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Disclaimer

This document has been prepared by Atrium (the “Company”). 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, “forward looking statements”. These forward looking
statements can be identified by the use of forward looking terminology, including the terms “believes”, “estimates”,
“anticipates”, “expects”, “intends”, “may”, “will” or “should” 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.



Headline Financials

Gross rental income (“GRI”) increased by 19% to €37 million (1Q 08: €31 million), with a like-for-like decrease of 5% to
€29 million (1Q 08: €31 million)

Net rental income (“NRI”) increased by 13% to €29 million (1Q 08: €25 million), with a like-for-like decrease of 2% to
€25 million (1Q 08: €26 million)

EBITDA excluding valuation amounted to €21 million (1Q 08: €14 million)
Loss before taxation of €260 million (1Q 08: profit before taxation €5 million)
Market value of standing investments €1.52 billion (2008: €1.64 billion)
Three projects with annualised GRI of approximately €8 million will come online in 2009
Loss after taxation amounted to €240 million (1Q 08: profit after taxation €4 million)
Cash flow from operating activities reduced to €16 million (1Q 08 €26 million)

Mainly as a result of an increase in net interest expense in Q1 2009

In the 1Q 09, 93 employees have been made redundant, with a further 49 redundancies anticipated. The current staff
number is 355.

NAV per share €9.22 (2008: €10.66)
Occupancy rate steady at 93.4% notwithstanding the unprecedented market conditions (2008: 93.6%)
Strong balance sheet supported by €1.05 billion in cash
Within 2006 Eurobond covenants
net debt to market value is 9.95% (versus a covenant of 60%)
Ratio of collateralised indebtedness to total assets is 9.86% (versus a covenant of 20%)
Borrowings decreased from €1.51 billion as at 31 December 2008 to €1.26 billion at 1Q 09
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Income Statement

1Q 2008 1Q 2009 1Q 08 vs 1Q 09

€'000 €'000 %
Gross rental income 31233 37101 19%
Service charge income 12 021 13904 16%
Net property expenses (17 762) (22 300) 26%
Net rental income 25 492 28 705 13%

Operating margin

82% 77% (5%)
Net result on disposal of investment properties 76 (36) (147%)
Revaluation of investment properties (6 911) (290 738) 4107%
Other depreciation and amortisation 277) (9 798) 3437%
Administrative expenses (11 757) (7 437) (37%)
Net operating profit/(loss) 6 623 (279 304) (4 317%)
Net financial income/(expenses) (1571) 19 795 1 360%
Profit/(loss) before taxation 5052 (259 509) (5 236%)
Taxation credit/(charge) for the period (1 035) 19 628 1 996%
Profit after taxation for the period 4017 (239 881) (6 072%)

Attributable to:
Equity holders of the parent 3000 (231 730) (7 824%)
Minority interest 1017 (8 151) (901%)

EPS in EUR 0.0142 (1.0356) (7 400%)




Quarterly Operating Margin Fluc

Gross Rental Income

Service charge Income

Net property expenses

Operating Margin

31,233

12,021

-17,762

25,492

82%

32,889

13,608

-22,958

23,539

2%

33,290

13,235

-25,006

21,519

65%

36,832

16,503

-28,635

24,700

67%

134,244

55,367

-94,361

95,250

71%

37,101

13,904

-22,300

28,705

77 %

Average
2008

33,561

13,842

-23,590

23,813

71%




Like-for-like Gross Rental Income

Country 1Q 2008 1Q 2009 Change (%) Comment

Decrease due to FX fluctuations of approximately 8%.

I 0,
Czech Republic 6158 5998 (2.6%) Real GRI increase of approximately 4%

Hungary 2093 2055 (1.8%) [ New contracts with lower rent

Vacancy has more than doubled between 1Q 08 and 1Q

i 0,
Latvia 993 853 (14.1%) 09 (from 4% to 9%)
Poland 9 464 9 830 3.9% [ Improved occupancy in Reduta (2%) and in Bytom (2%)
Romania 398 394 (1.0%)
Russia 9 785 8 153 (16.7%) | Temporary discounts to tenants and FX impact
Slovakia 1917 1933 0.8%
Like-for-like total 30 808 29 216 (5.2%)
iliignrﬁglng gross rental 425 7 885 Mainly rental income for newly opened properties
Total gross rental income 31233 37 101 18.8%




Like-for-like Net Rental Income Analysi

Country
Czech Republic

Hungary

Latvia

Poland

Romania

Russia

Slovakia
Like-for-like total
Remaining rental income

Total net rental income

1Q 2008
5 084

2162

899

8 653

202
7 285

1683
25 968

-476
25 492

1Q 2009 Change (%)

5079

1 566

656

9 368

198
6 879

1675
25421
3284
28 705

(0.1%)

(27.6%)

(27.0%)

8.3%

(2.0%)
(5.6%)

(0.5%)
(2.1%)

12.6%

Comment

Decrease attributed to FX fluctuations of approximately 8%,
and cost savings

Decrease due to decrease of GRI L-f-L by 1.8% and a
decrease in service charge income

Due to a decrease of GRI L-f-L by 14.1% resulting principally
from discounts to tenants

Increase attributed to a 3.9% increment in GRlona  L-f-L
basis and improved efficiencies

A 16.7% reduction in GRI on a L-f-L basis and improvements
in cost savings




Country

Czech Republic - Corona
Hungary - Forint

Latvia - Lats

Poland - Zloty

Romania - Lei

Russia - Rubles
Slovakia - EUR

Turkey - Lira

Total

Currency of Income in 1Q 2009

1048
1 596
853
12 456
913

7 003
2 557
2942
29 368

17%
74%
100%
97%
100%
81%
100%
100%
80%

1603

1696

%
0%
1%
0%
0%
0%

19%
0%
0%
5%

Local currency

€'000
4943
523

290

5756

83%
24%
0%
2%
0%
0%
0%
0%
16%

5991
2150
853
12 808
913

8 887
2 557
2942
37 101

100%
100%
100%
100%
100%
100%
100%
100%
100%




I Gross Rental Income 1Q 09 (4Q 08; 1Q 08)

l Average Vacancy

Vacancy (%)

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

20.17% 20.81%
14.54%
8'880/80 20% 7.78% 8.68%
| . (1) . (1) . 0
7.68% 6.0100'91%
0,
| 3.959 1.66% . 2.76% 1 14%
0 2.94% 2.75%
167% 0.64% 1.359
0% 0%.49% O.E.—‘ n/a
B | I
Czech Hungary Latvia Poland Romania Russia Slovakia Turkey

Republic

H1Q08 m4Q08 [11Q 09




4Q 2008

Q) e (3 month period) Q) 20

€000 €'000 €000

Interest income 13 518 14 699 10 203
Interest expense (8 141) (27 404) (19 040)
Foreign currency differentials (6 857) (34 351) (5 306)
Net profit from bond buy backs - 16 603 34 085
Other financial income/(expenses) (91) 3073 (247)
Total Financial result (1571) (27 380) 19 795

Interest income: during quarter the average cash balance was TEUR 1,152,the average interest rate
received was 3.47% p.a.

The average interest rate on cash was 4.05% in 2008.
The interest rate on new deposits is between 0.9 — 1.55% p.a.

The total interest expense for the Q1 09 was €29 million, of which €10 million was capitalized for
development projects.

The average interest rate on debt for Q1 09 was 7.81% p.a.
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The FX loss of Euro 5,306 k can be analysed as follows:

FX amount
Country €000 Comment
Russia (4 569) |FXloss is net FX loss arising mainly from VAT receivables in RUB
Turkey (612) |FXloss mainly from VAT receivables in local currency
Ukraine 561 [Functional currency in Hippodrome is UAH, FX gain mainly from EUR loan

FX loss arising receivables from Polish loans, Czech bonds and USD

Atrium (parent) (3 669) guarantees

Other countries 2 983




® An ESOP was established in March 2009 subject to shareholder approval
Shareholder approval was given at the Company’s EGM on 6 April 20009.

e |t allows the Board to incentivize key employees, through the grant of options

e Key figures include:
Total number of options granted in 1Q 2009 is 2 830 000, vesting over 3 years

The maximum number of shares that may be issued on the exercise of options between the adoption

date and its third anniversary is limited to 4 500 000
Options expire five years after the grant date
A Black-Scholes option pricing model was used for valuation of options.

The scheme is an equity-settled share based payment and according to the IFRS2 there is a charge of
TEUR?24 to the Income Statement in the 1Q 2009

The total cost at the moment of grant for 2 830 000 options would be TEUR 538
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Assets

Non-current assets
Standing investments

Developments and land

Other property, plant and equipment

Other non-current assets

Current assets
Cash and cash equivalents

Other current assets

Total assets

Equity and liabilities

Equity

Share capital

Share premium
Other reserves
Income account
Currency translation
Minority interest

Non-current liabilities
Long term borrowings
Other non-current liabilities

Current liabilities

Short term borrowings
Other current liabilities

Total equity and liabilities

31/3/2008
€'000

1 559 932*
1216 430*

3995
122 912
2903 269

1 253 537
177817
1 431 354

4 334 623

1 057 425
1 535 224

497 851
(71 339)
11 013
3030 174

995 671
164 923
1 160 594

9 499
134 356
143 855

4 334 623

31/12/2008
€'000

1 642 799*
846 722*
4 379

152 813
2646 713

1 250 643
131 638
1 382 281

4 028 994

1 084 499
1 559 736

(350 351)
(86 027)
21 637

2 229 494

1 498 892
107 708
1 606 600

10 639
182 261
192 900

4 028 994

31/3/2009
€'000

1518 592
700 688
3847
126 475

2 349 602

1054 976
125 744
1180 720

3 530 322

1 135 999
1573 605
24

(582 081)
(109 099)
13 360

2 031 808

1252726
85 814
1 338 540

10 169
149 805
159 974

3 530 322
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Country No of Rental Income Gross
Properties 1Q 2009 €'000 lettable
area (sqm)
Czech Republic 97 5998 337 197
Hungary 25 2 150 103 911
Latvia 1 853 20 420
Poland 17 12 962 279 693
Romania 1 913 51 346
Russia 7 8 664 182 352
Slovakia 3 2 616 64 758
Turkey 1 2945 48 868
Total 152 37 101 1 088 545

Market Value
as at 31 March

2009
€'000

267 486
99 285
39 320
575 906
86 400
225 810
127 485
96 900

1518 592

% of

Market

Value

18%
7%
3%

38%
6%

14%
8%
6%

100%

Weighted Occupancy
Average %
Equivalent
Yield %*
9.06% 92.32%
9.00% 79.19%
8.97% 91.32%
8.53% 99.36%
9.39% 99.51%
14.12% 92.09%
8.09% 97.24%
11.61% 98.65%
9.69% 93.36%

The Cushman & Wakefield equivalent yield
IS a weighted average that takes into
consideration annualized rental income and
occupancy rates

I Market Value per Country 1Q 09 (4Q 08; 1Q 08)
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I Weighted Average Equivalent Yield

*Valuation as per Cushman and Wakefield
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Market value

Valuation result

Equivalent yield

in TEUR weighted average

YE 2008 Q1 2009 Q1 2009 YE 2008 Q1 2009
Czech Republic 281 692 267 486 (9 552) 8.64% 9.06%
Hungary 107 165 99 285 (8 864) 8.29% 9.00%
Latvia 45 290 39 320 (5970) 7.98% 8.97%
Poland 623 778 575 906 (48 108) 7.99% 8.53%
Romania 40 000 86 400 (10 490) 8.70% 9.39%
Russia 316 840 225810 (93 723) 12.60% 14.12%
Slovakia 131 134 127 485 (3 648) 7.80% 8.09%
Turkey 96 900 96 900 (6) 10.06% 11.61%
Total 1642 799 1518 592 (180 361) 9.14% 9.69%
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Country

Market Value of
Standing

Investments
€'000

Revaluation of
Standing
Investments
€'000

Revaluation

Market Value of
Developments
and Land

€'000

Revaluation of
Developments
and Land
€'000

Revaluation

Bulgaria
Czech Republic
Georgia
Hungary
Latvia
Poland
Romania
Russia
Slovakia
Turkey
Ukraine
Total

267 486
99 285
39 320

575 906
86 400

225 810

127 485
96 900

1518 592

(9 552)
(8 864)
(5 970)
(48 107)
(10 490)
(93 724)
(3 648)

(6)

(180 361)

n/a
(3%)
n/a
(8%)
(13%)
(8%)
(11%)
(29%)
(3%)
0%
n/a
(11%)

32 019
2 030
14 000
30

n/a

201 292
26 016
192 951
491
225113
6 746
700 688

(8 187)

(394)

n/a

(10 082)
(2 750)
(52 279)
(35 574)
(1111)
(110 377)

(20%)
0%
(3%)
0%
n/a
(5%)
(10%)
(21%)
0%
(14%)
(14%)
(14%)
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I Movement of Standing Investment

I Movement of Development and Land
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Debt Schedule by Type (€ in 000’s)

I N I Bonds Including Convertible
Bond(€ in 000’s)

Company debt

Unsecured
convertible

S&P Rating BB

Fitch Rating BB-
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Total Indebtedness
Total Indebtedness subject to Security

Total Cash and cash equivalents as defined by prospectus
2006

Net debt

Ratio - Net debt to market value

Covenants

Ratio - Indebtedness (subject to Security) to total assets

Covenants

31/12/2008 31/3/2009

€'000 €'000

1 549 706 1 305 466
349 324 347 922
1281 548 1084 574
268 158 220 892
10,77% 9,95%

8,67% 9,86%
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Cash flows from operating activities

1Q 2008

€'000

FY 2008
€'000

1Q 2009
€'000

Cash generated from operations 21125 52 498 28 592
Interest paid (4 414) (44 818) (16 410)
Interest received 13518 45 299 4724
Corporation taxes paid (3829 (2 629) (514)
Net cash generated from operating activities 26 400 50 350 16 392
Cash flows from termination of management contract - (160 000) -
Cash flows from investing activities (110 677) (422 172) (73 272)
Net cash outflow before financing (84 277) (531 822) (56 880)
Cash flows from financing activities (1 221) 443 430 (138 787)
Decrease in cash and cash equivalents (85 498) (88 392) (195 667)
Cash and cash equivalents at the beginning of the year 1339035 1339035 1250 643
Cash and cash equivalents at the end of the year 1253 537 1250 643 1054 976

* Cash flows from investing activities in 1Q 09 split as: €000

Payments to acquire standing investments, developments and land (65 891)

Foreign exchange differences (7 381)

Total (73 272)
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