

M
H

V
 

€40m+
Stabilised EBITDA

829
Total Rooms

13
Properties

29
F&B Outlets

€200m+
Stabilised Turnover

€510m
Fair Value

(as of 31.12.2023)

To
ta

l  

€55m+
Stabilised EBITDA

1,756
Total Rooms

9
Properties

9
F&B Outlets

€40m+
Stabilised Turnover

€178m
Fair Value

(as of 31.12.2023)

O
th
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s 
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V
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)

€15m+
Stabilised EBITDA

927
Total Rooms



PROJECTS IN PROGRESS / PIPELINE

14



PIPELINE PORTFOLIO SUMMARY
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257.000sqm
Total Area

#17
Number of Pipeline Projects

€518.2m(1)

Total Prodea’s
Cost

Commercial Real Estate

€352.3m
Total Prodea’s Cost

€26.3m
Total Expected Rent

7.5%
Yield on Cost

Development of a high-end pipeline portfolio with premium properties in prime locations. 

1. On an Unlevered Basis

Hotel Projects

€97.1m
Total Prodea’s Cost

€9.1m
Total Expected Prodea’s

EBITDA

Build to Sell Projects

€68.8m
Total Prodea’s Cost

€86.0m
Total Expected Revenues

237,800  
Office 

97,057  
Hotel 

82,777  
Logistics 

68,856  
Residential for Sale 

31,725  
Residential Letting 

 Office  Hotel  Logistics  Residential for Sale  Residential Letting



PIPELINE PORTFOLIO SUMMARY | RENT EVOLUTION
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Potential Annualized Rent Evolution Generated from Secured Projects (Offices, Logistics and Residential)
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CAPITAL STRUCTURE & FINANCIALS
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CAPITAL STRUCTURE

1,396Gross Debt

205.1Cash & Restricted Cash

2,971GAV

47.0%Gross LTV (%)

40.1%Net LTV (%)

2.41% WA Spread (%)

4.42%(2)WACD (%)

2.75xInterest Coverage Ratio

5.3(1)Debt Maturity (yrs)

Key Figures as at 31 December 2023 (12)

(in €m unless otherwise stated)

Note: Unless stated otherwise, all data refers to the period ended 31 December 2023.
(1) Debt maturity is the weighted average term of the financing agreements subject to customary conditions and taking into consideration PRODEA’s right for extension in certain facilities. The figures shown in each column of the 

graph represent the total outstanding loan capital as of 31 December 2023 which matures in each year. 
(2) Cost of debt includes interest rate (Euribor), the spread of each loan facility and takes into account the effect from hedging agreements in place (3m Euribor as at 31.12.2023: 3.91%).

(in
 €

m
) 

5.3(1) years 
weighted average 

debt maturity
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0
50

100
150
200
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300
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450
500

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2033+

Debt Maturity Schedule

Debt Split by Category

Syndicated Bonds Public Bonds

Public Bonds 21%

Syndicated Bonds 79%

Debt Split by Rate Type

Floating Floating - Hedged Fixed

Floating 13%
Fixed 21%

Floating - Hedged 66%

87% of debt is 
interest rate 

hedged or not 
exposed to 
EURIBOR 

fluctuations



DEBT INITIATIVES
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The Management, in the context of the continuous process of monitoring and minimizing the effect of the increased Euribor,
has taken the necessary actions during the last months as presented below:

 Hedging Agreements

Prodea Group has in place interest rate caps of a total nominal amount of €925m in order to counterbalance the increased finance cost due to 
Euribor. During financial year of 2023 the savings of finance costs due to the hedging agreements amounted to €4.2m.

 Loan Modifications

During 2023 and until the current date the Management has been actively managing its debt facilities in order to decrease applicable margins, 
annual amortization of capital and to extend the maturity of loan facilities through refinancing of a total loan portfolio of €603m of capital 
leading to an annual saving of ca €4.5m on interest payments and achieving a weighted average debt maturity of over 5 years.

As of 31 December 2023, the weighted average margin was 259 bps (compared to 270 bps as at 31.12.2022) and, following the abovementioned 
loan modifications/refinancings and new hedge, has been further decreased to 241 bps, bringing the total cost of debt to 4.42% (from 4.94% as 
at 31.12.2023).



STRONG FINANCIAL PERFORMANCE

Financial Performance (in €m)

149.7
165.5

102.8(2)

121.9(2)
116.3

230.1

2022 2023

Rental Income Adj. Operating Profit Adj. EBITDA

Total shareholders’ return per share

Note: Unless stated otherwise, all data refers to the period ended 31 December 2023.
(1) Refers to 10-year annualized historical return. Assumes entry NAV €1,036m in Dec-2013, total dividend payments of €753m between Jan-2014 and Dec-2023, share capital reduction of €74m and exit NAV of €1,506m 

in Dec-2023.
(2) Adjusted Operating Profit is calculated as the Operating Profit deriving from the Profit & Loss Statement excluding the gain from fair value adjustment on investment property amounting to €39.6m for the year ended 

31.12.2023 (2022: €59.7m).

20

4,05
4,93 4,67 4,68 4,80 5,04 5,56 5,35 5,47 5,77 5,89

0,43 0,63 0,83
1,05

1,34 1,95 2,30
2,58 2,84

0,29
0,29

0,29

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

NAV per share Dividend per share (cumulative) SCR per share

IRR: c.11%(1)

Multiple: c.2.2x

4.05

4.93
5.10 5.31

5.63
6.09

6.90
7.30

8.06
8.64

9.02



ENVIRONMENTAL, SOCIAL,GOVERNANCE
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PRODEA’S STRATEGIC VISION AND GOALS

Sustainable 
investments

Environmental 
responsibility

Human resources 
and society

Sound Corporate 
Governance

PRODEA's 
strategic pillars 

PRODEA aims to create long term value for shareholders, employees, clients, and other stakeholders, by allocating capital to property investments in
a sustainable and responsible way

PRODEA endeavors to achieve its vision for the highest ESG standards for a more sustainable future by setting and following the below goals:

Environment
• Increase the share of green assets in our real estate portfolio
• Improve the energy efficiency performance of our buildings

through renovation projects
• Digitalise and improve the energy performance of our real

estate portfolio through the installation of an AI-assisted energy
management software

• Working further on the content of our Green Leases

Social 
• Social value creation, through targeted

actions that benefit society, environment,
healthcare and the sports industry

• Disseminate and share ethics best practices
with all employees

• Implement training and development
programs for all employees

• Improve the level of wellbeing of our
employees

Governance
• Improve the ESG

assessment throughout
the new investments'
evaluation process

• Conduct effective
governance

General
• Prepare our internal structure to be aligned with the demanding obligations set by constantly evolving ESG legislative framework (EU Taxonomy, 

CSRD, ESRS)
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PRODEA’S SUSTAINABILITY HIGHLIGHTS

Inaugural Sustainability Report, 2023

Corporate GovernanceSocialEnvironment

• Our portfolio includes the 1st LEED certified
building in Greece, the 1st LEED Gold
certified Hotel in Greece and the 1st LEED
Gold certified listed building in Greece

• Structures of Responsibility – A well diversified
corporate responsibility program which aims to
solidify PRODEA’s social footprint (constantly
expanding since 2016)

• Establishment of WELL policy, promoting the
health & wellbeing of our employees

EPRA Sustainability Performance Report, 2023 Green Bond Investors Report, 2023

(2023 assessment)(2022 assessment)

23

• Implementation of policies that contribute to
an effective Corporate Governance structure,
that cultivates integrity, diversity and
inclusiveness, leading to a sustainable business

• Formation of an ESG Committee

• Establishment of a Green Bond Committee

• Development of a dedicated ESG Department



PRODEA HQ WELL –
PLATINUM CERTIFICATION
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PRODEA Investments Headquarters is the 1st WELL 
Platinum certified building in Greece by the International 

WELL Building Institute
(IWBI)



PRODEA HQ WELL – PLATINUM CERTIFICATION

25

PRODEA Investments demonstrates its commitment to investing in healthy, sustainable and energy-efficient buildings by implementing the WELL 
standard at its head offices. 

WELL Certification is the 1st scheme globally to:
 Measure
 Track and
 Verify
The impact of buildings’ operations on human health and promotion of
well-being.

A building must meet 108 requirements in the 10 categories below, in order
to be certified:
 Air, water, light and sound quality
 Thermal comfort
 Eco-friendly materials usage
 Eating habits and mental issues
 Movement
 Community



Energy & 
Sustainability 

Services

FOCUSING ON THE “E” ASPECT OF ESG
Development of a shared savings 
business model for the installation of 
large-scale rooftop solar PV 
systems on our buildings.

Development of one of the largest 
privately-owned EV charging 
stations network in Greece to be 
used by our tenants within our 
buildings.

Agreement with well-established 
utility provider to offer bespoke 
and advantageous Green 
Electricity Tariffs to all our 
buildings and tenants.

Provide energy management 
services to our tenants by 
connecting our buildings to 
Building X | Energy Manager 
platform developed by Siemens.
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DIGITAL TRANSFORMATION & TECHNOLOGY
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PRODEA embraces technology and innovation to drive efficiency, enhance decision-making, and
maintain a competitive edge in the market.

MRI Horizon offers comprehensive property management solutions with
advanced analytics and scalable integration capabilities.

Goals with MRI Horizon:

• Enhanced portfolio management

• Improve Decision-making with advanced analytics

• Support scalable growth

• Ensure seamless system integration

PYLON ERP delivers an all-encompassing business management platform
featuring CRM, inventory, and financial management with a user-friendly
interface.

Achiements with PYLON ERP:

• Reduce ERP operating costs by 80%

• Ensure 100% alignment with Greek tax regulations

• Improve overall business efficiency

• Won the GOLD award at the 2023 Cloud Computing Awards



NOTES
Source: Financial Statements and Company information for 31 December 2023 & 2022.
Note: Unless stated otherwise, all data refers to the period ended 31 December 2023.

(1) Based on GAV. 
(2) GAV includes Investment properties plus Company’s headquarters (€11.3m) and real estate inventories (€31.9m), as well as properties in Greece, Italy and Cyprus presented as held for sale (€102m).
(3) Rental yield is calculated as of 31 December 2023 and excludes Company’s headquarters (€11.3m), the under-development offices in Maroussi (€18.7m), the retail property in Bulgaria (€8.6m), the 

Pomezia land plot in Italy (€49.5m), the Aphrodite Spring in Cyprus (€14.9m), the under-development logistic center in Aspropyrgos (€8.5m) and under development land plots in Greece (€33.9m).
(4) Excluding break options.
(5) Including break options.
(6) Adjusted Ebitda and FFO include the Realized Result from disposal of investment property of the Group. Realized result from the disposal of investment property is the difference between the sale price 

and the acquisition cost of each property. The Group's business activities include not only the purchase and lease but also the sale of properties. The Company is implementing a strategy to restructure 
the composition of its portfolio in order to make it “greener” and more sustainable. It is clear that the Realized Result is part of the business and general operation of the Company and its Group.

(7) AUM includes GAV plus Prodea’s participation of the GAV of JVs’ properties which is calculated as the GAV of each properties times Prodea’s participation of each company.
(8) Other includes storage spaces, archive buildings, petrol stations, parking spaces, the Pomezia land plot in Italy, Aphrodite Springs in Cyprus, land plots in Greece and other properties with special use in 

Cyprus.
(9) In relation to properties with mixed use, the categorization is based on the primary use.
(10) In relation to properties with mixed use, the categorization is based on the actual use of such property.
(11) Annualized rent as of 31 December 2023 calculated as 31 December 2023 monthly rent per the leases multiplied by 12.
(12) For calculation purposes of these metrics and due to the materiality of the transaction, the disposal of a portfolio of 18 properties to NBG has been taken into consideration, as if it had taken place by 

31th December 2023. The transaction was completed in early February 2024. 
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DISCLAIMER
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By viewing or receiving this presentation, you are agreeing to be bound by the following limitations.

This corporate presentation (the CP) has been prepared by Prodea Real Estate Investment Company Societe Anonyme (the Company) and has not been independently verified. Τhe Company does not undertake to update the
CP or the information included herein. As such, this CP and the information included herein remains subject to any future corporate presentation or announcement issued by the Company in accordance with the law.

No representation, warranty or undertaking, 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 and
nothing in this CP is, or shall be relied upon as, a promise or representation. None of the Company nor any of its affiliates, nor their respective employees, officers, directors, advisers, representatives or agents shall have any
liability whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with
this presentation. The information and opinions in this presentation are provided as at the date hereof and subject to change without notice. It is not the intention to provide, and you may not rely on these materials as
providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects.

This presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation
or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and for making your own independent assessment of the Company, the Company’s business operation and
financial condition. You are solely responsible for seeking independent professional advice in relation to any of the above. No responsibility or liability is accepted by any person for any of the information or for any action that
may be taken by you or any of your officers, employees, agents or associates on the basis of any information included in this presentation.

Financials contained in this presentation are either historical financial information that are extracted from the Audited Financial Statements for year 2021, 2022 and 2023 based solely on Company’s management’s accounts
and estimates. Any such financial information, including certain information regarding the businesses and the assets of the Company, have not been audited, reviewed or verified by the Company’s statutory auditor or any
other independent auditing or accounting firm. As such, one should not place undue reliance on such information. The inclusion of such financial information in this presentation should not be regarded as a representation or
warranty by the Company, its affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or results of operations by the Company and
should not be relied upon in the context of any investment decision.

This CP also includes certain non-IFRS financial measures and other metrics which have not been subject to any financial audit for any period.

In any case, any historical financials or other financial measures and metrics referring to past performance should not be regarded as an indication, forecast or representation by the Company or any other person regarding the
Company’s future performance.

Certain financial and statistical information in this presentation has been subject to rounding off adjustments. Accordingly, the sum of certain data may not conform to the expressed total.

The Company uses several key operating measures, including NAV, EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, FFO, GAV, and LTV, to track the performance of the Portfolio and business. None of these items are a
measure of financial performance under generally accepted accounting principles, including IFRS, nor have these measures been reviewed by an external auditor, consultant or expert. These measures are derived from
management information systems. As these terms are defined by our management and are not determined in accordance with generally accepted accounting principles, thus being susceptible to varying calculation, the
measures presented may not be comparable to other similarly titled measures terms used by others.

Cont. 



DISCLAIMER (CONTINUED)
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Forward Looking Statements

Certain statements in this presentation are forward-looking. This presentation also includes certain forward-looking information related to the Company’s pipeline. Such information is given only based on Company’s
reasonable expectations or estimates as of this date and the Company is under no obligation to provide any update as a result of new information, future events or otherwise.

By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or implied by the forward-looking
statements. These include, among other factors, changing economic, business or other market conditions, changing political conditions and the prospects for growth anticipated by the Company’s management, the inherent
investment risks in the commercial real estate classes in which the Company invests, fluctuations in economic and real estate market conditions affecting our income and the exposure to risks associated with borrowings as a
result of our leverage. The Company’s ability to complete the acquisitions in the pipeline on the terms set out therein or at all is subject to numerous risks, including but not limited to competition, availability of financing, due
diligence and market conditions. These and other factors could adversely affect the outcome and financial effects of the plans and events described in this presentation.

Although the Company believes that it has used all reasonable assumptions for the targets, estimates or expectations expressed or reflected in the forward-looking statements included in this presentation, it can give no
assurance that such targets, estimates or expectations will be attained.

Forward-looking statements contained in this presentation referring to past trends or activities should not be taken as a representation that such trends or activities will continue in the future. Our ability to implement
forward-looking information is subject to uncertainties and contingencies, some of which are beyond our control, and no assurance can be given that we will be able to reach our targets or that our financial condition or results
of operations will not be materially different from such information. In addition, even if our results of operations, including our financial condition and liquidity and the development of the industry in which we operate, are
consistent with the forward-looking statements contained in this presentation, those results or developments may not be indicative of results or developments in subsequent periods.

The Company does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-
looking statements, which speak only as of the date of this presentation.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORMS THE BASIS OF OR BE RELIED ON IN
CONNECTION WITH ANY CONTRACT OR COMMITMENT TO PURCHASE SECURITIES OR OTHERWISE.


