


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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ÅThe only listed property player focused 100% on the Central & Eastern European 

and Russian retail markets 

Å154 income producing properties with a market value of ú2.00bn 

ÅFocus on shopping centers, primarily supermarket anchored 

ÅGLA of standing investments: 1.17m sqm 

ÅFY10 GRI: ú151m; 9M11 GRI: ú126m 

ÅFY10 NRI: ú134m; 9M11 NRI: ú115m   

ÅDevelopment and land portfolio: ú592m 

ÅCash: ú290m 

ÅNet LTV: 10.5% 

ÅGross LTV: 21.7% 

All numbers as reported in the 9M 2011 results to 30 September 2011 
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Acquisition of the 4th best shopping mall in Warsaw and doubling the Czech portfolio   

First major development in Lublin 

Development pipeline rationalised to mitigate risk and increase flexibility 

Research coverage by Abn Amro, HSBC, Kempen, Merrill Lynch, RBS, Unicredit  and Wood&Co  
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* The closing of both transactions is subject to number of conditions precedent 
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ÅImproved occupancy rate throughout the recession, currently 97.0%  

ÅIncreased operating margin from 71% in FY08 to 81.5% in FY09 and to 

89% in FY10, implying ca ú11m increase in l-f-l NRI over FY10. The 

trend has continued in 2011 as the margin stood at 90.0% in 3Q11 

ÅFirst operating profit reported in 1Q10 

ÅOperational improvements and a focus on asset management 

underpinned the companyôs confidence in introducing a dividend policy 

in 4Q09  

FY08: 

71.0% 

FY10: 

88.8% 
FY09: 

81.5% 

ÅThe dividend increased from ú0.12 to ú0.14 per share 

per annum, starting in 2011 and following continued 

operational improvements; the dividend will be 

increased to ú0.17 starting from Q1 2012  6 
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Russia (16.4%): 

ÅGDP growth 11E: 4.5% 

ÅFitch rating: BBB/ Positive 

ÅPopulation: 139.4m 

Å7 properties 

Å216,280sqm 

Remaining 4.4% of the portfolio is located in 

Romania (1 property) and Latvia (1 property): 

Romania and Latvia have credit ratings BBB-

/Stable and BBB-/Positive respectively.  

Poland (46.3%): 

ÅGDP growth 11E: 3.7% 

ÅFitch rating: A-/ Stable 

ÅPopulation: 38.5m 

Å19 properties 

Å346,750 sqm 

Czech Rep. (21.7%): 

ÅGDP growth 11E: 2.2% 

ÅFitch rating: A+/ Positive 

ÅPopulation: 10.2m 

Å98 properties 

Å371,570 sqm 

Slovakia (6.7%): 

ÅGDP growth 11E: 4.3% 

ÅFitch rating: A+/ Stable 

ÅPopulation: 5.5m 

Å3 properties 

Å64,150sqm 

Hungary (4.6%): 

ÅGDP growth 11E: 2.0% 

ÅFitch rating: BBB-/ Stable 

ÅPopulation: 10.0m 

Å25 properties 

Å101,800sqm 

ÅAll standing assets are now located in investment grade 

rated countries following the sale of the Companyôs only 

standing asset in Turkey (July 2011) 

ÅAtrium is 100% focused on retail properties in CEE, while: 

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

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



Country SI* DP**

# #  ú'000%  ú'000%  ú'000% 2009 2010 2011f 2012f 2016f

Bulgaria 0 1 0 0.0% 23,123 3.9% 23,123 0.9% -5.5% 0.2% 2.5% 3.0% 4.0%

Czech Rep. 98 2 433,971 21.7% 1,918 0.3% 435,888 16.8% -4.1% 2.3% 2.0% 1.8% 3.2%

Georgia 0 1 0 0.0% 14,321 2.4% 14,321 0.6% -3.8% 6.4% 5.5% 4.8% 4.7%

Hungary 25 0 91,275 4.6% 0 0.0% 91,275 3.5% -6.7% 1.2% 2.8% 2.8% 3.2%

Latvia 1 0 15,870 0.8% 0 0.0% 15,870 0.6% -18.0% -0.3% 4.0% 3.0% 4.0%

Poland 19 12 926,047 46.3% 133,743 22.6% 1,059,790 40.9% 1.6% 3.8% 3.8% 3.0% 3.6%

Romania 1 2 71,200 3.6% 21,538 3.6% 92,738 3.6% -7.1% -1.3% 1.5% 3.5% 4.1%

Russia 7 11 327,268 16.4% 187,573 31.7% 514,841 19.9% -7.8% 4.0% 4.3% 4.1% 3.8%

Slovakia 3 0 134,216 6.7% 1,179 0.2% 135,396 5.2% -4.8% 4.0% 3.3% 3.3% 4.2%

Turkey 0 4 0 0.0% 208,876 35.3% 208,876 8.1% -4.8% 8.9% 6.6% 2.2% 4.3%

Ukraine 0 1 0 0.0% 0 0.0% 0 0.0% -14.8% 4.2% 4.7% 4.8% 4.0%

Total  154       34     1,999,847    100%     592,270    100%  2,592,117    100% Euro Area*** -4.3% 1.8% 1.6% 1.1% 1.7%

Source: IMF outlook September 2011

Market value of SI Market value of DP
Total market value 

of SI + DP
Real GDP Growth

 

* Standing Investments, i.e. income generating assets 

 ** Development and Land portfolio 

*** Germany, France, Italy, Spain, Netherlands, Belgium, Greece, Austria, Portugal, Finland, Ireland, Slovak Republic, Slovenia, Luxembourg, 

Cyprus, Malta, Estonia 

 

Å100% - focus on CEE (including Russia) with a presence in 11 CEE countries 

ÅStanding Investments* are spread across 7 countries in CEE, with main focus on Poland, Czech Republic and Russia 

ÅDevelopment and Land portfolio offers future growth in 8 CEE countries, with a large exposure to Poland and Russia 

ÅDespite the recent recession, emerging Europe offers a positive spread above the growth in the Western Europe. Poland was the 

only country in Europe with a positive GDP growth in 2009 
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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  Palac Flora 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 Palac Flora in Prague 
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Fashion Apparel 35.3%
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Speciality goods 10.4%

Health and Beauty 6.4%

Restaurants 3.8%

Entertainment 3.8%

Services 2.9%

Non Retail 1.3%

Food 0.8%

Å31% of GLA is occupied by food retailers (Hyper-/ Supermarkets) 

ÅA tenant mix with a large exposure to units retailing food and everyday necessities has proven its 

economic resilience 

ÅLong duration of lease contracts provides protection in difficult rental markets 
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Top 10 tenants are represented mainly by international retail companies and generate 26.7% of gross rental income:  
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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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ÅThe Cushman & Wakefield equivalent 

yield is a weighted average yield that 

takes into consideration estimated rental 

value and occupancy rates. 
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ú'000 YE 2010 9M 2011
YE 2009-

YE 2010
9M 2011 %

Czech Republic 241,073 433,971 (83,157) 2,389 1.0%

Hungary 90,315 91,275 (32,956) 520 0.6%

Latvia 15,950 15,870 (42,829) (214) (1.3%)

Poland 676,901 926,047 (111,200) 59,238 8.8%

Romania 68,990 71,200 (19,104) 1,959 2.8%

Russia 284,819 327,268 (214,184) 40,180 14.1%

Slovakia 125,253 134,216 (23,530) 8,291 6.6%

Turkey 96,900 - (66,929) -

Total 1,600,201 1,999,847 (593,889) 112,363 7.47%

Market  Value Revaluation
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22 * The Running Yield is based on annualized GRI and NRI 
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Å 34 projects in 8 CEE countries providing significant potential for 

value creation 

Åú592.3m fair value at 30 September 2011 

 

Å 16 projects are classified as Developments, of which: 

Å Three projects have board approval: Galeria Mosty in 

Plock (Phase 2), Media Markt in Gdynia and Atrium 

Felicity in Lublin, and are being progressed 

Å 13 projects are currently being analyzed by management 

and are in the phase of an initial feasibility study. The 

management is working on the improvement of the 

current status of the land plots 

 

Å 18 properties are classified as land bank until market 

circumstances improve 
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18 properties 

MV: ú361.3m 

34 properties 

MV ú592.3m 

Approved by the Board 

of Directors: 

 

3 properties 

Under preparation for 

approval by the Board 

of Directors 

 

Under initial  

feasibility study: 

 

13 properties 

# of properties per 

country: 

 

Poland 2 

Russia 8 

Other 3 

 

After review these will be 

transferred to preparation 

for the board approval or 

to the land bank 

 

# of properties per country: 

 

Bulgaria 1 

Czech Rep. 1 

Poland 6 

Romania 2 

Russia 4 

Turkey 4 

1. Galeria Mosty,  

Phase 2  

(Plock, Poland ) 

 

II phase of the 

operational shopping 

centre Galeria Mosty  

Expected GLA: 7,234sqm 

 

 

 

 

2. Gdynia Media Markt  

(Gdynia, Poland) 

 

A 5,000 sqm stand alone 

box pre-leased to Media 

Markt as a sole tenant 

 

 

 

 

 

 

39% 61% 

33.0% 67.0% 

16 properties 

MV: ú230.9m 
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3. Atrium Felicity  

(Lublin, Poland) 

 

First phase of a c. 75,000 

sqm GLA shopping 

centre including Auchan 

hypermarket, DIY, 

electronic & sport goods 

anchors 

 

 

 


