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A Portfolio Focused On Quality

HIGHLIGHTS Q1 2019

Operational Performance

ATRIUM COPERNICUS, TORUN

NRI excl. Russia ↑1% driven by the high quality cash flow from acquisitions and the 3

redevelopments opened in Warsaw in Q4 2018 which offset disposals

LFL NRI growth: ↑1.3% Poland, ↑1.7% Czech, ↓2.9% Russia

Strong occupancy and operating margin at 95.0% and 95.5% respectively

Russia was mainly affected by 2 large tenants exiting the market

Q1 2019 Results

EBITDA at €41m, strong EBITDA margin of 89%

€30m company adj. EPRA, flat Vs Q1 2018

€40m Cash, €257m RCF unutilized at 31.03.2019

EPRA NAV per share €5.04, ↑0.2% from year end 2018

Continued to strengthen the portfolio through redevelopments and asset rotation

5 assets in Warsaw following the agreed acquisition of King Cross for €43m, closing Q2 2019

Monetised 13% of the land bank with the sale of €28m land in Gdansk, Poland at c. book value
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33% - Warsaw

34% - Poland other

14% - Prague

4% - Czech other

5% - Slovakia

10% - Russia

GEOGRAPHIC MIX OF THE PORTFOLIO

BY VALUE AS AT 31/03/2019

Value
€2.9bn

PRIME POLISH & CZECH ASSETS DOMINATE PORTFOLIO

NRI 3M 2019 PER COUNTRY 

67%

18%

Atrium owns 33¹ properties, over 975,000 sqm GLA with a market value of €2.9bn  

85% of the portfolio is located in Poland and the Czech Republic and almost half is in Warsaw and Prague

Signed the acquisition of c.7,000 sqm King Cross shopping centre in Warsaw for €43m, closing expected in Q2 2019

15%

59%Warsaw and Prague
33% of NRI

¹ As at 7 May 2019
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ALMOST HALF OF THE PORTFOLIO IS IN WARSAW AND PRAGUE

City
Market 
value 

GLA
% of 

total MV

Prague €0.4bn 70k sqm 14%

City
Market 
value 

GLA
% of 

total MV

Warsaw €1bn 178k sqm 33%

Atrium 
Targowek

King 
Cross¹

¹ Acquisition expected to complete in Q2 2019 4
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FINANCIAL HIGHLIGHTS

3M2019 
€M

3M2018 
€M

CHANGE 
%/ppt

NET RENTAL INCOME

Net rental income excl. Russia 36.9 36.6 1.0%

EPRA Like-for-Like NRI excl. Russia 20.1 19.8 1.4% 

Net rental income 46.2 46.8 (1.2%)

EPRA Like-for-Like NRI 28.4 28.4 0.2% 

OPERATIONAL KPIs

EBITDA 40.9 41.4 (1.3%)

Occupancy rate ¹ (in %) 95.0 96.6 (1.6%)

Operating margin (in %) 95.5 98.0 (2.5%)

EPRA PERFORMANCE

Company adj. EPRA earnings per share (in €cents) 7.8 7.9 (0.4%)

EPRA NAV per share (in €) 5.04 5.10 (1.2%)

ARKADY PANKRAC, PRAGUE ¹ The occupancy rate is defined as 100% less EPRA vacancy



1.3%

1.7%

1.4%

(2.9%)

0.2%

Poland Czech Republic Subtotal Russia Total
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Poland +1.3%

Continuation of portfolio rotation

+1.4% LFL NRI EXCL. RUSSIA, RUSSIA AFFECTED BY TENANT MARKET EXITS  

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

Russia -2.9%

Exit of Mediamarkt and Castorama from the Russian market results in a
significant re-tenanting required for 2019 (1.8% impact on LFL NRI in Q1’19)

New food courts in Yekaterinburg and Kazan will open in 2019

Market outlook continues to be uncertain

Subtotal Total

Czech Republic +1.7%

Leasing incentives phasing



10.2 9.3 

36.6 36.9 

3M 2018 3M 2019

Excl. RU

RU

98.0% 95.5% 

3M 2018 3M 2019

Net rental income +1% excl. Russia
(in million €)

7

EPRA occupancyOperating margin

PORTFOLIO ROTATION: NRI GROWTH EXCL.RUSSIA, ACQUISITIONS AND RE-DEV. OFFSET DISPOSALS

(2.5 ppt)

(1.2%)

Excl. Ru

↓0.9m RU

↑0.3m

46.246.8

5.3 5.3

31/12/2018 31/03/2019

Operating margin and EPRA occupancy temporarily impacted by re-tenanting and redevelopments in Russia and Arkady Pankrac

96.6% 95.0% 

31/12/2018 31/03/2019

(1.6 ppt)

WALT (years)



29 30 30 
30 

3M 2016 3M 2017 3M 2018 3M 2019

7.6 8.1 7.9 7.8 

6.8 6.8 6.8 6.8 

3M 2016 3M 2017 3M 2018 3M 2019

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

35 
40 41 41 

3M 2016 3M 2017 3M 2018 3M 2019

EBITDA margin 89%
(in million €)

Company Adjusted EPRA Earnings per share and regular Dividend¹ per share
(in € cents)

EBITDA as % of NRI

(1%)
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Dividend payout ratio
(% of Adj. EPRA earnings)

NRI AND ADJ. EPRA EARNINGS STABLE - PORTFOLIO RECYCLING DRIVES HIGHER QUALITY INCOME   

74% 84% 88% 89%

(0.4%)

89% 83% 86% 86%

Company Adjusted EPRA Earnings
(in million €)

EPRA NAV per 
share/Share 
price at 31 Mar.

(0.4%)

EPRA NAV
discount 

(38%) (30%) (22%) (35%)

5.6/
3.5

5.4/
3.8

5.1/
4.0

5.0/
3.3

¹ Excl. the impact of special dividends
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▪ €300m revolving credit facility, €257m unutilized as at 31/03/19

▪ Ratings: ‘BBB’ with Stable outlook Fitch, -BBB Moody’s and S&P, Moody’s outlook Positive

▪ Strong trading of the recently issued 2025 bonds

LTV (net)

76% unencumbered standing investments

€1,231m 
Total debt

Borrowings
(as at 31/03/2019)

In line with financial policy of 

long term target at around 40%
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Debt maturities
(in million €) 

37.6% NET LTV IN LINE WITH TARGET OF C. 40%

5.2 years average maturity

133 

460 

293 

163
114 

2020 2022 2025 2026 2027

Bonds Bank Loans
Bonds €886m Loan €302m RCF €43m 

28.7% 
30.1% 

37.9% 37.6% 

31/12/2016 31/12/2017 31/12/2018 31/03/2019
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SUMMARY

Portfolio rotation:

€0.5bn prime assets acquired and €0.4bn secondary assets sold since 2015

From 153 assets in 7 countries (31/12/2014) 33 assets in 4 countries

5 assets in Warsaw following the agreed acq. of King Cross in March 2019

Strong and diverse re-dev. and extension pipeline, €150m invested until 31/3/2019

Monetised 13% of the land bank in Feb. 2019 with the sale of €28m land in

Gdansk, Poland at c. book value

Strong financial profile to support our strategy execution

Strengthening our portfolio by creating irreplaceable assets in strong, 
attractive urban destinations



▪ 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.
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DISCLAIMER

ATRIUM PROMENADA WARSAW



ATRIUM TARGOWEK, WARSAW

Thank you


