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KEY HIGHLIGHTS YTD 2017 

Q1 RESULTS (YEAR ON YEAR) 

 LFL growth in all countries 

 Strong Ruble and improving economy led to a 31% EPRA LFL NRI growth in Russia 

 ↑€4.7m or 14% in EBITDA to €39.8m  

 ↑€1.8m or 6% in Company adjusted EPRA earnings to €30.5m – Russia ↑€1.3m  

 ↑€5.2m or 20% in profit after tax to €31.5m 

LEGAL LEGACY CLOSURE AND COST SAVINGS PLAN 

 Major milestone reached on Austrian legacy legal claims with a framework 
agreement as a basis to resolve a significant majority of these claims 

 Cost efficiency programme announced in March 2017-  

 €10m annual savings from 2018 onwards with €5m - €6m in 2017 

REDEVELOPMENTS 

 Ongoing redevelopments projects - €300m pipeline,  70,000 sqm of GLA 

MACRO 

 Czech Koruna free flow - no impact/ 88% contracts in EUR 

 Russia exiting recession – growth expected to pick up over next months 
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 The 75% stake in Arkády Pankrác Centre held in Joint Ventures is included in all presentation metrics     3 

 A track record of portfolio rationalization in the  
last two years: 

 €162m prime asset acquired in Prague 

 93 non-core assets (153 to 60) sold for 
€220m, 7% above book value 

 Focus on redevelopments/extensions  
with a pipeline of €300m to 2020 

 €120m approved in Poland, spent: €75m 

 Continue to monetise the land portfolio  

 Major milestone reached on legacy legal claims 

 €46m expected net payment by end of 2017, 
fully accrued in 2016  

 Cost efficiency programme - €10m cash savings 

 €5m legacy legal  

 €2.5m employees related cost 

 €2.5m others 

 Board appointments: 

 2 new Directors appointed 

 Board of 6 Directors, 4 independent 

 

 

 

 

 

 

 

 

 

 Strong liquidity profile provides firepower for 
growth  

 €135m cash and marketable securities 

 €175m unutilized revolving credit facility 

 84% of unencumbered SI 

 29% net LTV, up to 40% long term target 

 Long term debt maturity – 4.6 years 

BALANCE SHEET MANAGEMENT 

PORTFOLIO REPOSITIONING 
 LFL NRI ↑8.5%  

 LFL NRI excl. Russia ↑2.9% 

 40,000 sqm leases signed in Q1 2017 

 96% occupancy rate 

 5 years average lease length 

 96.4% operating margin 

OTHER 

OPERATIONAL PERFORMANCE 
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 €300 million total investment in redevelopment projects 

 51% of redevelopments and land portfolio is in Poland, 24% in ongoing projects  

 

Interview with Scott Dwyer, CEO Poland Atrium Targowek (Warsaw)  Atrium Promenada (Warsaw) 

 380 parking spaces added in Nov. 2016 

 8,600 sqm GLA extension 

 Refurbishment of the existing scheme 

 Expected completion end of 2018 

 

 

 A remodelling of the existing shopping centre 

 44,000 sqm GLA extension in total 

 7,600 sqm GLA extension completed 

 13,400 sqm  new GLA to complete in 2018 

QUALITY BOOST THROUGH REDEVELOPMENTS AND EXTENSIONS 
 

Visualisation  Visualisation  

 The competitive landscape in fashion, driven by off-price 
retailers, is creating an increase in demand for our retail 
space 

 The addition of larger fashion formats together with 
increased food and leisure is core to our redevelopment 
programme 

 While it takes more time and planning to keep our assets 
open throughout the redevelopment works, the commercial 
risks are lower and the returns remain accretive to our 
portfolio 

 Our strategy is to reweight the 
portfolio to large, dominant 
shopping centres and strengthen 
our core assets via extensions and 
redevelopment 

 The main geographical focus in 
Poland is Warsaw, a city with 
growing demographics and high 
purchasing power 

 We plan to add close to 60,000 
sqm of GLA in Warsaw  
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51  49  47  48  

3M 2014 3M 2015 3M 2016 3M 2017

58.2%  19.5% 

6.2% 

10.8% 

2.3% 3.0% 

Poland - 21 assets, 522,500 sqm

Czech Republic - 6 assets, 112,500 sqm

Slovakia - 3 assets, 57,400 sqm

Russia - 7 assets, 241,100 sqm

Hungary - 22 assets, 97,700 sqm

Romania - 1 asset, 56,600 sqm
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365  309  304  322  

31/12/2014 31/12/2015 31/12/2016 31/03/2017

Developments
and land

Standing
investments

REVENUE FROM IMPROVING PORTFOLIO AND RUSSIA TURNAROUND 

EPRA like-for-like NRI 
(in million €)  

Net rental income 
(in million €) 

Market value of SI per country Market value of investment properties 
(in million €)  

96.6% 96.7% 97.4% 95.9% 

Occupancy 

60 assets  
1.1m sqm GLA 

35.8  38.9  

3M 2016 3M 2017

€3.1m/8.5% 0.7% 
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32  34  
35  

30  
29  31  

3M 2012 3M 2013 3M 2014 3M 2015 3M 2016 3M 2017

38  40  
45  

41  
35  

40  

3M 2012 3M 2013 3M 2014 3M 2015 3M 2016 3M 2017

9.4  
8.1  7.6  8.1  

6.0  
6.8  6.8  6.8  

3M 2014 3M 2015 3M 2016 3M 2017

Company adj. EPRA earn. per share

Dividend per share

EBITDA¹ 
(in million €) 

SOLID FOUNDATION FOR FUTURE GROWTH  

Company Adjusted EPRA Earnings per share and Dividend per share 
(in € cents) 

Company adjusted EPRA Earnings 
(in million €) 

83% 89% 84% 64% 

84% 85% 88% 84% 74% 84% 

¹ EBITDA excl. legacy legal costs  ↑4% in Q1 2017  

EBITDA as % of NRI 

6.4/ 
3.7 

6.5/ 
4.5 

6.4/ 
4.1 

6.1/ 
4.4 

5.6/ 
3.5 

5.4/ 
3.8 

EPRA NAV per 
share/Share 
price at 31 Mar. 

Dividend payout ratio 
(% of Adj. EPRA earnings) 

6% 14% 

6% 
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Bonds €838m Loan €109m 

Unutilised revolving credit facility of €175m 

BBB- reaffirmed by Fitch and S&P in October 2016 

LTV (net) Unencumbered 
standing investments 3.7% cost of debt 

4.6 years average maturity 
100% of debt is at fixed rate 

BALANCE SHEET EFFICIENCIES 
   
 

€947m  
Total debt 

Borrowings 

21.9%  

26.3%  
28.7%  28.8%  

31/12/2014 31/12/2015 31/12/2016 31/03/2017

61%  

80%  
84%  84%  

31/12/2014 31/12/2015 31/12/2016 31/03/2017

Up to 40% long term target 

¹ 85% after 2005 Bond repayment in Aug’17 

¹ 
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KEY DRIVERS OF FUTURE GROWTH 
 PORTFOLIO 

 Strong platform for growth 

 €2.6bn income-producing portfolio which has been repositioned over the last 6 years 
through 7 acquisitions for €1bn and 93 disposals for €220m  

 High capacity for future growth with €300m redevelopment and extension pipeline 
which can be funded from existing resources 

 Continually assessing investment opportunities to improve the portfolio further, 
supported by a low LTV of 29% 

PERFORMANCE 

 Value creation through a proactive asset management approach: 

 Q1 LFL growth in all countries 

 Q1 LFL NRI ↑8.5% YoY 

CAPITAL MANAGEMENT 

 Conservative capital structure with room to grow 

 €0.10 increase from a dividend of €0.17 per annum in 2012 to €0.27 per annum in 2015-
2017 (in addition, a special dividend of €cents 14 was paid in Sep. 2016) 

 Dividend sustained from 2014 through the Russian economic crisis 

OTHERS 

 Major positive milestone reached in Q1 2017 with a framework agreement as a basis to 
resolve the vast majority of the Austrian legacy litigation 

 Optimizing our cost structure including legal legacy costs and operational effectiveness, 
adding €10m from 2018 
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 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. 

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

DISCLAIMER 
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THANK YOU 

ATRIUM PROMENADA VISUALISATION | WARSAW 10 


