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Atrium — Snapshot —

Leading owner, manager and developer of food-anchored shopping centers

AI’ he only listed property player focused 100% on Central and Eastern European retail markets

Anvestment grade credit rating by S&P and Fitch ‘

/881 income producing properties with a market value of 42.5bn and 1.2m sqm GLA,
following the sale of 72 non-core Czech assets in January 2015

A:ocus on shopping centres, primarily food-anchored

A12M14 GRI: 1214.5m, growth of +5.4%

A12M14 NRI: 1204.0m, growth of +6.9% "M

AAdjusted EPRA EPS: 00.359, growth of +7.2%

ADeveIopment and land portfolio: 1365.0m %

T

oy
ROMANIAS

,ACash: 01425.2m
AEPRA NAV per share: 46.08
AGross LTV: 36.1%, Net LTV: 21.7%

Key events 20151 YTD:
AAgreed acquisition of a 75% stake in Arkady Pankrac in Prague, the Czech Republic (1162m/ 38,200 m2)

/&Sale of 72 non-core retail properties in the Czech Republic for a total consideration of 169m

AResearch coverage by Baader, HSBC, ING, Kempen & Co, Psagot, and Raiffeisen

All numbers as reported in the full year 2014 results to 31 December 2014 unless explicitly stated otherwise. The 72 Czech assets whose sale was completed in
January 2015 are cl assi December 2054 Afl taledlatdonsfae based arl thee dortilio in@uiling these assets as of 31 December 2014.
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First-rate asset management team delivering excellent operational results

Occupancy rate based on GLA Operating margin
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Adjusted EPRA earnings & Dividend per share ® A Steadily improved and maintained occupancy rate throughout the global

economic crisis; at 97.1% in 2014

0.40 0.36 A EPRA occupancy rate at a high 97.4%
0.35 0.34
0.30 A Strong increase in operating margin from 71.0% in FY08 to 95.1% in FY14
0.25 A Adjusted EPRA earnings per share have increased from (0.24 in 2009 to
0.20 00.36 in 2014
015 A Following continued operational improvements, the dividend increased from
0.10 00.12 in 2010 to U0.24 per share per annum in 2014. For 2015, the Board
2:22 approved a dividend of at least U0.27* per share, implying a 15% CAGR

2009 2010 2011 2012 2013 2014 2015 from its first introduction five years ago

u Adjusted EPRA earnings per share Dividend per share p.a.
. ()Snﬁrlﬂg::;;cl) \e/\ir;)[lj ill?tg;j/al and regulatory requirements and restrictions of EAT EBR lll.! ‘l:{!



Atrium’'s exposure today — Focus on the more mature and stable markets in CEE

AIOO% focus on Central and Eastern Europe (CEE) including Russia
:&82% of the total 2014 GRI is denominated in Euros, 9% in Czech Korunas, 5% in Polish Zlotys, 2% in USD and 2% in other currencies

Atrium distinguishes its markets between three types of regions based on several considerations:
Central CEE Countries (80% by MV or (2,073m; 66% by NRI or 4135m in 2014): Poland, Czech Republic and Slovakia.
All three countries are rated A- and above by the leading credit rating agencies. They are expected to enjoy the strongest growth in the region
Southern-Eastern CEE Countries (5% by MV or 4139m; 6% by NRI or 413m in 2014): Hungary and Romania.
The c o u n triski pmfideds considered medium in the long term. Their outlook is becoming more positive despite possible political uncertainties
Eastern CEE Countries (15% by MV or 4379m; 28% by NRI or t56m in 2014): Russia and Latvia.

Considered emerging CEE markets due to the different risk profile (operational, legal, financial)

Atriumbés SI portfol i typeexposui

by MV by NRI
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Detailed overview of Atrium’s markets

(entral CEE countries

Indicator Poland el Slovakia
Republic

Fitch country rating A-/ stable
2014 GDP growth (%) 3.2%
2015f GDP growth (%) 3.3%
2015f inflation (%) 1.5%
2015f unemployment (%) 9.5%
2015 ease of doing business 32
2014 JLL transparency rank 17
SC yield, gross (%), 4Q14 5.50%

Fitch country rating

2014 GDP growth (%)
2015f GDP growth (%)
2015f inflation (%)

2015f unemployment (%)

2014 JLL transparency rank
\SC yield, gross (%), 4Q14

( Southern- Eastern CEE countries \

Fitch country rating BB+/stable  BBB-/stable
2014 GDP growth (%) 2.8% 2.4%
2015f GDP growth (%) 2.3% 2.5%
2015f inflation (%) 2.8% 3.0%
2015f unemployment (%) 7.8% 7.1%
2015 ease of doing business 54 48
2014 JLL transparency rank 25 30
SCyield, gross (%), 4Q14 7.25% 7.75%

( Eastern countries \

BBB-/ negative

2015 ease of doing business

At/stable  At/stable
2.5% 2.4%
2.5% 2.7%
2.0% 1.4%
6.0% 13.2%

44 37
24 32
5.00% 6.75%

0.6%
-3.0%
6.5%
6.5%
62
37

11.00% )

SC - Shopping Centre(s); f - forecast;. i Do ibrug i nrankirg®include 189 countries; the JLL transparency index ranks 102 countries.

The internal classification of the countries largely follows the factors underlying the basic fundamentals of
credit rating agencies approach, comprising a wide spectrum of aspects:

Economic i economic structure and growth prospects;

Political i institutional effectiveness and political risks;

Legislative i rule of law, property rights and doing business;

External i external liquidity and international investment position.

Central CEE countries

- Poland is one of the best performing countries within CEE and ranks high in ease of doing business/ transparency
- The country has become an established CEE destination for both real estate investors and global retailers

- GDP growth is estimated at 3.1% y/y in 4Q14 with retail sales growth at a moderate pace (+3.1% yly in Dec. 2014)
- The Czech economy is on a path of return to steady growth, driven mostly by strengthening domestic demand

- 4Q14 GDP growth is estimated at 1.3% y/y. Retail sales are forecast to rise by ¢.2.5% p.a. in 2015 and 2016

- S| o v a lprospetts for 2015 are of positive growth; also, the market is investor-friendly and relatively transparent
- GDP growth estimated at 2.4% yly in 4Q14 with retail sales up by a strong 4.4% in Q4 (vs. 2.5 % yly in Q3)

- All three countries are perceived as relatively stable with an investor-friendly, mature business environment

Southern-Eastern CEE countries

- Hungary is expected to perform well in 2015 as the economy is enjoying a period of improvement

- GDP growth is estimated to have reached 3.4% yly in 4Q14 mostly driven by domestic demand

- Romania maintains positive growth but more reforms are necessary from a business- and transparency- perspective
- 4Q14 GDP growth is estimated at 2.5% yly, and retail sales growth remained strong at c.5% yly

- Both countries are perceived as having strong long term potential but face various macro and political issues

Eastern countries
- Russia has become subject to a more cautious outlook recently in light of the uncertainty surrounding Ukraine

In line with the deterioration of forecasts, GDP growth is estimated to have become negative in 4Q14 (-0.1% yly)

ATRIUM

European Real Estate

5 Sources: IMF, Capital Economics, Cushman & Wakefield, JLL, Fitch Ratings, World Bank



EPRA like-for-like gross and net rental income —

A On a like-for-like basis At r i gromthgemained stable both for GRI and NRI in 2014, with GRI at (1189.1m (-0.6% y/y) and NRI at (1179.6m (-0.8%),

respectively
GRI L-F-L change, um, (%) NRI L-F-L change, um, (%)
Group total (-0.6%) -1.1 - Group total ~ (-0.8%)-1.4 -

Russia 2.3 (+4.0%) Russia (-1.2%) -0.6 !

Latvia 0.1 (+9.9%) Latvia 0.3 (+48.9%)
Slovakia (-0.7%) -0.1 Slovakia 0.1 (+0.6%)
Hungary (-1.5%) -0.1i Hungary 1 0.3 (+5.0%)

Czech Republic (-2.0%) -0.7 Czech Republic (-2.1%) -0.7 -
Romania (-12.5%) -0.9 Romania (-9.6%) -0.6 !
Poland (-2.6%) -1.8 Poland (-0.2%) -0.2

4 3 2 1 0 1 2 3 4 4 3 2 1 0




Strong and diversified tenant mix + long lease durations = resilient income

Tenant mix based on GLA

Tenant mix based on annualised income

, 2% 1% 305 1%

3% 5% l 15%
)

Lease expiry based on annualised rental income

& Hyper/Supermarket (27%) # Hyper/Supermarket (15%)

® Fashion Apparel (26%) | Fashion Apparel (39%)

0,
# Home (17%) 206 & Home (12%)

# Entertai t (4%
# Entertainment (7%) ntertainment (43¢)
o ® Speciality goods (11%)
® Speciality goods (7%)

_ 11% # Non Retail (2%)
. @ Non Retail (6%)
7%  Health and Beauty (8%)
u Health and Beauty (4%)
u Restaurants (5%)
u Restaurants (3%) .
u Services (3%)
u Services (2%) L
u Speciality Food (1%)
u Speciality Food (1%)

A Almost 30% of GLA is occupied by Hyper/Supermarkets

A The tenant mix with large exposure to food retailing and everyday 50%
necessities has proven its economic resilience 40% 31.0%
A The long duration of lease contracts and the wide range of expiries 80% .
provide resilient income streams 20% 12.5% 12.8% - 13.1%
A In particular, average duration increased from 5.0 years at YE-2011 to 10% :. io . I l 2.4%
0% T T T T — -

5.3 years as at YE-2014 2015 2016 2017 2018 2019  >2019 Indefinite



Top 10 tenants are well-known international retailers

A The top 10 tenants are represented mainly by international retail companies and generate 25% of annualised rental income:

No of Sales 2013
% of ARI outlets, G Bn
worldwide | worldwide

Public/ Brandsin Regions of S&P credit

Group name Brands Description

Private |Atrium's portfolio operations rating

o e
GA Ahold albert

International group of supermarket 5 countries (Europe and

Ahold ) Public Albert, Interspar 5.8% 3,131 32.6 BBB/ Stable

companies USA)

Iw RESERVED
. I . Reserved, House, 13 countires (CEE and
| 0y
LPP If U BITO Fashion retailer in CEE Public Mohito, CroppTown 3.7% 1,320 1.0 Middle East) Not rated
ikl Group Ghe of the Werl dd 29 countries (Europe.
Metro Group operates electronics retailers Public Media Markt, Saturn 3.3% 2,221 46.3 . ; ' BBB-/ Stable
MediaSiMarkt | m MediaMarkt and Saturn Africa and Asia)
m Association de la Famille Mulliez
(AFM) owns Auchan, has majority . Auchan, Decathlon, 15 countries (Europe
&, 0/ -/

AR . *'1’ stakes in Decathlon (sporting ADES Leroy Merlin D R fE and Asia) (SISEED

goods) & Leroy Merlin (DIY)

"Value for money" international SR GRS (Pl
Hennes & Mauritz X . Public H&M 1.8% 3,132 16.8 Europe, North America, Not rated
fashion retailer X -
Middle East and Africa)

Bershka ) )
ZARA . 87 countries (Asia,
Inditex pulseear e largestlothingand apparel o ZIE EFREL R | g o 6,340 167  Europe, North America,  Notrated
fashion retailer & Bear . X
Middle East and Africa)
e eupl N : .
EME emplk Caby Ba mabych| Multimedia, fa.\shlon & children's Public Empik, Smyk 1.7% 657 0.7 7 c_ountrles (Europe and B/ Stable
products retail group Asia)
Kingfisher foneinpoienetGietll Private Castorama 1.4% 1,025 12.7 & c_ountnes (Eucpeland BBB-/ Positive
group Asia)
OBl is one of the leading European .
VEIE R DIY brands. Kik is a fashion and Private OB, Kik 1.3% 4,151 7.8 ) @enmtifes (WESE Not rated
Group R Europe and CEE)
apparel discounter
ASPIAG International food retail chain Private Spar, Interspar 1.1% 12,126 32.2 &1 COIGIES (BIpe, Not rated

Africa and Asia)



Overview of Standing Investments

Gross lettable | Market value
31/12/2014

No of
properties

Country sgm am
Poland 24 519,100 1,437.9
Czech Republic 22 188,400 419.5
Slovakia 3 65,500 1445
Russia 7 240,700 369.3
Hungary 23 100,900 68.6
Romania 54,100 70.7

Latvia 20,400 9.9

Total 81 1,189,100 2,520.4
*The external appraisersoé equiyv

Net equivalent

%of Market | Market value | NRIper m2 of yield EPRA net szli.lil:]a;tlon
value per m2of GLA |GLA per month| (weighted initial yield** 2014
average)*

% a a % % am
57.0% 2,770 14.7 6.7% 6.7% (11.8)
16.6% 2,227 14.4 7.6% 7.5% 0.6
5.7% 2,206 14.2 7.6% 7.6% 4.7)
14.7% 1,534 19.2 12.9% 12.5% (77.2)
2.7% 680 5.6 9.8% 9.3% (2.6)
2.8% 1,307 9.0 8.8% 8.2% 33
0.4% 485 39 10.1% 6.8% (1.6)
100.0% 2,120 14.3 8.0% 7.8% (94.1)

alent yield is a wei ght e dccapaneyrraeg and lpaseekpitiest h a t

** The EPRA Net initial yield is calculated as the annualised net rental income divided by the market value

Market value per country

2.8% 0.4% HPoland (57.0%)

2.7%
14.7%

i 0,
5.7% H Russia (14.7%)
57.0%

u Latvia (0.4%)

# Czech Republic (16.6%)

W Hungary (2.7%)

properties

of the Gr o uipcémse producing portfolio

® Slovakia (5.7%)
A The top 10 assets represent 58% of At r i standing investmentsdportfolio value

A Eight of the top 10 standing investments are located in Poland, one in the Czech

Republic and one in Slovakia

u Romania (2.8%)

EPRA
Occupancy

%
97.6%
96.8%
98.7%
96.9%
97.3%

100.0%
96.5%
97.4%

takes

A As of 31 December 2014, and following the January 2015 sale of 72 non-core

Czech retail assets, Atrium owns 81 shopping centres and smaller retail

A Pol a mveighting in the total standing investments portfolio is in excess of 50%

P

/
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