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Disclaimer

This document has been prepared by Atrium (the i C o mp a Thjs dgcument 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, i f o r Wekingls t at e mEhese fodvard looking statements

can be identified by the use of forward looking terminology, including thetermsfib e | i B g 8 6 D pfaa retsioc,ipape@ibrstoends o,

i ma yiav,iof i sOh o ar)ideach 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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Atrium Snapshot

Owner, Manager and Developer of supermarket anchored shopping centers

Al’ he only listed property player focused 100% on the Central & Eastern European k]

and Russian retail markets
A154 income producing properties with a market value of 12.00bn
A:ocus on shopping centers, primarily supermarket anchored
AGLA of standing investments: 1.17m sqm
AFYlO GRI: (1151m; 9M11 GRI: 1126m

POLAND
AFYlO NRI: 4134m; 9M11 NRI: 4115m w
ADeveIopment and land portfolio: U592m $
/BCash: 0290m @ 5.

ANet LTV: 10.5%

/BGross LTV: 21.7% = .

ATRIUM

All numbers as reported in the 9M 2011 results to 30 September 2011



—
Key Milestones since August 2008
———
October 2010:
May 2011:
Board approves an increase in
the dividend policy from €0.12 Completion of the
August 2008: Promenada acquisition for

Management internalized

New team of international
real estate experts
appointed under CEO
Rachel Lavine

November 2009:

€428m of convertible bond
exchanged for equity

CPl/Gazit become 49.5%

to €0.14 per share per year
starting in March 2011

Fitch upgraded credit rating for
Atrium by 2 notches to BB+

S&P upgraded credit rating to

March 2011:

Approval to start first major
development post financial

€171m

Acquisition of 38,000 sqm
land plot* adjacent to
standing property
Copernicus in Torun

August 2011:

The land plot in the city of
Sanliurfa (Turkey) was sold
at €11.0m above book

shareholders BB crisis at Lublin in Poland (Poland) for €7.5 m. value.
Aug Aug Nov Dec
2008 2009 2009 2009
December 2009: February 2011: April 2011: July 2011: September 2011:

Dual Listing on NYSE
Euronext, Amsterdam

Augustus 2009:

Introduction of first
dividend in the company’s
history (€0.03 per share
quarterly)

Payment of €0.5 per share
special dividend

Atrium acquired a 22,500sqm plot*
next to Promenada shopping
centre in Warsaw for €10.7m

Sale of the land plot in Samsun,
Turkey for €18.3m

Sale of the land plot in Ufa, Russia
for €15m

Prices for both sales approximate
Atrium's book value for the assets

Sale of Kahramanmaras
land plot in Turkey for
€16.5m, above book value

Settlement agreement with Multi:

Sale of the mall in Turkey;
Acquisition of 49.9% of the shares
in Koszalin mall in Poland;
Acquisition of the remaining
shares in three companies which
respectively own a development
project in Sofia, Bulgaria and in
Balcova and Istanbul in Turkey

Acquisition of Palac Flora
37,600 sqm shopping
center in Prague, Czech
Republic for €191m

First major development in Lublin

Acquisition of the 4" best shopping mall in Warsaw and doubling the Czech portfolio

Research coverage by Abn Amro, HSBC, Kempen, Merrill Lynch, RBS, Unicredit and Wood&Co

Development pipeline rationalised to mitigate risk and increase flexibility

* The closing of both transactions is subject to number of conditions precedent
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Proven Stability with Focus on Asset Management delivering Steady Operational
Improvement

——

Occupancy Rate Operating Margin

FY10:
8%
FY09: 8? 8%
81.5% !
96.79% 97.0% T 93.1% i
97.0% - 95.0% - oo 91.00p 92:2%
[ 95.7% vo8: : . . 90.0%
96.0% | Fros: 86.9% 87-9% 87.9% 86.4%
| 94.7% 94.7% 94.7% 0%
% -
95.0% - o 94:2% 85.0%J- 81.4%
| 93.405 93.6% 93.6% | 80.1%
94.0% - 93
| 80.0% 77 4%
93.0% |
| 0
92.0% | 75.0% [
91.0% - 70.0% :
2009 Q1 Hi 2010 Q1 1H Q1 Q2 Q3 Q4 Q1 Q2 Q@8 Q4 Q1 Q2 Q3
2009 2009 2009 2010 2010 2010 2011 2011 2011

2009 2009 2009 2009 2010 2010 2010 2010 2011 2011 2011

A Improved occupancy rate throughout the recession, currently 97.0%
Net Operating Profit, €000

A Increased operating margin from 71% in FY08 to 81.5% in FY09 and to
89% in FY10, implying ca U1lm increase in I-f-l NRI over FY10. The

100,000 | 61,828 89.55150,822 trend has continued in 2011 as the margin stood at 90.0% in 3Q11
1 24,860 16,38922,37324,341 i i . .
50,000 1 2 . 5 B8 8 ' A First operating profit reported in 1Q10
0
[
50,000 .45,555_16'464
-100,000 1

A Operational improvements and a focus on asset management
-150,000—"

-200,000
-250,000
-300.000 F279.304

\ A The dividend increased from (10.12 to (10.14 per share
Q1 @ 03 Q4 QI Q Q3 Q4 QI Q2 Q3‘ per annum, starting in 2011 and following continued 4
2009 2009 2009 2009 2010 2010 2010 2010 2011 2011 2011

underpinned the ¢ 0 mp a eonf@lence in introducing a dividend policy
in 4Q09

operational improvements; the dividend will be
6
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Portfolio Located in Investment Grade Rated Countries

100% of Income Producing portfolio by value is located in Investment Grade Rated countries (BBB- or above)

Poland (46.3%): Czech Rep. (21.7%):

/GDP growth 11E: 3.7%
AFitch rating: A-/ Stable
APopulation: 38.5m
A19 properties
A346,750 sqgm

298 properties
A371,570 sqm

Slovakia (6.7%): Hungary (4.6%):

/GDP growth 11E: 4.3%
AFitch rating: A+/ Stable
APopulation: 5.5m

A3 properties
A64,150sgm

A25 properties
A101,800sgm

Net Rental Income 9M 2011*

JGDP growth 11E: 2.2%
AFitch rating: A+/ Positive
APopulation: 10.2m

/GDP growth 11E: 2.0%
AFitch rating: BBB-/ Stable
APopulation: 10.0m

Russia (16.4%):
/GDP growth 11E: 4.5%
AFitch rating: BBB/ Positive
APopulation: 139.4m
A7 properties
£216,280sgm

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.

A All standing assets are now located in investment grade

oM 2011 NRI rated countries following the
Accumulated ) .
per country as NRI standing asset in Turkey (July 2011)
% of total NRI o . o )
€000 o, o A Atriumis 100% focused on retail properties in CEE, while:
Czach Republic  A+/Positive 17,517 15.9% 15.9% A 64.5% of the total NRI comes from countries with A-
Slovakia At/Stable 8,120 7.4% 233% )
Poland AdIStable 45,474 41.2% 64.5% rating and above
Latvia BBB+/Positive 264 0.2% 64.7% : :
0,
Erp— — 26,568 — — A 100% of the total NRI comes from countries with
Hungary BBB-/Stable 5,304 4.8% 95.5% investment grade rating
Rom ania BBB-/Stable 5,004 4.5% 100.0%
Toa | [ tio2s1] 10004 | 4
ATRIUM

*Excluding NRI of Turkey as Trabzon was sold (04.8m)
**Long Term Issuer Rating (IDR), Fitch Rating as of 28 October 2011




Focus on Growth in Emerging Europe

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

AStanding Investments* are spread across 7 countries in CEE, with main focus on Poland, Czech Republic and Russia
ADeveIopment and Land portfolio offers future growth in 8 CEE countries, with a large exposure to Poland and Russia

/goespite 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

Total market value

Country Market value of Sl | Market value of DP Real GDP Growth
of SI + DP

# # G' 000% G' 000% a' 000% 2009 2010 2011f 2012f 2016f
Bulgaria 0 1 0 0.0% 23123  3.9% 23123 0.9% 55% 02% _25% _3.0%  4.0%
Czech Rep. 08 2 433,971 1918 03% 435888 21% 23% 20% 18% 3.2% >
Georgia 0 1 0 0.0% 14321  2.4% 14321  0.6% 38% 6.4% 55% 48% 4.7%
Hungary 25 0 91,275  4.6% 0  0.0% 91275  35% 67% 12% 28% 28% 32%
Latvia 1 0 15870  0.8% 0 0.0% 15870  0.6% -18.0% -0.3% __4.0% _3.0%  4.0%
Poland 19 12 926,047 133, 743 1,059,790 @ <16% 38% 3.8% 3.0% 3.6%
Romania 1 2 71200 3.6% 21,538 6% 92,738 71% -13%  15%  35% 4.1%
Russia 7l 94 327,268 187,573 @ 514,841 ‘ <T78% 40% 43% 41% 3.8% >
Slovakia 3 0 134216  6.7% 1,179 0.2% 135396  5.2% -48% 40% 33% 33% 4.2%
Turkey 0 4 0 0.0% 208, 876 208,876  8.1% -48% 89% 6.6% 22% 4.3%
Ukraine 0.0% 0.0% 0.0% 14.8%  42% 47% 48% 4.0%

- Euro Area**

Source: IMF outlook September 2011

* Standing Investments, i.e. income generating assets

** Development and Land portfolio

*** Germany, France, ltaly, Spain, Netherlands, Belgium, Greece, Austria, Portugal, Finland, Ireland, Slovak Republic, Slovenia, Luxembourg, q
Cyprus, Malta, Estonia ATR
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Income Statement

10

Gross rental income 111,832 42,267 42,830 41,158 126,255 13%

Service charge income 48,492 18,160 16,870 16,260 51,290 6%
Net property expenses (60,087) (21,888) (20,198) (20,398) (62,482) 4%
Net rental income 100,237 38,539 39,502 37,022 115,063 15%
Operating margin 89.6% 91.2% 92.2% 90.0% 91.1% 1.7%
Net result on aqusitions and disposals (270) (456) 5,692 27,279 32,515

Revaluation of investment properties 28,981 (769) 59,594 22,982 81,807

Other depreciation and amortisation (1,853) (434) (340) (270) (1,044)

Costs connected with development - (1,464) (355) (726) (2,545)

Administrative expenses (24,018) (11,075) (14,542) (5,465) (31,082)

Net operating profit 103,077 24,341 89,551 80,822 194,714 89%
Net financial expenses 17,225 2,041 (2,211) (27,361) (27,531)

Profit before taxation 120,302 26,382 87,340 53,461 167,183 39%
Taxation charge for the period (12,952) (2,890) (10,142) (11,232) (24,264)

Profit after taxation for the period 107,350 23,492 77,198 42,229 142,918 33%
Attributable to:

Equity holders of the parent 99,385 16,509 73,797 48,450 138,756

Minority interest 7,965 6,983 3,401 (6,220) 4,164

esgng | ozl o0 02 o013 o3 |
EPRA corings pershare | 022]  oos| ool ool o1
Weighted number of shares in thousands 372,358 372,744 372,861 372,868 372,825

Number of shares at the end of the period in thousands 372,610 372,751 372,868 372,868 372,868

ATRIUM
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Like-for-Like Gross Rental Income
FoIIowing EPRA Guidelines

mm

Country € '000 € '000 €'000

Czech Republic 19.726 19,673 (53) (0.3%) The drop in GRI is mainly due to some rent free periods granted during the
redevelopment of one asset

Hungary 5,939 6,143 204 3.4% Improvement mainly due to increase in occupancy

Latvia 834 714 (120) (14.4%) Continuing issues with access

Poland 38,552 40,527 1,975 5.1% Increases in GML (€ 1.2m) and higher turnover rent (€ 0.7m)

Romania 5,896 5,221 (B675) (11.4%) Discounts to selected tenants

Russia 26,518 33,374 6,856 25.99% Lower discounts (€ 3_.7m), hlgher turnover rent (€ O.Bm_), increase in GML (€
0.9 m) and the remainder from higher occupancy and indexation

Slovakia 7716 8171 455 5.9% (Helgohgr:qt;:rnover rent (€ 0.1m), lower discounts (€ 0.1m) and higher occupancy

Like-for-like total [ 105181]  113823]  8642]  8.2%

Remaining rental income 7,022 12,432 5,410 77.0%

Total gross rental income ] _112203] __126,255] 14,052 __12.5%]

The properties that are not part of the like-for-like comparison are:
A Galeria Mosty in Plock, Promenada in Warsaw and Palac Flora in Prague
According to EPRA guidelines:

AThe FX rates used for 9M 2010 are based on 9M 2011 actual FX rates
ATRIUM
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Like-for-Like Net Rental Income
Following EPRA Guidelines

(%)

Country €'000 € '000 €'000

Czech Republic 16,751 17,380 629 3.8% Lower utility costs and better collection and recharging to tenants

Hungary 4,599 5,304 705 15.3% Higher GRI combined with good collection

Latvia 329 264 (65) (19.8%) Mainly due to the GRI decrease

ST 38,729 40115 1,386 3.6% The increase in GRI negatlvely impacted by some higher property tax, mainly
due to a one off benefit in 2010

Romania 5,102 5,004 (98) (1.9%) Good cost control in all areas to mitigate the GRI impact

Russia 22,018 28,568 6,550 29.7% Due to the increase in GRI

Slovakia 7,319 8,120 801 10.9% Increase in GRI combined with some cost savings

Like-fordike total 94,847 104,755 9,908

Remaining net rental income 5,686 10,308 4,622 81.3%

Total net rental income | __100,533] _115,063] 14530 __14.5%

The properties that are not part of the like-for-like comparison are:

A Galeria Mosty in Plock, Promenada in Warsaw and Palac Flora in Prague

ATRIU
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Strong Tenant Mix + Long Lease Durations = Resilience to the Crisis

Tenant Mix Based on GLA

0
20,3% 1%
4%

H Hyper/Supermarkets 32.49
B Fashion Apparel 21.99

@ Home 17.6%

B Specialty Goods 6.3¢

® Entertainment 6.2%

E Non Retail 4.4%

& Health And Beauty 4.39

u Services 3.4%

i Restaurants 2.6%

6%

L Food 0.9%
22%
Lease Expiry Based on GLA
56.2%

60.0% |
50.0% -
40.0% -
30.0% |

0,
200%-  4gy 65% 7.0% 92% 10.1% g4

vl o B8 8 8 8 e

0.0% -

2011 2012 2013 2014 2015 2016 >2016

A 31% of GLA is occupied by food retailers (Hyper-/ Supermarkets)

Tenant Mix Based on Annualized Income

39 1%61%
4%

@ Fashion Apparel 35.39

@ Hyper/Supermarkets 21%
E Home 14.3%

M Speciality goods 10.49

M Health and Beauty 6.49
W Restaurants 3.8%

M Entertainment 3.8%

i Services 2.9%

i Non Retail 1.3%

i Food 0.8%

21%

Lease Expiry Based on Annual Income

50.0% | 42.3%
40.0% -
30.0% —'I

] o, 10.8% 12.2% 13.0%
20.0% | 6.1% 9.8% oo

ool @ B8 B B 8

|
0.0%

2011 2012 2013 2014 2015 2016 >2016

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

economic resilience

A Long duration of lease contracts provides protection in difficult rental markets ATR
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Top 10 Tenants: Mainly International Retailers

Top 10 tenants are represented mainly by international retail companies and generate 26.7% of gross rental income:

Top 10 retailers Atrium

Group

EEXX®

METRO Group

69 Ahold

lpp

REWE.

GROUP

KING/ SHER

Praktiker
NOMI

OBE

14

Description

International food retail chain

One ofthe world's largest retailers

International group of supermarket companies

Fashion retailer in CEE (owns brands:
Reserved, CROPP TOWN, Home&You, Mohito,
Esotiq)

Retail and tourism group in Europe

Association de la Famille Mulliez (AFM), owns
Auchan and has also majority stakes in sports
goods retailer Decathlon and do-it-yourself (DIY)
retailer Leroy Merlin

Home improvement retail group

Do-it-yourself group

Nomi: small store format Polish DIY branch
(owned by Kingfisher until 2003 )

OBl is one ofthe leading European DIY brands
offering a wide range of home improvement and
gardening preducts

% of GRI

71%

4.2%

4.4%

2.0%

1.7%

1.5%

1.7%

1.5%

1.3%

1.3%

No of

outlets,
worldwide

12,400

2,100

2,970

912

15,571

1,307

860

440

34

541

Sales 2010 €
bn, worldwide

297

67.3

295

0.5

53.0

425

120

3.5

n/a

71

Credit
rating, S&P

Regions of
operations

34 countries (Europe,
Africa and Asia)

33 countries (Europe,
Africa and Asia)

8 countries (Europe
and US)

BBB/stable

BBB/stable

10 countires (CEE)

15 countries (Western

Europe and CEE) BBB-/stable

12 countries (Europe
and Asia)

8 countries (Europe

and Asia) BBB- /stable

9 countries (Europe)

Poland

13 countries (Western
Europe and CEE)

%

ATRIUM
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Rental Exposure to Currencies

15

Currency of Gross Rental Income 9M 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 251 24.8 255 244 1.0% 4.3%
Hungary - Forint 278.0 292.6 2754 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 39.8 405 (5.9%) (1.8%)
Turkey - Lira 21 25 2.0 23 (15.8%) (13.5%)
USD - US Dollar 13 14 13 14 (4.6%) (6.6%)

FX Rate Movements: Local Currency expressed in Euro

Currency | FUR | usD | Localcurrency | Total |
Country €000 % €000 % €000 % €000 %

Czech Republic - Koruna 2,276 1% 1 N % 14 89% 19,813 100%
Hungary - Forint 5,954 97% ! - 189 3% 6,143 100%
Latvia - Lats 714 100% 1 - 1 1 714 100%
Poland - Zloty 41,909 90% i - 4,706 10% 46,615 100%
Romania - Lei 5,217 100% 1 - 4 1 5,221 100%
Russia - Rubles 26,032 78% 6,932 21% 83 1% 33,374 100%
Slovakia - EUR 8,171 100% 1 - 1 1 8,171 100%
Turkey - Lira 6,204 100% i 6,204 100%
-ﬂﬂmm

*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

%

ATRIUM
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alance Sheet
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31/12/2010 30/09/2011

Assets

Non current assets
Standing investments
Developments and land
Goodwill

Other non current assets

Current assets

Cash and cash equivalents
Other current assets

€'000

1,503,301
634,616
11,475
101,386
2,250,778

373,524
181,129
554,653

€'000

1,999,847
592,270
11,474
96,073
2,699,664

289,562
39,229
328,701

Total assets 2,805,431 3,028,455

31/12/2010 30/09/2011

Equity and liabilities
Equity

Stated Capital

Other reserves

Income account
Currency translation
Non controlling interest

Non current liabilities

Long term borrowings
Other non current liabilities

Current liabilities

Short term borrowings
Other current liabilities

€'000

2,950,951
1,828
(676,401)
(92,637)
3,234
2,186,975

364,129
91,405
455,534

61,106
101,816
162,922

€'000

2,912,068
(1,976)
(537,646)
(94,078)
(8,281)
2,270,087

515,495
138,448
653,043

45,088
58,337
104,425

Total equity and liabilities 2,805,431 3,028,455

ATR
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Standing Investments Overview

Market value

Market Weighted

properties|lettable area| 30/09/2011 value per ‘fwerage . Occupancy
Sqm equivalent yield

Country sqm €'000 % € % %
Czech Republic 98 371,569 433,971 21.7% 1,168 8.1% 96.2%
Hungary 25 101,796 91,275 46% 897 8.9% 96.2%
Latvia 1 20,396 15,870 0.8% 778 13.0% 81.4%
Poland 19 346,745 926,047 46.3% 2,671 7.0% 98.1%
Romania 1 52,957 71,200 36% 1,344 9.4% 99.1%
Russia 7 216,276 327,268 16.4% 1,513 12.6% 97 3%
Slovakia 3 64,152 134,216 6.7% 2,092 7.9% 98.3%
Total | 154] _1173801] 19998470 1000% 1704 _ 84%l __97.0%

Market Value per Country 30/09/11

6.7%

21.7%
16.4% °

y

19

M |atvia

H Poland

¥ Romania
4 Russia
i Slovakia

46.3%

H Czech Republic
H Hungary

AThe Cushman & Wakefield equivalent

yield is a weighted average yield that

takes into consideration estimated rental

value and occupancy rates.

J
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Standing Investments Overview (continued)

Net Weighted Average Equivalent Yield

13.0% 13.0%
14.0% 1

140/o

. 13.5%
0/
12.19% i 12.6%
| 9.8% |
12.0% 1 7%95% 94/091%89% 6.4% 9.6% 9.4% ’ 9.9%_ 9.6%
10.0% 8.1% 7% s 3% 7 996 8.4%
, 7.0% !
8.0% |
6.0% 1 %
40% | l
| |
2.0% 1 |
0.0%
Czech Republic Hungary Latvia Poland Romania Russia Slovakia Group
31/12/2009 B31/12/2010 B 30/09/2011
20 ATRIUM
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Standing Investment Revaluation Analysis

21

_______________ Market Value

YE 2009

u' 000 YE 2010 9M 2011 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)

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




Gross Running Yield & Net Running Yield*

GRY

13.1% 13.6%
14.0% 1 10.6% 11.3% o
12.0% 1 8.9% 9.0% 8.4% 95% 9 0%
7.6% 8.1%
10.0% - 5% ° 7.4% .
| >0 6.0%
8.0% 1
6.0% A
4.0% JI
2.0% 7 \\
0.0% - .
Czech Republic Hungary Latvia Poland Romania Russia Slovakia Total
31/12/2010 B 30/09/2011
NRY
11.6%
12.0% 1 9.8% 9.4% 10.2%
0,
10.0% | = 7.7% 7.7% 7:9%g 195 8.3% g
.0% | 6.9% g 7.1%
8.0% JI
6.0% -
| 2.3% 2.2%
o |
2.0% Jrl
0.0%
Czech Republic Hungary Latvia Poland Romania Russia Slovakia Group Average
431/12/2010

22

* The Running Yield is based on annualized GRI and NRI

B NRY, 30.09.2011
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Development and Land
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Development and Land Overview

Development Pipeline — General overview

A 34 projects in 8 CEE countries providing significant potential for
value creation
A 0592.3m fair value at 30 September 2011

A 16 projects are classified as Developments, of which:
A Three projects have board approval: Galeria Mosty in
Plock (Phase 2), Media Markt in Gdynia and Atrium
Felicity in Lublin, and are being progressed
A 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

A 18 properties are classified as land bank until market

circumstances improve
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Breakdown of D&L per country by market value

Georgia
2%

Romania
Bulgaria 4%

Turkey
35%

Poland
23%

Russia
31%

%
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Development and Land Overview

34 properties

Development & Land portfolio

MV 0592.3m
39% 61%
16 properties 18 properties
4
MV: (230.9m Land bank MV: (361.3m
0,
33.0% v v l 67.0%

# of properties per country:

Under initial
feasibility study:

Approved by the Board
of Directors:

Under preparation for
approval by the Board

of Directors glzjgj:igep i

i 13 properties ’
3 properties prop Poland 6
% Romania 2
1 Russia 4
l—-------------------------------1 - Turkey 4

v v

1. Galeria Mosty, 2. Gdynia Media Markt
Phase 2 (Gdynia, Poland)
(Plock, Poland )

! 1%

3. Atrium Felicity # of propértie% per
(Lublin, Poland) country: I}

A 5,000 sgm stand alone First phase of a c. 75,000 Poland 2
Il phase of the box pre-leased to Media sgm GLA shopping Russia 8
operational shopping Markt as a sole tenant centre including Auchan Other 3

centre Galeria Mosty
Expected GLA: 7,234sgm
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hypermarket, DIY,
electronic & sport goods
anchors

After review these will be

transferred to preparation

for the board approval or
to the land bank
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