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WARS SAWA JUNIOR, WARSAW



ACCELERATING GROWTH IN A CHANGING RETAIL ENVIRONMENT

Our core principles:

» Owning irreplaceable assets in strong, attractive urban destinations

» Strengthening our portfolio through redevelopments and
extensions and portfolio rotation

» Being at the heart of the community — creating a place with an offer
that meets the needs and wants of our catchment

» Forging strong, long term relationships with our tenants - working
together to ensure our centres work for them

» Innovation - anticipating and reacting to changes
» Executional excellence setting the standard for the whole company

» Our customers, Our place, Our people — creating a sustainable
future

Build and retain loyalty ) Grow and retain footfall




ATRIUM COPERNICUS, TORUN
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2018 STRATEGY EXECUTION

ASSET ROTATION, REDEVELOPMENTS AND STRONG ASSET MANAGEMENT DRIVE PORTFOLIO QUALITY

Focus On Warsaw & Prague, Growth In Core Countries

Wars Sawa Junior in Warsaw, Poland acquired for €301.5m
Exit Hungary and Romania, Czech rotation completed, disposals @9% premium to book value

Warsaw: 3 redevelopment openings in Q4 2018

Takeover of the asset management of Atrium Dominikanska, Wroctaw, Poland

I_) Portfolio yield tightened to 6.4%, valuation gains in Poland and Czech

Hands On Asset Management Drives Operational Results

» Strong occupancy and operating margin at 96.6% and 96.4% respectively

» Phasing of portfolio repositioning and redevelopments impacted NRI by (| €13m

» Net impact on annualised NRI from acquisitions, 3 openings in Warsaw and disposals was broadly neutral
»  T1.2% LFL NRI growth, T81.8% excl. Russia

» EPRA cost ratio 16.8%, EBITDA margin reached 87%, €10m annual recurring cost saving completed

STRONG IMPROVEMENT IN DEBT PROFILE AND LIQUIDITY

Extended average maturity from 4.6 to 5.4 years, decreased cost of debt to c. 3%

» Issuance of €300m unsecured 7 year Eurobond @ 3% (repurchased €242m 2020 / 2022 Notes)
»  €75mincrease in the revolving credit facility to €300m, extended maturity to 2023
» Fitch upgraded to ‘BBB’, outlook “Stable”, S&P & Moodys maintained -BBB, Moodys outlook “positive”




A PORTFOLIO FOCUSED ON QUALITY

31.12.2014 31.12.2018

€2.6bn PORTFOLIO MARKET VALUE €2.9bn

153 NUMBER OF ASSETS 34

7 NUMBER OF COUNTRIES 4

8,900 sqm AVERAGE ASSET SIZE IN GLA 28,800 sgm

€17m AVERAGE ASSET VALUE £€86m
97.4% OCCUPANCY RATE 96.6%
95.1% OPERATING MARGIN 96.4%
8.0% NET EQUIVALENT YIELD 6.4%

Portfolio quality boost:

€0.5bn prime asset purchased, €0.4bn secondary assets sold




PRIME POLISH & CZECH ASSETS DOMINATE PORTFOLIO

STANDING INVESTMENT PORTFOLIO SPREAD

»  Atrium owns 34 properties, over 980,000 sgm GLA with a market value of €2.9bn

POLAND

» 85% of the portfolio is located in Poland and the Czech Republic
»  Strong GDP growth in Poland and Czech (5.1% and 2.9% respectively)

»  Approx. half of the portfolio is in Warsaw and Prague

»  Focus on high quality assets in strong urban locations at the heart of their communities

. E. GEOGRAPHIC MIX OF THE PORTFOLIO NRI 2018 PER COUNTRY
eoee
1T [ ] 3% - Hungary,
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5% - Slovakia § .
. “. 33%- Warsaw 22% - Russia 16% - Warsaw
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Poland &
the Czech Republic
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6% - Slovakia

14% - Prague :

o

3% - Czech other .

< 37% - Poland other

" 34% - Poland other R
° 13% - Prague

NRI in Warsaw includes Wars Sawa Junior as from

/ its acquisition in October 2018 .
)

"Source: Capital Economics




WARSAW: HEART OF THE PORTFOLIO

Wb ol o WARSAW THE HEART OF POLAND '
:j'-}ﬁig’g
o Warsaw Poland
34 gl T ,
B S Biatoteka T & | : Nr of inhabitants 1.7m 38m
Wars Saws ’ Average salary €1,424 €1,064
Unemployment 2.0% 5.7%
Bielany
Targéwek Retail Related Purchasing Power per inhabitant  PLN 16.2k  PLN 10.0k
Zolibor Praga Rembertéw
Bemowo . 6tnoc
C|t Praga Wesofa . . . .
Wola  Center Potudnie » 4 prime assets in distinct catchment areas
Ochota » Over 170,000 sgm GLA, over €900m value
Ursus
» 33% of the portfolio is located in Warsaw
Witochy

» High occupancy levels and tenant demand

Wilanow Atrium

Ursynéw Promenada » Creating great places in a growing capital city

CROPP 1
Q.l

» In January 2019, received three Europa Property CEE Retail

- mm‘NIC
v B

QESERVED et

Awards: Developer of the Year, Investor of the Year and the best

Retail Extension/ Refurbishment Project of the Year for Atrium

Promenada

TSources: Capital Economics, GfK proprietary data, Central Statistical Office of Poland




WARS SAWA JUNIOR IN THE HEART OF WARSAW

» Anirreplaceable asset acquired in October for €301.5m

» 26,000 sgm of retail space

»  Anannual footfall of over 60 million in and around the asset
»  Offers a further 11,000 sgm of office and storage space

»  Central location and exceptional connectivity

» Anchor tenants: H&M, C&A, CCC, TK Maxx, Zara, Mango and LPP Group brands

»  Future growth from asset management initiatives over time

Catchment area

) 10 minutes drive-time
<= Number of inhabitants 213,074
Retail Related Purchasing power per inhabitant PLN 18.1k

= 30 minutes drive-time zone
ity Centre
@ Number of inhabitants 1,632,148

Retail Related Purchasing power per inhabitant PLN 16.2k

—  Public transport:
g 24 bus lines; 6 tram lines, 2 metro lines

WARS SAWA JUNIOR, WARSAW



ATRIUM PROMENADA - CREATING A UNIQUE MODERN DESTINATION

» Stage 2 openedin Oct. 2018 » The project includes a complete modernization coupled with a

» New food court experience, double shop fronts, refurbished major extension of 47,600 sqm
fountain alley with flagship fashion stores » Almost doubling in size to ¢.100,000 sgm when completed in 2022
» 7,800 sgm GLA completed to date

» Increased GLA to 63,300 sgm as at year end




ATRIUM TARGOWEK AND ATRIUM REDUTA EXTENSIONS OPENED IN 2018

R

» Increase GLA by 8,600 sgm » New 2,700 sgm cinema

» Increased the number and size of dominant fashion anchor tenants » New 1,500 sqm fitness
» 27 new retailers, a new food court and a kids zone

» Meeting anchor tenants’ needs

» Overall refurbishment of the mall to be completed in 2019




OPERATIONAL
PERFORMANCE




QUALITY URBAN ASSETS ARE A KEY TO GROWTH

EPRA like-for-like NRI growth (in %)

A
- 2.7% A .
1.8%
1.4% 1.2%
Polland Czech Rlepublic Subtlotal Ru.;,sia Total
(0.1%)
v

The Czech Republic +2.7%

Repositioning plan completed, 80% of the Czech portfolio is now in Prague

Resilient urban portfolio

Poland +1.4%

Future growth from redevelopment projects

Continuation of portfolio rotation

Russia

Stable operational results, overcoming a Rouble devaluation of 15% in 2018

Exit of Mediamarkt and Castorama from the Russian market results in
significant re-tenanting in 2018/2019

Following the new food court in Volgograd in 2017, we completed plans to
redevelop new food courts in Yekaterinburg and Kazan

Market outlook continues to be uncertain




OPERATIONAL PERFORMANCE

Occupancy EPRA WALT change

31/12/2017 31/12/2018

=  WALT benefited from high levels of leasing activity in 2018 (23% of the leases)

Poland Czech Republic Slovakia Russia Total

=  Average lease terms are typically 5 years for small to medium units
and 10-15 years for anchor units

+0.8pp improvement in operating margin WALT mix based on ARI

2019
2020
2021

2022

2023

2017 2018

>2023

Indefinite




FINANCIAL PERFORMANCE i
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= Tl F BB 018 2017 CHANGE
. I ] 41,'3 | A1 €M €M %
= == = =1
ESE = ==t —¢ NET RENTAL INCOME
— 1 3
ot g‘: == NRI excl. new and disposed of assets/redevelopments 118.1 116.2 1.6%
e NRI from new/disposed of assets/redevelopments 60.8 73.7
~ 7 = Net rental income 178.9 189.9 (5.8%)
i B ”‘ 7 adle =8 T EPRA Like-for-Like NRI 118.2 116.8 1.2%
i EPRA Like-for-Like NRI excl. Russia 79.0 77.6 1.8%
\ "1 OPERATIONAL KPIs
B o R coi7DA 149.5 159.9 (6.5%)
I 1= 3 Adjusted EBITDA' 166.9 159.9 4.4%
\\\ S T Netoperating profit 142.8 141.7 0.8%
H = L8 EPRA PERFORMANCE
| T\ « |
| l 3 Y ! Company adj. EPRA earnings per share (in €cents) 29.3 32.4 (9.3%)
& ‘ .
| .~ EPRANAV per share? (in €) 5.03 5.24 (4.0%)
|
' ; T Adjusted for the impact of new/disposed of assets/re-dev and one-off fees
: i : s % 2 geents 14 special dividend paid in Mar. 18 and €cents 27 regular dividend paid YTD
‘ KADYPANKRAC,RAC;UE ‘ ‘!.",{,




FINANCIAL HIGHLIGHTS CONTINUED

=  €18m revaluation of standing investments

Prime Polish and Czech assets continue to perform well
Opening of our redevelopments in Warsaw

Offset by devaluation in Russia

= €19m devaluation of land mainly weakening of local currencies in Turkey and Russia

= Admin at €21m excluding one-off costs of €7m’

€10m cost efficiency programme completed, EBITDA margin at 87%

= Financial expenses +£14m - one time cost of Bond tender for 2020/2022 notes
= Tax charges +£16m - higher deferred tax expense (FX movement and valuation)

€58m net cash generated from operations (€102m in 2017) -
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€13m temporary income decrease from portfolio repositioning phasing and redevelopments
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€30m legacy legal payments
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ATRIUM PROMENADA, WARSAW 4 e . " Primarily driven by the takeover of Atrium Dominikanska management contract
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NRI J€11M/5.8%: TIMING OF PORTFOLIO ROTATION

Group NRI
(€ million)
14 2.0
| IIIIIIIIIIII 0.4
(4.3)
(10.5)
NRI 2017 LFL NRI Growth Acquisition Due to Divestments FX

Net impact on annualised NRI from acquisitions, 3 openings in Warsaw and disposals was largely neutral

redevelopment

NRI 2018




COST SAVING PROGRAMME FURTHER ENHANCES TREND OF IMPROVING EBITDA MARGIN

Adjusted EBITDA margin @ 87%
(€ million)
4%

167
149 160 a

@ EBITDA as % of NRI

Company Adjusted EPRA Earnings

(€ million)
€13m impact of disposals, redevelopments, acquisition
125 122 (9%)
118 v 111

©® EPRANAV per
share/Share
price at 31 Dec.

2015 2016 2017 2018

EPRA NAV

discount (36%) (28%) (19%) (36%)

YIncluding €cents 14 special dividend paid in Mar.18

Company Adjusted EPRA Earnings per share and regular Dividend per share

(€ cents)

333 314

2015

(9%)

32.4

v 293 570

= Company adj. EPRA earn.
per share (in €cents)

= Dividend per share (in
€cents)

@ Dividend payout ratio
(% of Adj. EPRA earnings)

2016

2017 2018




STRONG CORE MARKETS AND ASSET QUALITY DROVE +€18M REVALUATION

Standing investments 2018 Revaluation of standing investments
(€ billion) (€ million)
20.7 17.9
2.6 2.9 29 94
(0.9)
(14.2)
31/12/2017 31/12/2018 Poland Czech Republic Slovakia Russia Disposed assets Total

@ Average asset value in €m

» Prime Polish and Czech assets continued to perform well, benefiting from rental growth, ERV increases and positive macro environment

» The portfolio benefited from the completion of the three redevelopments in Warsaw

» The devaluation in Russia was mainly as a result of FX changes YoY




PROACTIVE MANAGEMENT OF CAPITAL STRUCTURE SUPPORTING BUSINESS GROWTH

Extended debt profile to 5.4 years at a lower cost of c. 3%

Strategy execution together with improved liquidity and lowered risk profile was reflected in Fitch rating upgrade to ‘BBB* with a stable outlook
= £75m increase in revolving credit facility to €300m and extended expiry to 2023 at lower cost (€240m unutilized 31/12/18)
= |Issuance of €£300m unsecured 7 year Eurobond and repurchase of €242m 2020/2022 Notes (60% take up on the 2020 notes)

=  €170m long term 8 years secured bank loan on Wars Sawa Junior at 2.3%

LTV (net) Borrowings Debt maturities
(asat 31/12/2018) (in million €)
In line with financial policy of 75% unencumbered standing investments

5.4 years average maturity
long term target at around 40%

37.9%
®

28.7% 30.1%
26.3% ® o

€1,249m
Total debt

460

293

133 163 114

2020 2022 2025 2026 2027

Bonds Bank Loans
31/12/2015 31/12/2016 31/12/2017 31/12/2018 B Bonds €886m Loan €303m  ® RCF €60m




SUMMARY

» Portfolio improvement to fuel further growth and add value
Asset rotation
Active redevelopments

Strong asset management

» High quality irreplaceable assets in strong urban locations

» Focus on Poland and the Czech republic, the region’s strongest economies

» Strong financial profile
5.4 years average debt maturity
€300m revolving credit facility

75% unencumbered standing investments

ATRIUM TARGOWEK, WARSAW
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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

” “ ”ou ”ou A ” “

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.

- This presentation has been presented in € and €m’s. Certain totals and change movements are impacted by the effect of rounding.
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