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Overview of key CEE countries and key asset classes
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Key Countries Macro

GDP Growth Unemployment Rate
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Public Sector Balance Inflation

Source:  Czech Statistics Office, Eurostat, Barclays Research Source: Datastream

Source: Datastream, Source: Datastream
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Investment Volumes by Destination (2017)

Investment Volumes by Purchaser (H1 2018)

Source: Colliers

CEE Investment Volumes

CEE Investment in Property
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Key Indicators
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Market Rental Growth Yields
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Takeup in Key Markets Vacancy in Key Markets

Source: CBRE, Colliers, C&W, JLL Source: CBRE, Colliers, C&W, JLL, Knight Frank

Source: IPD, CBRE, Prochazka & Partners. Note: Budapest 2017 is CBRE and Prague 2017 is Prochazka
Source: IPD
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Market Rental Growth Yield
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Online Penetration (%age of people shopping online) Investment Volumes

Source: Eurostat (Nov 2016) Source: CBRE, Colliers

Source: IPD Source: IPD
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Take Up Vacancy rate

Source: Cushman & Wakefield Source: Cushman & Wakefield

Source: IPD Source: IPD
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Analyst(s) Certification(s):

I, Sander Bunck, hereby certify (1) that the views expressed in this research report accurately reflect my personal views about any or all of the subject securities or issuers referred to in this research report and (2) no part of my compensation was, is or will be directly or indirectly related to the 

specific recommendations or views expressed in this research report.

Important Disclosures:

Barclays Capital Inc. and/or one of its affiliates does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as 

only a single factor in making their investment decision.

This research report has been prepared in whole or in part by equity research analysts based outside the US who are not registered/qualified as research analysts with FINRA.

Barclays Research is produced by the Investment Bank of Barclays Bank PLC and its affiliates (collectively and each individually, "Barclays").

Availability of Disclosures:

Where any companies are the subject of this research report, for current important disclosures regarding those companies please refer to https://publicresearch.barclays.com or alternatively send a written request to: Barclays Research Compliance, 745 Seventh Avenue, 13th Floor, New York, 

NY 10019 or call +1-212-526-1072.

The analysts responsible for preparing this research report have received compensation based upon various factors including the firm's total revenues, a portion of which is generated by investment banking activities, the profitability and revenues of the Markets business and the potential 

interest of the firm's investing clients in research with respect to the asset class covered by the analyst.

All authors contributing to this research report are Research Analysts unless otherwise indicated.

The publication date at the top of the report reflects the local time where the report was produced and may differ from the release date provided in GMT.

Research analysts employed outside the US by affiliates of Barclays Capital Inc. are not registered/qualified as research analysts with FINRA.  Such non-US research analysts may not be associated persons of Barclays Capital Inc., which is a FINRA member, and therefore may not be subject 

to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst’s account.

Analysts regularly conduct site visits to view the material operations of covered companies, but Barclays policy prohibits them from accepting payment or reimbursement by any covered company of their travel expenses for such visits.

In order to access Barclays Statement regarding Research Dissemination Policies and Procedures, please refer to https://publicresearch.barcap.com/S/RD.htm. In order to access Barclays Research Conflict Management Policy Statement, please refer to: 

https://publicresearch.barcap.com/S/CM.htm.

Barclays Research Department produces various types of research including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis, and trade ideas. Recommendations contained in one type of Barclays Research may differ from those contained in other types of 

Barclays Research, whether as a result of differing time horizons, methodologies, or otherwise. The Barclays Research Department operates independently from the Absa Research Department. Absa Research is produced by Absa Bank Limited acting through its Corporate and Investment 

Bank division, which is a part of Barclays Africa Group Limited and affiliated with the Investment Bank of Barclays Bank PLC. Eligible clients may receive research reports from both research departments, which may reach different conclusions and may contain different and conflicting 

forecasts, recommendations, or trade ideas.
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Risk Disclosure(s)

Master limited partnerships (MLPs) are pass-through entities structured as publicly listed partnerships. For tax purposes, distributions to MLP unit holders may be treated as a return of principal.  Investors should consult their own tax advisors before investing in MLP units.

Prices are sourced from Thomson Reuters as of the last available closing price in the relevant trading market, unless another time and source is indicated.

Guide to the Barclays Fundamental Equity Research Rating System:

Our coverage analysts use a relative rating system in which they rate stocks as Overweight, Equal Weight or Underweight (see definitions below) relative to other companies covered by the analyst or a team of analysts that are deemed to be in the same industry (“the industry coverage 

universe”). To see a list of companies that comprise a particular industry coverage universe, please go to https://publicresearch.barclays.com.

In addition to the stock rating, we provide industry views which rate the outlook for the industry coverage universe as Positive, Neutral or Negative (see definitions below).  A rating system using terms such as buy, hold and sell is not the equivalent of our rating system.  Investors should 

carefully read the entire research report including the definitions of all ratings and not infer its contents from ratings alone.

Stock Rating

Overweight - The stock is expected to outperform the unweighted expected total return of the industry coverage universe over a 12-month investment horizon.

Equal Weight - The stock is expected to perform in line with the unweighted expected total return of the industry coverage universe over a 12-month investment horizon.

Underweight - The stock is expected to underperform the unweighted expected total return of the industry coverage universe over a 12-month investment horizon.

Rating Suspended - The rating and target price have been suspended temporarily due to market events that made coverage impracticable or to comply with applicable regulations and/or firm policies in certain circumstances including where the Investment Bank of Barclays Bank PLC is 

acting in an advisory capacity in a merger or strategic transaction involving the company.

Industry View

Positive - industry coverage universe fundamentals/valuations are improving.

Neutral - industry coverage universe fundamentals/valuations are steady, neither improving nor deteriorating.

Negative - industry coverage universe fundamentals/valuations are deteriorating.

Distribution of Ratings:

Barclays Equity Research has 1563 companies under coverage.

43% have been assigned an Overweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Buy rating; 59% of companies with this rating are investment banking clients of the Firm; 75% of the issuers with this rating have received financial services from the 

Firm.

39% have been assigned an Equal Weight rating which, for purposes of mandatory regulatory disclosures, is classified as a Hold rating; 48% of companies with this rating are investment banking clients of the Firm; 68% of the issuers with this rating have received financial services from 

the Firm.

15% have been assigned an Underweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Sell rating; 40% of companies with this rating are investment banking clients of the Firm; 70% of the issuers with this rating have received financial services from the 

Firm.

Guide to the Barclays Research Price Target:

Each analyst has a single price target on the stocks that they cover. The price target represents that analyst's expectation of where the stock will trade in the next 12 months.  Upside/downside scenarios, where provided, represent potential upside/potential downside to each analyst's price 

target over the same 12-month period.
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Top Picks:

Barclays Equity Research's "Top Picks" represent the single best alpha-generating investment idea within each industry (as defined by the relevant "industry coverage universe"), taken from among the Overweight-rated stocks within that industry. Barclays Equity Research publishes "Top 

Picks" reports every quarter and analysts may also publish intra-quarter changes to their Top Picks, as necessary. While analysts may highlight other Overweight-rated stocks in their published research in addition to their Top Pick, there can only be one "Top Pick" for each industry. To view 

the current list of Top Picks, go to the Top Picks page on Barclays Live (https://live.barcap.com/go/keyword/TopPicks).

To see a list of companies that comprise a particular industry coverage universe, please go to https://publicresearch.barclays.com.

Explanation of other types of investment recommendations produced by Barclays Equity Research: 

Trade ideas, thematic screens or portfolio recommendations contained herein that have been produced by analysts within Equity Research shall remain open until they are subsequently amended or closed in a future research report.

Disclosure of previous investment recommendations produced by Barclays Equity Research:

Barclays Equity Research may have published other investment recommendations in respect of the same securities/instruments recommended in this research report during the preceding 12 months. To view previous investment recommendations published by Barclays Equity Research in the 

preceding 12 months please refer to https://live.barcap.com/go/research/Recommendations.

Legal entities involved in producing Barclays Research: 

Barclays Bank PLC (Barclays, UK)

Barclays Capital Inc. (BCI, US)

Barclays Securities Japan Limited (BSJL, Japan)

Barclays Bank PLC, Hong Kong branch (Barclays Bank, Hong Kong)

Barclays Capital Canada Inc. (BCCI, Canada)

Barclays Bank Mexico, S.A. (BBMX, Mexico)

Barclays Securities (India) Private Limited (BSIPL, India)

Barclays Bank PLC, India branch (Barclays Bank, India)

Barclays Bank PLC, Singapore branch (Barclays Bank, Singapore)

Disclaimer:

This publication has been produced by Barclays Research Department in the Investment Bank of Barclays Bank PLC and/or one or more of its affiliates (collectively and each individually, "Barclays"). It has been distributed by one or more Barclays affiliated legal entities listed below. It is 

provided to our clients for information purposes only, and Barclays makes no express or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to any data included in this publication. To the extent that this publication 

states on the front page that it is intended for institutional investors and is not subject to all of the independence and disclosure standards applicable to debt research reports prepared for retail investors under U.S. FINRA Rule 2242, it is an “institutional debt research report” and distribution to 

retail investors is strictly prohibited. Barclays also distributes such institutional debt research reports to various issuers, media, regulatory and academic organisations for their own internal informational news gathering, regulatory or academic purposes and not for the purpose of making 

investment decisions regarding any debt securities.

Media organisations are prohibited from re-publishing any opinion or recommendation concerning a debt issuer or debt security contained in any Barclays institutional debt research report. Any such recipients that do not want to continue receiving Barclays institutional debt research reports 

should contact debtresearch@barclays.com. Barclays will not treat unauthorized recipients of this report as its clients and accepts no liability for use by them of the contents which may not be suitable for their personal use. Prices shown are indicative and Barclays is not offering to buy or sell 

or soliciting offers to buy or sell any financial instrument.

Without limiting any of the foregoing and to the extent permitted by law, in no event shall Barclays, nor any affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or consequential damages; or (b) any lost profits, lost 

revenue, loss of anticipated savings or loss of opportunity or other financial loss, even if notified of the possibility of such damages, arising from any use of this publication or its contents.

Other than disclosures relating to Barclays, the information contained in this publication has been obtained from sources that Barclays Research believes to be reliable, but Barclays does not represent or warrant that it is accurate or complete. Barclays is not responsible for, and makes no 

warranties whatsoever as to, the information or opinions contained in any written, electronic, audio or video presentations of third parties that are accessible via a direct hyperlink in this publication or via a hyperlink to a third-party web site (‘Third-Party Content’). Any such Third-Party Content 

has not been adopted or endorsed by Barclays, does not represent the views or opinions of Barclays, and is not incorporated by reference into this publication. Third-Party Content is provided for information purposes only and Barclays has not independently verified its accuracy or 

completeness.
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The views in this publication are solely and exclusively those of the authoring analyst(s) and are subject to change, and Barclays Research has no obligation to update its opinions or the information in this publication. Unless otherwise disclosed herein, the analysts who authored this report 

have not received any compensation from the subject companies in the past 12 months. If this publication contains recommendations, they are general recommendations that were prepared independently of any other interests, including those of Barclays and/or its affiliates, and/or the subject 

companies. This publication does not contain personal investment recommendations or investment advice or take into account the individual financial circumstances or investment objectives of the clients who receive it. The securities and other investments discussed herein may not be suitable 

for all investors. Barclays is not a fiduciary to any recipient of this publication. Investors must independently evaluate the merits and risks of the investments discussed herein, consult any independent advisors they believe necessary, and exercise independent judgment with regard to any 

investment decision.

The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict actual results, which may differ substantially from those reflected. Past 

performance is not necessarily indicative of future results.

This document is being distributed (1) only by or with the approval of an authorised person (Barclays Bank PLC) or (2) to, and is directed at (a) persons in the United Kingdom having professional experience in matters relating to investments and who fall within the definition of "investment 

professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (b) high net worth companies, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order; or (c) other 

persons to whom it may otherwise lawfully be communicated (all such persons being "Relevant Persons"). Any investment or investment activity to which this communication relates is only available to and will only be engaged in with Relevant Persons. Any other persons who receive this 

communication should not rely on or act upon it. Barclays Bank PLC is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority and is a member of the London Stock Exchange.

The Investment Bank of Barclays Bank PLC undertakes U.S. securities business in the name of its wholly owned subsidiary Barclays Capital Inc., a FINRA and SIPC member. Barclays Capital Inc., a U.S. registered broker/dealer, is distributing this material in the United States and, in 

connection therewith accepts responsibility for its contents. Any U.S. person wishing to effect a transaction in any security discussed herein should do so only by contacting a representative of Barclays Capital Inc. in the U.S. at 745 Seventh Avenue, New York, New York 10019.

Non-U.S. persons should contact and execute transactions through a Barclays Bank PLC branch or affiliate in their home jurisdiction unless local regulations permit otherwise.

Barclays Bank PLC, Paris Branch (registered in France under Paris RCS number 381 066 281) is regulated by the Autorité des marchés financiers and the Autorité de contrôle prudentiel. Registered office 34/36 Avenue de Friedland 75008 Paris.

This material is distributed in Canada by Barclays Capital Canada Inc., a registered investment dealer, a Dealer Member of IIROC (www.iiroc.ca), and a Member of the Canadian Investor Protection Fund (CIPF).

Subject to the conditions of this publication as set out above, Absa Bank Limited, acting through its Corporate and Investment Bank division, which is a part of Barclays Africa Group Limited and affiliated with the Investment Bank of Barclays Bank PLC, an authorised financial services provider 

(Registration No.: 1986/004794/06. Registered Credit Provider Reg No NCRCP7), is distributing this material in South Africa. Absa Bank Limited is regulated by the South African Reserve Bank. This publication is not, nor is it intended to be, advice as defined and/or contemplated in the (South 

African) Financial Advisory and Intermediary Services Act, 37 of 2002, or any other financial, investment, trading, tax, legal, accounting, retirement, actuarial or other professional advice or service whatsoever. Any South African person or entity wishing to effect a transaction in any security 

discussed herein should do so only by contacting a representative of Absa Bank Limited acting through its Corporate and Investment Bank division in South Africa, 7th Floor, Barclays Towers West, 15 Troye Street, Johannesburg.

Absa Bank Limited is an affiliate of the Barclays group.

All Barclays research reports are distributed to institutional investors in Japan by Barclays Securities Japan Limited. Barclays Securities Japan Limited is a joint-stock company incorporated in Japan with registered office of 6-10-1 Roppongi, Minato-ku, Tokyo 106-6131, Japan. It is a subsidiary 

of Barclays Bank PLC and a registered financial instruments firm regulated by the Financial Services Agency of Japan. Registered Number: Kanto Zaimukyokucho (kinsho) No. 143.

Barclays Bank PLC, Hong Kong Branch is distributing this material in Hong Kong as an authorised institution regulated by the Hong Kong Monetary Authority. Registered Office: 41/F, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.

All Indian securities-related research and other equity research produced by Barclays’ Investment Bank are distributed in India by Barclays Securities (India) Private Limited (BSIPL). BSIPL is a company incorporated under the Companies Act, 1956 having CIN U67120MH2006PTC161063. 

BSIPL is registered and regulated by the Securities and Exchange Board of India (SEBI) as a Research Analyst: INH000001519; Portfolio Manager INP000002585; Stock Broker/Trading and Clearing Member: National Stock Exchange of India Limited (NSE) Capital Market INB231292732, 
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Barclays Bank PLC Frankfurt Branch distributes this material in Germany under the supervision of Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin).

This material is distributed in Mexico by Barclays Bank Mexico, S.A.

Nothing herein should be considered investment advice as defined in the Israeli Regulation of Investment Advisory, Investment Marketing and Portfolio Management Law, 1995 (“Advisory Law”). This document is being made to eligible clients (as defined under the Advisory Law) only. Barclays 
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Securities Authority is not required. Accordingly, Barclays does not maintain an insurance coverage pursuant to the Advisory Law.

Barclays Bank PLC in the Dubai International Financial Centre (Registered No. 0060) is regulated by the Dubai Financial Services Authority (DFSA). Principal place of business in the Dubai International Financial Centre: The Gate Village, Building 4, Level 4, PO Box 506504, Dubai, United 

Arab Emirates. Barclays Bank PLC-DIFC Branch, may only undertake the financial services activities that fall within the scope of its existing DFSA licence. Related financial products or services are only available to Professional Clients, as defined by the Dubai Financial Services Authority.a

Barclays Bank PLC in the UAE is regulated by the Central Bank of the UAE and is licensed to conduct business activities as a branch of a commercial bank incorporated outside the UAE in Dubai (Licence No.: 13/1844/2008, Registered Office: Building No. 6, Burj Dubai Business Hub, Sheikh 
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Who is Globalworth?

• Leading office landlord in the CEE region with a portfolio of over €2 billion split across Romania and Poland

• Strategy focused on income generation and value creation, targeting sustainable and growing dividend and 
NAV appreciation

• Internal and multi-disciplinary management platform with extensive experience, focused on value-add 
initiatives on existing assets, developments and acquisitions

• Listed on the AIM section of the London Stock Exchange (c.€1.2bn mkt cap) since 2013; intention to move to 
Premium Listing 

• Strong and supportive shareholder base including founder and CEO Ioannis Papalekas (18%) and 
Growthpoint Properties, South Africa’s largest REIT (29%)

• Primarily modern Class A offices, in prime locations in key cities, with excellent environmental credentials

• Established, blue chip and mostly multi-national tenants

• Primarily long term, Euro-denominated, triple-net and inflation-linked leases 

Bucharest
50%

Timisoara
3%

Pitesti
2%

Wroclaw
11% Warsaw

11%

Katowice
6%

Lodz
4%

Krakow
10%

Gdansk
3%

Office
74%

Other
7%

Mixed
(Office / Retail)

15%

Logistics / 
Light Industrial

5%

Portfolio Spread 

(Dec-17, proforma for acquisitions)

Globalworth Tower, BucharestHala Koszyki, Warsaw Tryton Business House, Gdansk 1
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Source: EIU, United Nations, Eurostat, World Bank, Cushman & Wakefield
(1) Western Europe defined as EU15: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, Netherlands, Portugal, Spain, Sweden and UK
(2) CEE defined as Bulgaria, Croatia, Czech Republic, Hungary, Poland, Romania, Serbia, Slovakia
(3) Historical and forecasts based on Eurostat data

Why Romania & Poland?

2

GDP growth (%)(3)

Western Europe(1)

CEE(2)

Population (2017E)

Western Europe(1)
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0

10

20

30

40

50

C
ro

at
ia

B
u

lg
ar

ia

R
o

m
an

ia

La
tv

ia

Li
th

u
an

ia

H
u

n
ga

ry

Sl
o

ve
n

ia

Sl
o

va
ki

a

P
o

la
n

d

C
ze

ch
 R

ep

P
o

rt
u

ga
l

Es
to

n
ia

G
re

e
ce

Sp
ai

n

U
K

It
al

y

Ir
el

an
d

N
et

h
er

la
n

d
s

Fr
an

ce

Fi
n

la
n

d

A
u

st
ri

a

G
er

m
an

y

Sw
ed

en

B
el

gi
u

m

D
en

m
ar

k

Average: €22.5

2017 average wage per hour (€)

8.42
5.85

Romania And Poland Are The Two Champions In CEE, Both In Terms Of Population And Growth Rates

Strong Labour Base, At Significantly Lower Costs Attractive Real Estate; Increasingly Institutional

Prime office yields, 2017

(3
)

Poland 
38m

Czech Rep
11m

Slovakia
5m

Hungary
10m

Romania
20m

Bulgaria
7m

Croatia
4m

Serbia
7m

CEE2

population
102m
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Why Globalworth?
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Our mission is to establish 
Globalworth as the CEE’s region’s 

leading office landlord and to be the 
partner of choice for the wide variety 
of high-quality tenants in the region.

Poland & Romania: 
Markets with Attractive 

Macro-Economic and 
Real Estate 

Fundamentals Substantial Portfolio of
High Quality Assets
Assembled in Key 

Locations

Strong Cash Flow Profile:      
Global Tenants on Triple-

Net, Long-Dated, Euro-
Denominated Leases

Internal, Multi-Skilled 
Management Platform 

Focused on Total 
Property Returns

Multiple Avenues To 
Growth: Asset 

Management, Value-Add 
Acquisitions and 
Developments 

Capital Discipline, 
Conservative Financing 
and Access to Capital

Robust Corporate 
Governance
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Lodz

Gdansk

KrakowKatowice

Selection of Globalworth Assets
Romania Poland

Timisoara
Pitesti 

Bucharest

GW Campus T1, Bucharest

GAV €51.5m

GLA (sqm) 28,955

Globalworth Plaza, Bucharest

GAV €60.7m

GLA (sqm) 24,061

UniCredit HQ, Bucharest

GAV €53.0m

GLA (sqm) 15,500

TCI, Bucharest

GAV €76.4m

GLA (sqm) 22,434

Dacia Warehouse, Pitesti

GAV €47.9m

GLA (sqm) 68,412

Globalworth Tower, Bucharest

GAV €173.0m

GLA (sqm) 54,686

Hala Koszyki, Warsaw

GAV €108.4m

GLA (sqm) 22,246

Tryton Business House, Gdansk

GAV €56.4m

GLA (sqm) 24,016

Green Horizon, Lodz

GAV €71.3m

GLA (sqm) 33,510

Quattro Business Park, Krakow

GAV €139m

GLA (sqm) 60,235

West Link & West Gate, Wroclaw

GAV €77.7m

GLA (sqm) 31,004

A4 Business Park, Katowice

GAV €68.5m

GLA (sqm) 30,556

Wroclaw

Warsaw
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Disclaimer

5

This presentation is strictly confidential and is being furnished to you solely for your information. It may not be reproduced or redistributed to any other person, and it may not be published, in whole or in part, for any purpose. By attending this presentation and 
receiving this presentation, you are agreeing to be bound by the following limitations. 

The information contained in this presentation has been prepared by Globalworth Real Estate Investments Limited (the “Company”) and has not been independently verified and will not be updated. 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 and nothing in this Presentation is, or shall be relied upon as, a promise or representation. None of the Company nor 
any of its affiliates, nor their respective employees, officers, directors, advisers, representatives or agents shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising from any 
use of this presentation or its contents or otherwise arising in connection with this presentation.

This presentation is for information purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by the Company. The information and opinions in this presentation is provided as at the date hereof 
and subject to change without notice. It is not the intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects. 

This presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You are solely 
responsible for forming your own opinions and conclusions on such matters and for making your own independent assessment of the Company. You are solely responsible for seeking independent professional advice in relation to the Company. No responsibility or
liability is accepted by any person for any of the information or for any action taken by you or any of your officers, employees, agents or associates on the basis of such information.

This presentation contains financial information regarding the businesses and assets of the Company. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this 
presentation or any related presentation should not be regarded as a representation or warranty by the Company, its affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition 
or results of operations by the Company and should not be relied upon when making an investment decision. Certain information contained in this presentation is based on management accounts and estimates of the Company and has not been audited or reviewed by 
the Company’s auditors. Recipients should not place undue reliance on this information. This presentation includes certain non-IFRS financial measures and other metrics which have not been subject to a financial audit for any period. 

Certain financial and statistical information in this presentation has been subject to rounding off adjustments. Accordingly, the sum of certain data may not conform to the expressed total.

Certain statements in this presentation are forward-looking. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or implied by the 
forward-looking statements. These include, among other factors, changing economic, business or other market conditions, changing political conditions and the prospects for growth anticipated by the Company’s management. These and other factors could adversely 
affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the 
future. The Company does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as of 
the date of this presentation. 

The market and industry data and forecasts included in this presentation were obtained from internal surveys, estimates, experts and studies, where appropriate as well as external market research, publicly available information and industry publications. The Company, 
it affiliates, directors, officers, advisors and employees have not independently verified the accuracy of any such market and industry data and forecasts and make no representations or warranties in relation thereto. Such data and forecasts are included herein for 
information purposes only. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORMS THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR 
COMMITMENT TO PURCHASE SECURITIES.
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URW: the premier global developer and operator of flagship shopping destinations

(1) The proportionate GMV for the assets fully consolidated, the ownership at share of the GMV of
assets accounted for using the equity method and the equity values for the assets not controlled
(Zlote Tarasy, Ring Center and Gropius Passagen) 2

Portfolio by region(1)

US 22%

The Netherlands 3%

France Retail 26%

UK & Italy 8%

Central Europe 9%

Germany 6%

Nordics 6%

Spain 6%

Austria 4%

France Offices 6%

France C&E 5%

€63.7 Bn

Total retail portfolio(1): €63.7 Bn incl. €55.1 Bn in retail

Development pipeline: €12.5 Bn incl. €9.6 Bn in retail

US 11%

The Netherlands 4%

France 42%

UK & Italy 19%

Central Europe 6%

Germany 10%

Nordics 1%

Spain 8%

Austria 0%

2.4 Bn m²

GLA

Development pipeline by region

2018 EPRA CONFERENCE

56 Flagships

1.2 Bn annual visits



A selective positioning

Sources: Green Street Advisors, OECD, Brookings and JPMorgan Chase, World’s Richest Countries

Note: Shopping centres ranking based on Green Street shopping centres grades (for shopping centres with similar grades, ranking based on footfall for European shopping centres and on sales/sqf for American
shopping centres)

(1) City defined as MSA (i.e metropolitan statistical area): geographical region with a relatively high 
population density and close economic ties throughout the area

3

 Retail

 Retail: Development project

SLOVAKIA
Bratislava

 Aupark

CZECH REPUBLIC
Prague

 Bubny

 Centrum Černý Most

 Centrum Chodov

 Metropole Zličín

POLAND
Warsaw

 Arkadia

 Centrum Ursynów

 Galeria Mokotów

 Galeria Wileńska

 Złote Tarasy

Wrocław

 Wroclavia

7 Flagships

>130 Mn annual visits

City(1)

GDP/Capita as %

of national average

Top 3

shopping centres

Bratislava 244%

Warsaw 195%

Wroclaw 155%

Prague 153%

Shopping centres in color

are owned by Unibail-Rodamco and Westfield

2018 EPRA CONFERENCE



4

1st in Slovakia 1st in Czech Republic1st in Poland

1st in Czech Republic 1st in Poland 1st in Poland and Slovakia 1st in Slovakia1st in Poland

2018 EPRA CONFERENCE

1st in Czech Republic 1st in Czech Republic and Poland

Active tenant rotation



Active asset management: Centrum Chodov extension

5

Opened October 2017

Key new stores

Footfall YTD

+36%(1)

Sales YTD

+57%(1)

Expected Sales

€320 Mn

Expected Footfall

18 Mn

GLA

+42,000 m2

Letting

99%(2)

(1) YTD 2018 vs. last unaffected YTD (prior to the project)

(2) Signed leases in terms of GLA 2018 EPRA CONFERENCE



Successful deliveries: Wroclavia

2018 EPRA CONFERENCE 6

Opened October 2017

Expected Footfall

15 Mn

Expected Sales

€150 Mn

Key new stores

GLA

73,000 m2

Letting

99%(1)

(1) Signed leases in terms of GLA



Strong operating performance

(1) Annual Tenant Sales Evolution, rebased as at January 1, 2013 = 100

(2) Like-for-like NRI: Net Rental Income excluding acquisitions, divestments, transfers to and from
pipeline (extensions, brownfields or redevelopment of an asset when operations are stopped to
enable works), all other changes resulting in any change to square meters and currency
exchange rate differences in the periods analysed. 2018 EPRA CONFERENCE 7

100

2013 2014 2015 2016 2017 H1-2018

Tenant Sales Perfomance(1)

URW Sales NSI

112.7 122.5
148.2 156.2

172.4

104.2
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2013 2014 2015 2016 2017 H1-2018

URW NRI (in € Mn): CAGR 11%

LfL NRI(2) +9.0% +6.7% +5.4% +7.4% +4.2% +6.6%



Delivering value
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2,762
3,010

3,691

4,385

5,063
5,233

0

1000

2000

3000

4000

5000
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2013 2014 2015 2016 2017 H1-2018

Shopping Centre Valuation (in € Mn)

LfL

Revaluation
+4.4% +8.7% +10.3% +8.7% +6.0% +2.9%
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About Cromwell Property Group

Cromwell is a real estate investor and manager operating on three continents with a global investor base

€1.4
billion
Market 
Capitalisation2

380+
people

4 million
sqm

3,800+
tenants

320+
properties

1 Total assets for Cromwell Property Group as of 30 June 2018.
3 Market capitalisation as at August 2018.

2CROMWELL PROPERTY GROUP – EUROPEAN PLATFORM

€7.3
billion 
AUM1

Cromwell specialises in core plus and value add, asset enhancement 
strategies that provide investors and securityholders with superior risk 
adjusted, sustainable returns

Legend:

Markets with Cromwell presence



European Platform 

3

Platform of 20 regional offices providing on the ground local market knowledge and expertise 

CROMWELL PROPERTY GROUP – EUROPEAN PLATFORM

260+
properties

3,100++
tenants

€3.9 
billion 
AUM^

^ excluding investment capacity. 

Figures as of 30 June 2018.

200+
people

12
countries

Credentials
Track record of providing 
investment management, 
fund management, asset 
management and debt 
restructuring across Europe.

Diverse client base of global 
investors including sovereign 
wealth funds, pension funds, 
insurance companies, private 

equity and multi managers.

Specialists
Specialists in European 
Core+ and Value Add 
commercial real estate.

Partners

20
offices



European Investments

Investment Portfolio by GeographyInvestment Portfolio by Sector

Active Asset Management

Managing 3.1 million sqm in assets 

79 locally based investment managers, 

asset managers and analysts

Regional Development / Project Managers

4

Regionally located Origination, Structuring and Asset Management teams drive value creation

47%

28%

13%

9%
2%

Office

Retail

Industrial

Logistics

Other

€3.9bn

8%

9%

11%

11%

12%

24%

25% UK

Germany

Italy

France

Nordics

CEE

Benelux

€3.9bn

High levels of market activity

€3.9 billion of assets traded in 2018

600+ leases signed,12 per week

€2.1 bilion of assets acquired 

€1.8 billion of assets sold

CROMWELL PROPERTY GROUP – EUROPEAN PLATFORM


