


This document has been prepared by Atrium (the ñCompanyò). This document is not to be reproduced nor distributed, in whole or in part, 

by any person other than the Company. The Company takes no responsibility for the use of these materials by any person. 

The information contained in this document has not been subject to independent verification and 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. None of the Company, its shareholders, its advisors or representatives nor any other 

person shall have any liability whatsoever for any loss arising from any use of this document or its contents or otherwise arising in 

connection with this document. 

This document does not constitute an offer to sell or an invitation or solicitation of an offer to subscribe for or purchase any securities, and 

this shall not form the basis for or be used for any such offer or invitation or other contract or engagement in any jurisdiction. 

This document includes statements that are, or may be deemed to be, ñforward looking statementsò. These forward looking statements 

can be identified by the use of forward looking terminology, including the terms ñbelievesò, ñestimatesò, ñanticipatesò, ñexpectsò, ñintendsò, 

ñmayò, ñwillò or ñshouldò or, in each case their negative or other variations or comparable terminology. These forward looking statements 

include all matters that are not historical facts. They appear in a number of places throughout this document and include statements 

regarding the intentions, beliefs or current expectations of the Company. By their nature, 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. You should assume that the information appearing in this document is up to date 

only as of the date of this document. The business, financial condition, results of operations and prospects of the Company may change. 

Except as required by law, the Company do not undertake any obligation to update any forward looking statements, even though the 

situation of the Company may change in the future.  

All of the information presented in this document, and particularly the forward looking statements, are qualified by these cautionary 

statements. You should read this document and the documents available for inspection completely and with the understanding that actual 

future results of the Company may be materially different from what the Company expects.  
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ÅGross rental income (ñGRIò) increased by 12.9% to ú 126.3m (9M 2010: ú 111.8m) with an increase in 

like-for-like gross rental income of 8.2% to ú 113.8m (9M 2010: ú 105.2m).  

ÅNet rental income (ñNRIò) increased by 14.8% to ú 115.1m (9M 2010: ú 100.2m) with an increase in 

like-for-like net rental income of 10.4% to ú 104.8m (9M 2010: ú 94.8m). 

ÅThe operating margin increased to 91.1% (9M 2010: 89.6%). 

ÅEBITDA, excluding the valuation result, increased by 50.2% or ú 38.1m to ú 114m (9M 2010: ú 75.9m). 

ÅProfit before taxation increased by 39% to ú 167.2m (9M 2010: ú 120.3m). 

ÅEarnings per share increased to ú 0.37 (9M 2010: ú 0.27). 

ÅAdjusted EPRA earnings amounted to ú 0.21 (9M 2010: ú 0.17). 

ÅDividend will be increased to Euro 0.17 starting from Q1 2012 (2011: ú 0.14). 
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ÅNet cash generated from operating activities amounted to ú 71.9 m (9M 2010: ú 70.3m). 

ÅBorrowings increased from ú 425.2m as at 31 December 2010 to ú 561.6m as at 30 September 2011. 

ÅEPRA Net asset value (ñNAVò) per ordinary share increased by 5.1% to ú 6.33 (2010: ú 6.02).  

ÅThe income producing portfolio increased mainly due to increased in value to ú 2,000m as at 30 

September 2011 (2010 ú 1,503m) mainly as a result of the ú 171m and ú 186m acquisitions of 

Promenada and Pal§c Fl·ra, respectively, as well as a revaluation of ú 112.4m. 

ÅThe developments and land portfolio was devalued by ú 30.6m to ú 592.3m for the nine month period 

ended 30 September 2011.  

ÅThe weighted average occupancy level increased to 97% (9M 2010: 94.7%).  

ÅAs at 30 September 2011, the Group owned 154 income producing properties classified as standing 

investments and 34 projects classified as developments and land. 
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The properties that are not part of the like-for-like comparison are: 

Å    Galeria Mosty in Plock, Promenada in Warsaw and Pal§c Fl·ra in Prague 

According to EPRA guidelines: 

ÅThe FX rates used for 9M 2010 are based on 9M 2011 actual FX rates 
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The properties that are not part of the like-for-like comparison are: 

Å     Galeria Mosty in Plock, Promenada in Warsaw and Pal§c Fl·ra in Prague 
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*Represents the change of FX rate as at 31 December 2010 and as at 30 September 2011 

**Represents the change of FX average rate for 9 months ended 30 September 2010 vs. average rate for 9 months ended 30 September 2011 

31/12/10 30/09/11 ended 30/09/10 ended 30/09/11 31/12/10-30/09/11* 9M 2010-9M 2011**

% %

Czech Republic - Koruna 25.1 24.8 25.5 24.4 1.0% 4.3%

Hungary - Forint 278.0 292.6 275.4 271.4 (5.0%) 1.5%

Latvia - Lats 0.7 0.7 0.7 0.7 0% 0%

Poland - Zloty 4.0 4.4 4.0 4.0 (9.7%) 0.0%

Romania - Lei 4.3 4.4 4.2 4.2 (3.1%) (0.7%)

Russia - Rubles 40.8 43.4 39.8 40.5 (5.9%) (1.8%)

Turkey - Lira 2.1 2.5 2.0 2.3 (15.8%) (13.5%)

USD - US Dollar 1.3 1.4 1.3 1.4 (4.6%) (6.6%)

Average for the 9M period ChangeCurrency
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Å 64.5% of the total NRI comes from countries with A- rating and above 

Å 100% of the total NRI comes from countries with investment grade rating  

*Excluding NRI of Turkey as Trabzon was sold (ú4.8m) 

**Long Term Issuer Rating (IDR), Fitch Rating as of 28  October 2011 

Optima, Kosice, Slovakia 



ÅInterest income during 9M 2011 the average interest rate on cash and deposits at banks was 0.92%. 

ÅThe total interest expenses for 9M 2011 were ú 17.3m, of which ú 2.0m were capitalized for development projects. 

ÅThe average interest rate on debt at the end of 30 September 2011 was 4.54% p.a. 
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