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GTC AT A GLANCE

Leading investor and developer in CEE&SEE region

Balanced portfolio providing stable rental income and significant

growth potential from secured developments

As of 30 September 2017 . i
Projects in Landbank for

planning developments

Properties under  stage \ <1% Non-core®
constructlon 4% — 3%
7%
Completed
residential
<1%

GAV @
41,872m

Income generating
85%

Key financial metrics

As of 30 September 2017

Property book value 01,872m
of whlch income (1,589m
generating
of which dev. under
construction 0137m
of WhI.Ch projectsin 479m
planning stage
of which landbank for p

u4m
development

Annualised in-place rent® 1105m

Net debt u795

LTV 42%

In-place rental yield 7.0%

FFO (sanuary-sep. 2017) 033.8m

GTC is a leading commercial real estate investor and developer in Poland and capital cities of CEE and SEE countries.
GTC has one of the longest-standing property platforms with more than a 23 year track record in the region

Note: (1) Includes Residential landbank & inventory; (2) Excludes G2m of investment in associates and 50% joint ventures;

(3) Net of rent-free periods

Source: GTC
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KEY EVENTS AND ACHIEVEMENTS SINCE 2013

Restructuring process completed

Q4 201371 Q4 2015

Lone Star buys up
to 61% anchor
stake in GTC

Implementation of
new corporate
strategy

December 2014

Fundamental realignment
of property values, incl.
devaluations of over
(300m since Lone Star
entry; completion of
restructuring of non-
performing loans

December 2015

2015 results prove
positive effect of
restructuring
measures
implemented: GTC
back on the
growth path

2015 - 2017

August 2014

Mr. Thomas
Kurzmann
(appointed as CEO
in May 2014) joins
GTC in August
2014

Nov. 2015 - Now

GTC successfully executes
a 0140m capital increase,
34% oversubscription

Realization of the growth
strategy through acquisition of
income generating assets and
land;

0293m of assets acquired

August 2016

Listing on

Completion of
48,300 sq. m office
space

September 2017

145,000 sg. m
under construction

204,000 sg. min
planning stage

Johannesburg
Stock Exchange

September 20

Completion of
Gal eri a
Warsaw, Poland

17

P-nocna

Source: GTC

3

GT

Cl@




GTCO0S DNA AND I NVESTMENT CASE

Active total return proposition

Leading commercial real estate platform with 41.6bn high quality income generating portfolio of Class A
office and modern retail assets focused on Poland and three capital cities Budapest, Bucharest and
Belgrade, expanded by 1291m through acquisitions of assets, land and remaining shares in City Gate since
November 2015

H

Defined path to growth and increase the income generating portfolio to at least 42.0bn during 2019
through developments and acquisitions, taking advantage of the property market recovery in key CEE and
SEE markets

Unique development pipeline of landmark shopping centres and Class A office buildings with significant
embedded NAV growth potential T approximatelly 145,000 sq. m under construction and another 204,000
sg. m in planning stage

H

Ability to identify and execute investment opportunities based on independent, fully-integrated asset
management and development platform with a local track record exceeding 23 years and deep market
penetration

Attractive fATotal :Returnd proposition

A Income producing portfolio: growing FFO and dividend + NAV upside

A Development portfolio: significant cash flow contribution and NAV growth upon completion, creating
fire-power to fund further growth

A Cash flow accretive acquisitions of income generating assets with NAV growth potential

- B B
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Center Point, Budapest

LEADING COMMERCIAL REAL ESTATE PLATFORM
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LEADING COMMERCIAL REAL ESTATE PLATFORM

High quality portfolio generating u105m of annualised in place rent

i i 5
GTC PORTFOLIO Book value Annualised GLA Asset location by GAV®

in-place rent
p(Um) (ths. sgm)

(30 September 2017) (4m)

As of 30 September 2017

Non core

3%
Income generating (a+b) 36 1,589 85% 105 614
I 0, (1)
a) Office 33 979.6 52% 71 466 GAV
X u1,872m Capital cities outside
b) Retail 3 609.5 33% 34@) 148 Poland
_________________________________________________________________________________________________________________ 45%
. . Core

Completed residential® 1 8 <1% - - 97%

Investment properties

under construction
................................................................................................................. Top tenants

Projects in planning
stage _ .

g Nestle ERSTES
Landbank for

developments

\l*l
[l

|

Il
i)

#M
CORE PORTFOLIO 52 1,817 97% NM M ZARA
NON-CORE PORTFOLIO® 55 3% NM ) ..% Carrefour ({9
Deloitte
PANDORA’
TOTAL 1,872 100% NM [ALCATEL,]

A High quality core portfolio of 33 office and 3 retail buildings
A 97% of leases and rental income G-denominated
A Top tier tenants, mostly multinational corporations and leading brands

Notes: (1) Does not include expected rent on 7% vacant space (2) Does not include expected rent on 6% vacant space (3) Includes investment in Osiedle Konstancja phase VI; (4) Non-core landbank, AResi dent i al
Landbank & | n v e B)Excludedi2ni of investment in associates and 50% joint ventures;

s GTC ¢
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LEADING COMMERCIAL REAL ESTATE PLATFORM

55% of our Polish portfolio in now in prime retail sector

GAV®
(1,872m

31 December 2016

Functional split

Core 97%

PROJECTS UNDER
CONSTRUCTION 7%

GAV
(1,261m

Non-core
3% @

™ Projects in planning stage 4%

Landbank for development <1%

+26%

Functional split

30 September 2017

@
GAV
01,589m

Retalil
38%

Bucharest

Regional split
Zagreb Budapest
(104m G220m

7%

14%
Belgrade
0161m

cav @
01,589m nocna

Warsaw
120m
15%

Note (1) Excludes G2m of investment in associates and 50% joint ventures; (2) Excludes U8m of Investment in Osiedle Konstancja phase VI (3) Includes Residential landbank & inventory

Source: GTC
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PROPERTY OVERVIEW

High quality assets base in Poland and capital cities of CEE&SEE

Top properties Boolf Value GLA ) Rent Occupancy WALT
ths.sq. m  0/sq. m/month
GalefiaP: gnocna . &% . Poland Warsaw . ............. 337 65 . 214 .....89% | 66 ..
.Q@le.r.ia.éwajska....................E....E’P.'@nq ........ Czestochowa 169 Yo 198 . .......%6% ... 33...
ChyGate B ... .Romania  Bucharest . 1 . 8 185.........98% .. 3.7...
Avenue Mall Zagreb ... E ...Croatia | Zagreb ..l 104 s SUT 209 ... 9% ... 30,
CenterPoint +f... Hungary  Budapest . . . . . 9 i, aL 126 ... 7% .. .11
.Korona Office Complex . .af... Poland Cracow ... 8l 38 150 ... 8% ... 29
University Business Park o .. Poland . G d¥ 12 i, 20 125 ..l M4%........ 33...
LDunaTower <. . Hungary . Budapest . ... ... o S 81 ... 126 .......98%% .. 29...
Aeropark Business Centre & FPoland . Warsaw ... o SR 29 140 .......T0% 24,
FOryOne e .. Sebia . Belgrade .82 28 W IDB A 30...
TOTAL 1,167 403

. % .
GaleriaP - g n o, warsaw, Poland Galeria Jurajska, Czestochowa, Poland Avenue Mall Zagreb, Zagreb, Croatia

10 largest assets constitute 73% of GAV of income generating portfolio

T GTC|&




PROPERTY OVERVIEW

Sustainable high occupancy provides solid recurring income

As of 30 September 2017

Building age

by GAV

> 10 years ol
22%

Id

< 10 years old
78%

< 10 years old
100%

Source: GTC

by GAV 91% 92% 93% 93% 93%
Warsaw
5%
Capital cities
CEE&SEE
59%
Major Polish cities® 2013 2014 2015 2016 30 Sep.
36% 2017
0,
91% 90% 89% 9% 94%
Zagreb
0,
Czinsto 7%
28%
0610m ’
Warsaw 2013 2014 2015 2016 30 Sep.
55%

2017

Note: (1) Cities with more than 200,000 inhabitants
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LEADING COMMERCIAL REAL ESTATE PLATFORM

As of 30 September 2017

WALT (by NOI) in years by country Average yields by country

P32 33 &
: 2. :
E I ] I5 I ::

8.4%
7.4% 7.5% 0
° 7.3% 6.9%

! : ! 5.9% !
31 | | i I I :

Poland Hungary Serbia Romania Poland Croatia Poland Hungary Serbia Romania ' Poland Croatia

= Retail s Office m— Retail

b 204 E !
: : } E 97% 9 g 99% !
| ss L sew Al - ;
119 L 11a 3 3
| " 67 | o i s
i I I ii w 51 |
! Poland Hungary Serbia Romania ! Poland Croatia ! Poland Hungary Serbia Romania | Poland Croatia :
; me Office ! Retail 3 | mem Office | mm— Retalil
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Ada Mall, Serbia

DEFINED PATH TO GROWTH
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CEE AND SEE KEY CAPITALS WITH FAVOURABLE SUPPLY/
DEMAND PATTERN (1/2)

15% 8% Average rent at 35-40 U/sg. m
g10 0
2
6% ©8 00
10% g
26 00
4% g
g 4 00
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8
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400

300

200

100

mm— Saturation (GLA/1 000 inhibitants) === Purchasing power

Hungary E Budapest Office
15%
21%
10% 18%
15%
5%
12% c
0% 9% "
6%
5% - 115,500
3% Average prime rent at 22 U/sg. m 5500
-10% 0% ’
2009 2010 2011 2012 2013 2014 2015 2016 2017F 2010 2011 2012 2013 2014 2015 2016 H1'17 Supply Take-up
H1'17 H1'17
GDP Growth e Unemployment rate e |nvestment yields — e \/acancy rate

B Net Take-up

Renewals

Poland and Hungary with strong macro performance translating into rising rents, decrease in vacancy rates and yield
compression

Source: JLL; IMF World Economic Outlook 7
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CEE AND SEE KEY CAPITALS WITH FAVOURABLE SUPPLY/

DEMAND PATTERN (2/2)

Serbia

30%

25%

20%

15%

10%

5%

0%

-5%

10%

5%

0%

-5%

-10%

o~

2009 2010 2011 2012 2013 2014 2015 2016 2017F

GDP Growth e Unemployment rate

2009 2010 2011 2012 2013 2014 2015 2016 2017F

GDP Growth

e Jnemployment rate

Belgrade Office

18%

15%

12%

9%

6%

3%

0%

2010

Average rent at 15-17 U/sq. m

2011 2012 2013

e |nvestment yields

Bucharest Office

18%

15%

12%

9%

6%

3%

0%

2014

2015 2016

= \/acancy rate

2010

Average prime rent at 18.5 U/sq. m

2011 2012 2013

e |nvestment yields

2014

2015 2016

Vacancy rate

H1'17

H1'17

m

52,000
15,500
Supply Take-up
2016 2016

B Net Take-up

Renewals

105,000
43,000
Supply Take-up
H1'17 H1'17

m Net Take-up
Renewals

’ Serbia and Romania also showing strong recovery momentum which positively impacts real estate markets

Source: CBRE; JLL; IMF World Economic Outlook
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MARKETS PROVIDE OPPORTUNITIES FOR ATTRACTIVE EQUITY
RETURNS

Real estate prime office yields Cost of debt and yield spreads in capital cities

Marginal cost of debt based on GTC assumption

14%

Warsaw Belgrade

Bucharest Budapest

12%

10%

sdq ooy
pealds

[$ A7)

o ©
5078 580
o @ N 7T
ST B Yoo
o0 Soc o
m‘f’F’.—

3.0%-3.5%

8%
6%
9.25% _______
N 0 n =
4% 839 3.5%
o 5%
oS 9
o0

2.25%-2.75%
2.0%-2.5%

2% I

0%
Q4'03 Q4'04 Q4'05 Q4'06 Q4'07 Q4'08 Q4'09 Q4'10 Q4'11 Q4'12 Q4'13 Q4'14 Q4'15 Q4'16 Q2'17 Warsaw Belgrade Bucharest Budapest

A Rental yield spreads at widest level in more than a decade for the CEE and SEE region
A Spread between rental yield and cost of debt depending on respective city; high spread allows GTC to realise mid-

teens FFO yields in acquisitions

O GTCI¢
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TANGIBLE ACQUISITION & DEVELOPMENT PIPELINE

Strategy implemented since capital increase in 2015

Selection criteria

Funding

Acquisition/development of yielding, value-add assets

Institutional grade office and retail assets with value-add potential and/or significant cash flow / FFO
contribution potential

Located in Warsaw or other major Polish cities and capital cities of CEE and SEE countries

Efficient non-recourse asset level bank financing
Maintaining an average group level LTV of max. 50%

Current pipeline

High FFO yield
High NAV growth potential
New development in phases based on demand, pre-leases and financing

Source: GTC
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COMPELLING TOTAL RETURN PROPOSAL

Development pipeline

2
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=
—
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Existing pipeline

A One ultra-prime shopping centres in
Warsaw

A Additional projects currently in
planning stage

Future pipeline

A Conversion of own landbank into
development projects

A Opportunistic acquisition of attractive
land plots

Existing assets

A Stable cash flow generation from
core assets

Acquisitions

A Acquisition of yielding, value-add
assets to further improve cash flow
generation

]

Significant
growth in NAV/s
and FFO/s

Dividend
potential

\

|
|
I
I

Significant
Total Return
potential

Total return mainly driven by existing development pipeline and further extension of income generating portfolio

Source: GTC
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COMPELLING TOTAL RETURN PROPOSAL

Self propelling investment cycle _ 2015 2016 Sept 2017

EPRANAV Um)_ . e 897 _____1019
EPRANAV growth _______ 26.1% ___151% ____13.6%
Dividend forthey e ar T 00% ____ 33% ____ TBD
13.6%+
Totalreturn __ __________ 26.1% ___18.4% __ Dividend
58.1% +
Accumulated total return _ __26.1% ___44.5% __ Dividend
Significant Development
Cash Inflow profit (Gm)
70% 1 2
60% 1 0
50%
800
40%
600
Refinancing FFO + Equity 30%
Capacity Growth 400
\ 20%
10% 200
0% 0
2015 2016 Sept 2017
= FPRA NAV Dividend for the year

= Accumulated Total Return

Note (1) Dividend for 2016 was paid in 2017; In 2015 the company raised U140m capital; In 2017 the company raised 421m capital (Share dividend)

17 GTCIA
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DIVIDEND POLICY

A As part of our strategy, we are developing an income-generating portfolio through acquisition and
development of income-generating assets. This leads to accretive FFO | and NAV growth that provides for
growing dividend potential

A Dividend will be based on the availability of cash, the FFO | growth plans, capital expenditure requirements
and planned acquisitions as well as the sdgatye of

A Results achieved in 2016 allowed us to distribute PLN 0.27 per share, which translates into 3.3% dividend
yield

A We believe that implemented growth strategy will enable us to recommend a double-digit dividend
growth in the years from 2017 onward

Source: GTC
18
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EXECUTION OF GROWTH STRATEGY

u524m investment created 0U218m of additional value after the capital increase in 2015

Investments

As of 30 September 2017

0U28m
G54m  —
2015 2016 9M 2017
m Expenditure on investment property m Purchase of completed assets, land, subsidiaries and minorities = Value creation

i GTCl@




EXECUTION OF GROWTH STRATEGY

Case study

Po

Pixel, Poz na &,

11

At acquisition

100%

104 mth

G2.4m

G9.7m

Equity Invested upon
acquisition

r 4 Completed
Acquisition date Q12016
cempctenyey | 2013 ------
srcshare ) R 1 00% ------
sasem N 14300 -----

30 Sept 2017

Occupancy %

100%

WALT (months)
20 months later

84 mth

l

GRI (Um/year)

) 2.4
20.3%
G2.0m I
FFO (Gm/year)  FFO Yield on

equity invested

33 mth

G2.2m

. 48.0m

Equity Invested upon
acquisition

e wwewwE g

Completed
,(Atlc;:]q;lisition cost 250
Acquisition date Q32016 -----
Completion year 2010
crcshare ) [ 100% ------
’ GLA (sqg. m) 13500 ------

30 Sept 2017

Occupancy %

88%
WALT (months)
15 months later 43 mth

GRI (Um/year)

l

G2.0m I

20%

G1.8m

FFO (Gmiyear)  FFO Yield on

equity invested

Source: GTC
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EXECUTION OF GROWTH STRATEGY

Case study

At acquisition

73%

54 mth

42.2m

49.6m

Equity Invested upon
acquisition

Neptun Office Center,Gd a &Es k ,

Pol and

Acquisition cost
(4m)

Acquisition date

Completion year
GTC share (%)

GLA (sq. m)

Occupancy %

a2m

FFO (Gmlyear)

86% I
WALT (months)
15 months later 40 mth
GRI (Uml/year)
m— 25 I
ﬁ%

Completed

30 Sept 2017

FFO Yield on
equity invested

Acquisition cost
(Gm)

Acquisition date

.'M:
| LU
| LTS

.HI;;;H!H.’
AT
| r!”“”'!i’nf "

U TGN LD

l WHIHRNEE

At acquisition

Completion year

GTC share (%)

GLA (sq. m)

30 Sept 2017

Occupancy %

100% 100%

WALT (months)

Under construction 65 mth

65 mth

GRI (m/year)

m— aon [

22.3%

. G1.6m

41.3m
[ |

FFO (Um/year)

B i5.6m

Equity Invested upon FFO Yield on
acquisition equity invested

............................................................................................

Source: GTC
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EXECUTION OF GROWTH STRATEGY

Case study

li l :
] ‘\
[ il LU E

Equity Invested upon
acquisition

Duna Tower, Budapest, Hungary

Acquisition cost
(Gm)

Acquisition date
Completion year
GTC share (%)

GLA (sq. m)

Completed

31,300

30 Sept 2017

Occupancy %
) 93

WALT (months)

23 months later 35 mth

GRI (Um/year)
I i 25m

G3.0m 15.2%
FFO (Gml/year) FFO Yield on

equity invested

Acquisition cost
(Gm)

Premium Point
Bucharest, Romania

Acquisition date
Completion year

GTC share (%)
GLA (sq. m)

30 Sept 2017

Occupancy %

97%

WALT (months)
17 months later

33 mth

l

GRI (Um/year)
G3.0m

l

15.6%
G13.5m Gﬁm I
Equity Invested upon FFO (Um/year) FFO Yield on

acquisitionity equity invested

Source: GTC
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GaleriaP - § n o Warsaw

DEVELOPMENT PIPELINE
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UNIQUE DEVELOPMENT PIPELINE

Unlocking significant embedded value through development projects

Revaluation
Total gain Book value Expected
investment recognized as at development

Investment
cost
until @

30.09.2017
(4m)

Expected
NOI
(Gm)

Expected
cost® until 30.09.2017 yield completion
(am) 30.09.2017 ()

(Gm)

Under construction

Avrtico Warsaw 7.8 18.1 19.6 1.6 19.9 8% 5.00% 1.6 Q4 2017

White House Budapest 21.5 20.2 47.0 - 20.2 9% 6.00% 4.0 Q2 2018

Ada Mall Belgrade 34.4 43.9 105.3 - 439 10% 8.00% 10.5 Q1 2019

Green Heart Belgrade 46.0 43.6 92.7 - 43.6 9% 8.50% 8.3 2018/2019

ABC | Sofia 141 6.5 28.0 6.5 9% 7.75% 2.5 2019

Matrix Zagreb 21.0 2.8 38.4 - 2.8 9% 8.25% 3.4 2019/2020
144.8 135.1 331.0 1.6 136.9 30.3

Planning stage

The Twist - Budapest

City Tower Budapest 36.0 12.2 96.1 - 12.3 9% 6.00% 8.4 2019
GTC X Belgrade 17.0 4.9 30.9 - 4.9 11% 8.50% 3.3 2019
ABC Il Sofia 15.2 5.7 30.0 5.7 9% 7.75% 2.7 2019/2020
Kompakt Budapest 29.0 12.8 64.0 - 12.8 9% 6.00% 5.6 2019/2020
City Rose Park Bucharest 46.0 10.5 89.2 - 10.6 10% 7.50% 8.9 2019/2020
GaleriaWi | an- w Warsaw 61.0 32.8 180.0 - 32.8 10% 5.00% 18.0 2020
Galeria Jurajska Ext. cz ist o 37 0.2 75 0.2 9% 6.00% 0.7 2018
Cascade Ext. Bucharest 14 - 2.7 - 11% 7.50% 0.3 2018
209.3 79.1 500.4 79.3 47.9
Total
354.1 214.2 831.4 1.6 216.2 78.2

Note: (1) Investment cost includes cost of land, construction cost, marketing cost and cost of finance; (2) JLL prime yield as published in Q3 City Reports

E GTCl¢
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UNIQUE DEVELOPMENT PIPELINE

145,000 sg. m under construction out of which 7,800 sq. m to be completed in Q4 2017

Artico )
Warsaw, Poland

GLA (sg. m) 7,800
Parking units 150
T,otal investment cost 196
(m)

Cost up to date (Um) 18.1
Recognized

revaluation gain up to 1.6
date (Um)

Assumed development 8%
yield

Expected completion Q4 2017

White House é
Budapest, Hungary

GLA (sq. m) 21,500
Parking units 299
Tf)tal investment cost 470
(4m)

Cost up to date (Um) 20.2
Recognized revaluation

gain up to date (Um)

Assumed development %
yield

Expected completion Q2 2018

Ada Mall =

. L)
Belgrade, Serbia
GLA (sq. m) 34,400
Parking units 1,000
Tptal investment cost 105.3
(Gm)
Cost up to date (Um) 43.9
Recognized revaluation
gain up to date (Um)
A_ssumed development 10%
yield
Expected completion Q12019

Source: GTC
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UNIQUE DEVELOPMENT PIPELINE

145,000 sg. m under construction in 6 projects

Y Tl

Green Heart
Belgrade, Serbia

GLA (sg. m)

(Gm)

Recognized revaluation
gain up to date (Um)

Assumed development
yield

Expected completion

46,000
(I ph. i 26,000;
Il ph. i 18,000)

| ph.- 2018
Il ph. - 2019

Sofia, Bulgaria

GLA (sg. m)

Recognized revaluation
gain up to date (um)

Assumed development
yield

Expected completion

Matrix
Zagreb, Croatia

GLA (sq. m)

(Gm)

Recognized revaluation
gain up to date (Um)

Assumed development
yield

Expected completion

2019/2020

Source: GTC
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UNIQUE DEVELOPMENT PIPELINE
204,000 sg. m in the planning stage in 6 projects planned for 2019-2020

The Twist - Budapest City Tower ' GTC X Advance Business Center Il
Budapest, Hungary Belgrade, Serbia Sofia, Bulgaria
GLA 36,000 GLA GLA 15,200
(sg. m) (sg. m) (sq. m)
Parking units 620 Parking units 330 Parking units 300
GTC share (%) 100% GTC share (%) 100% GTC share (%) 100%
Expected Expected Expected
completion 2019 completion 2019 completion 2019/2020

GTCI¢




UNIQUE DEVELOPMENT PIPELINE

204,000 sg. m in the planning stage in 6 projects planned for 2019-2020

Kompakt City Rose Park i Galeria Wil a r@
Budapest, Hungary P Bucharest, Romania Warsaw, Poland
GLA GLA GLA
46,000

(sq. m) 29,000 (sq. m) a.m) 61,000
Parking units 580 Parking units 920 Parking units 2,180
GTC share (%) 100% GTC share (%) 100% GTC share (%) 100%
Expected 2019/2020 Expected 2019/2020 Expected 2020
completion completion completion

Source: GTC
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Korona Office Complex, Cracow

FULLY INTEGRATED PLATFORM

GTCI @
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HIGH QUALITY PROPERTY MANAGEMENT AND DEVELOPMENT
PLATFORM WITH DEEP MARKET KNOW-HOW

> Active management Development
]
=
n

Competitive advantage through entrepreneurial local Coverage of full value chain provides for independence and

management structures optionality

Management

\ M

- Thomas Kurzmann 1 a Erez Boniel
\ CEO \ CFO
A 4

Central functions

Sl mE sy B o O“-°_>_>¢°_>E§

Legal Accounting  Treasury  Corporate  IT Corporate HR& Investment & ! ] o i )
& Controlling Planning Marketing & Organisation  Development H Analysis Properny Realisation of Cautious review
Communication Strategy & Acquisition optimisation further upside of strategic fit and
[renant advise potential return requirements
Asset . {hold/sell)

Management: 1

A
|
|
|
.

; Ongoing Interaction
and cross-check

: i

Country offices | i

i i

i i

o i i

- i | i

i I:l - = : | |
i i

i i

Bulgaria Romania Croatia Hungary Poland Serbia | |
i i

i i

i i

abs 0
C A =
S . > = 3 > - - Bl —
Central supervision from Warsaw =
i Development: Identification Concept Planning Marketing Realisation

[Leasing

I

v v

v v
— u
=
A= o fif A
- e ey
Portfolio Project Land Acquisitions
& Asset Management Managementng Development

Efficient management structure combining centralized functions and local offices in close proximity to properties allows for swift
and resource-efficient realization of value creation potential

N GTCI¢
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Avenue Mall, Zagreb

BIATTRACTI VE ATOTAL RETURNO PROPOS
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KEY FINANCIAL HIGHLIGHTS

Improvement of all financial metrics still before the impact of GaleriaP - gnocna

As of 30 September 2017

Gross margin from
rental activity

+1%
65M r=® 65M

9Mb616 9MO6 17

FFO |

0,
oM +5%

3 34M

9M616

9M617

EBITDA

54M 54M

9M617

31 Dec. 616 30 Sep.

617

Profit before tax

9M616

31

EPRA NAV

0
+I:I—'4-/£l,019M

Dec. 0616 30

Sep.

Source: GTC

32

GTCIA

61



CONSERVATIVE FINANCING STRUCTURE
Interest cover at 3.6x, LTV at 42%

Balanced debt split Interest rate split

As of 30 September 2017 As of 30 September 2017

Other
currencies
14%

Unsecured
debt
22%

Secured
debt
78%

Fixed/hedged

* Other currencies include PLN and HUF 86%

Debt maturity

As of 30 September 2017

am 217 228 A Average interest rate down to
3.1%

A Interest cover at 3.6x
A Net LTV down to 42%

118 A ;

107 A Average debt maturity of 4 years
79 102

16

I Loans to be recycled/sale of asset
17
r T T T T T Bonds
For 12 mths ended 30 Sep.'18 30 Sep.'19 30 Sep.20 30 Sep.21 30 Sep.'22 30 Sep.’23 and o
beyond Il Loans amortization

Source: GTC
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FUNDS FROM OPERATIONS (FFO I)

Robust acquisitions and developments drive FFO |

As of 30 Seitember 2017

am
A FFO | per share of G0.07

A Robust operational development

42
38
322 33.8
28 A Significant development pipeline to further boost
i FFO |
A Solid basis for sustainable and long term dividend
| policy

2014 2015 2016 ' 9M 2016 9M 2017
FFO | bridge FFO |/ share
am .
u
134 ® (105)
0.07 0.07
2 3 | 34 I I
Profit before tax Tax paid FV re-measurement SBP Foreign exchange Unpaid, financial FFO 9M616 9 Mo 1
differences, net expenses, net

Source: GTC
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KEY SHAREHOLDER INFORMATION

Shareholder structure

Basic share information (as of 17 November 2017)

Symbol GTC S.A.
Free Float
Share price PLN 9.04 22%
ISIN PLGTC0000037
Perf 1M 14% LSREF Ill GTC
errormance + (1)
iesmerts
Primary exchange Warsaw Stock Exchange Aviva ;30/20 WBK 61%
Market capitalization® PLN 4.25bn / (G1.02bn
OFE PZU SA
Shares outstanding 470.3 million Zlota Jesien 10%
Share performance 12M Broker coverage
Currency: PLN Analyst coverage Target Price (PLN) Analyst name Date
11,00 3 10¢C R
DM PKO BP 10.14 (Hold) Stani sgaw 1010/47a
10.00 +40% 9o (
' ot BDM 10.73 (Accumulate) Adrian G- r ni aX3/08/17
9,00 —
QlAii_ 50 ¢ mBank DM 9.59 (Hold) PiotrZy b a § a 2/08/17
8,00
2 30 ( Wood&Company 11.30 (Buy) Jakub Caithaml 26/07/17
7,00
2 10C Jp Morgan 10.35 (Neutral) Michal Kuzawinski 19/07/17
6,00 1 90« )
DM BZ WBK 10.76 (Buy) Adrian Kyrcz 9/06/17
5,00 1 700
A,'\Q) d\@ Q}(\ - (\ ) :(\ ) :(\ ¥ "(\ «(\ \,'<\ 05(\ '(\ \,'<\ . ’<\ Haitong Research 10.60 (Buy) Cezary Bernatek 25/05/17
I W @R @YY P S IPOPEMA 9.74 (Buy) Mi c IBaggiski  13/04/17
—GTC e \\|G 30 Pekao Investment Banking 9.55 (Buy) Maria Mickiewicz 29/03/17
Source: GTC; stoog.com Vestor DM 8.60 (Neutral) Marek S z y ma Es k 6/02/17

Note: (1) 1 EURO = 4.2419PLN
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BALANCE SHEET

Value creation from Galeria P- g n o andarpins future development and acquisition

Investment property, assets held for sale 1 .
and L.T. assets (incl. IPUC) N 1831 ] ____ 1605 ___! Increase in investment
. _ i property driven by acquisitions
Residential landbank and inventory 21 19 and development activity offset
Escrow accounts for purchase of assets 1 - partially by disposal of Galleria
Stara Zagora and Galleria
Fixed assets 7 6 Burgas
Investment in shares and associates 2 4 Decrease in cash and cash
) il = T equivalents due to acquisition
Cash & cash equivalents 102 150 - of two office buildings, land
Deposits 28 28 plots and investment in assets

under construction

Vat receivable 16 17 Increase in common equity
due to an increase in
accumulated profit and an
TOTAL ASSETS 2,036 1,839 increase in share premium
following issue of L series
shares (for the purpose of

Other current assets 8 10

; il ) e n dividend payment) above the
Common equity 892 87 | nominal \?aIZe. )
Minorities N 7 i 3 _ - - Increase comes mainly from
| )
Short and long term financial debt _ B g ] 893 1 issue of new corporate
bonds and loan (068.5m) as
Derivatives 4 5 well as a drawdown under
R Galeria P - | n daamfacility
Deferred tax liabilities 119 98 (G42m). The increase was
Other liabilities 87 53 partially offset by repayment

of Galleria Stara Zagora and
TOTAL EQUITY AND LIABILITIES 2,036 1,839 Galleria Burags loans
(435m) following the sale of
these projects and
repayment of bonds (423m).

GTCI¢
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CONSERVATIVE FINANCING STRUCTURE

Average cost of debt at 3.1%

2014 2015 2016 9M 2016 9M 2017

Average cost of debt

922 930
893
I 739 I I

31 Dec. 2014 31 Dec. 2015 31 Dec. 2016 30 Sep. 2017

Active management of debt

Short and long term financial debt

4.3% A Repayment of PLN 98m bonds in May 2017
§ and PLN 98m bonds in October 2017
3.4% 3.2% 3.2% 3.1%
§ A (1105m of construction loans under
§ negotiations
A (1240m of refinancing loans under
| negotiations to improve conditions, including
| 0G200m refinancingo f Gal er i a P -
2014 2015 2016 i 9M 2016 9M 2017
Note (1) Cash basis, including loan origination costs
Source: GTC
40
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NAV
EPRA NAV growth

As of 30 September 2017

EPRA NAV EPRA NAV per share
Fm——mm e e e e mmmm === === 1,019
am I +66% a +11% 2.17
———————— >

| 933 :

I 897

I I

I g8 837 :

I 797

[ 779 [

I 1.95

[

|

614
31Dec14 31Dec'l5 31March'16 30June'l6 30Sep'l6 31Decl6 31 March'l?7 30 Sep'l? 31 Dec. 2016 30 June 2017
EPRA NAV bridge Strong NAV EPRA growth momentum
am
123 1,019 “ .
606 ' A EPRA NAV per share strongly up to u2.17
@ 892 4 ] (411.95 at 31 December 2016)
A Strong EPRA NAV uplift since 2014
Total equity ~ Non-controlling Equity Derivatives  Def. tax liab. on EPRA NAV
interest attributable to RE assets
equity holders of
the Company

GTCI¢
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DEBT AND LTV

(Um) 30 September 2017 31 December 2016

Long-term bank debt and financial liabilities 814 739

Short-term bank debt and financial liabilities 116 154

Loans from minorities (20) (18)

Deferred issuance debt expense 5 6

Total bank debt and financial liabilities 925 881
CaSh&CaShequwalems&deposns ........................................................................................................ 130 ....................................................... 178 ..........................
Netdebtandfmanc'al“abmtles ............................................................................................................. 7 95 ....................................................... 7 03 ..........................
Total property (including escrow funds deposited for acquisition of land) 1,873 1,624
Netloantovalueratlo 42% ...................................................... 43% .........................
Averagemterestrate ....................................................................................................................................... 31% .................................................... 32% .........................
Interest cover 3.6x 3.5x

H/
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INCOME STATEMENT

Growth stemming from increased portfolio to fund future development

(Gm)

Rental and service revenue

Cost of rental operations

\ 9M 2017

9M 2016

Q32017

Q32016

Residential sale result - 1 -

Gross margin from operations 65 66 22 23

Selling expenses (2) (2) (2) (1)

G&A expenses w/o share based provision 8) (8) 3 3)

Profit/(loss) from revaluation of invest. Ml R R R R R R R e EE R R R L R L L L L \

property and impairment of residential |4 105 39 54 15 '

projects W N 77 | R

Other income/ (expenses),net (3) (2 (2) (1)

Profit (loss) from continuing operations | [ | |

before tax and finance income / 157 93 72 33

(expense)

Foreign exchange differences, net 3) 3 1 (1)

Finance expenses, net (22) (20) (8) (8)

Share of profit/(loss) of associates - (4) - -

Profit/(loss) before tax 134 71 66 25

Taxation " T s .7 . a7 :
————————————t————————————————————- 1

Profit/(loss) for the period 112 107 52 71

Attributable to equity holders of the parent 112 107 52 71

Attributable to non-controlling interest

Comments
E An increase in rental and

services revenue mainly
due to acquisition of
income generating
assets and completion of
projects.

Profit from revaluation
reflects mainly
developers profit upon
completion of Galeria

P - § n candrFartyOne
Il as well as revaluation
gain on Galleria Stara
Zagora combined with
value appreciation of
income generating
assets following an
improvement in their
operating results (mostly
Galeria Jurajska).

Increased provision
related to revaluation
gain

Source: GTC
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CASH FLOW STATEMENT

Strong investment activity

(4m)

Operating activities

Operating cash before working capital changes 54 54

Add / deduct:

Interest paid, net (18) (18)

Effect of currency translation - 1

Tax 3) 3)

Cash flow from operating activities excluding residential 33 34

Change in advances received 3 3

Cash flow from operating activities 36 37
Investing activities

Investment in real estate and related ! YV _(i7_5_) ___________ (_1_97)_ _____ '
Loans repayments B 1177
Purchase of non-controlling interest Z (18)
Purchase of subsidiaries — (6)

Changes in working capital 1 2

Sale of assets 42 18

VAT/CIT on sales of investments 2 (20)
Investment in real estateandrelated | (1290 | = (00
Finance activity B .
Proceeds from long term borrowings net of cost E 123 174 '
Repayment of dividend Vi Z8-) ---------------------
Repayment of long term borrowings / bonds ' I e N I N
Financeactivity 45 101
Netchange |\ . @n |\ 6
Cash at the beginning of the period 150 169

Cash at the end of the period 102 107

Investment in real estate

includes expenditure on of
GaleriaP - | n oanch a
Fortyone Il and expenditure
on investment property
under, Artico (Warsaw,
Poland), Ada Mall
(Belgrade, Serbia) and
White House (Budapest,
Hungary) as well as
acquisition of income
generating projects and land
plots for future development.

Proceeds from long term

borrowings reflect
drawdowns under loans on
assets under constructions
as well as issue of bonds
and corporate loan.

Includes partial repayment

of bonds, repayment of
Galleria Stara Zagora and
Galleria Burgas loans, as
well as amortization of
investment loans.

Source: GTC
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B) YIELDING ASSETS BY COUNTRY
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IDEAL TIMING TO HAVE EXPOSURE IN CEE AND SEE MARKETS

Rents in the CEE and SEE vary by market

| Dublin |

Dusseldorf, Hamburg

Copenhagen, Prague

BUDAPEST, Frankfurt,
Munich, Stuttgart

Stockholm

Luxemburg, Paris CBD

rental growth slowing

London City,

rents falling

Lyon

Istanbul

Barcelona,
Berlin, Madrid

Rome

Amsterdam, Milan

Brussels, Helsinki,
St. Petersburg

rental growth
accelerating

Lisbon

rents bottoming out;

London WE

Geneva

GTC @

WARSAW

Oslo

BUCHAREST, Athens, Kiev,
Moscow, Zurich

} GTC ideally positioned to benefit from anticipated rent reversion in key CEE and SEE markets

Note: _GTC market

Source: JLL
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POLAND

Number of

buildings 18
910
E]C:T?)k L0 (44% office;
56% retail)

% of income
generating
portfolio

GLA
(ths. sg. m)

- - Occupancy

Poznan i ’ 0
Warsaw e (%)
todz = 0000 R

Average
o headline rent
Katowice ey (4/sg. m)

Wroctaw

Krakow

GlobisWr oc §aw, Wr ocga\g

Sterlinga Businessgerpﬁxghr,p@z,dgqg Neptun Office Cent«,%, Gd a Es k
Source: GTC
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INVESTMENT PROPERTY

Galeria Jurajska

Overview

TH SRS RN . 8 ke
= OTEER T y \

Tt i

mo
AT TN =

e

= p—— e

SHOPING MALL

Location Cznhst ocholand a

Year of completion 2009

Book vaue as at 30/09/17 0169m

GLA 48,700 sg. m

Occupancy 96%

WALT by rental income 3.3yrs

NOI 011.3m

Average headline rent 19.8 U/sq. m

CINEMA
CITY
INDITEX

LPP
TMODK

AM

TOP 5 TENANTS

Source: GTC
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INVESTMENT PROPERTY

Gal eria P-gnocna

SHOPING MALL

Location Warsaw, Poland

Year of completion 2017

Book vaue as at 30/09/17 0337m

GLA 64,800 sg. m

Overview

Occupancy 89%

WALT by rental income 6.6 yrs

NOI 015.5m

Average headline rent 21.40/sq. m

Green certification LEED GOLD pre-certification

(9 CINEMA

Carrefour I

TOP 5 TENANTS

= GTCl&




INVESTMENT PROPERTY

Korona Office Complex

FOUR OFFICE BUILDINGS

Location
Year of completion

Book vaue as at 30/09/17

R
PEAERR IS L A2 AN 2

N,
“‘;

GLA

Overview

Occupancy
WALT by rental income
\[e]]

Average headline rent

STATE STREET
HITACHI

Inspire the Next

alight

TOP 5 TENANTS

= GTC|&




INVESTMENT PROPERTY
GlobisPoz na

il |l o

11).111[‘"
{nlmin|

=
2
2
o
>
O

OFFICE BUILDING

Location

Year of completion

Book vaue as at 30/09/17
GLA

Occupancy

WALT by rental income
\[@]]

Average headline rent

PoznaE,

13.1 0/sq. m

TOP 5 TENANTS

arvato

BERTELSMANN

COMARCH

GRUPA

L
LUXMED ™ gpd

(X).A. Schulman

Source: GTC
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INVESTMENT PROPERTY
Aeropark Office Centre

THREE OFFICE BUILDINGS

Location Warsaw, Poland
Year of completion 2007,2008,2011
Book vaue as at 30/09/17 053m
" m .E GLA 28,800 sg. m
o m GE) ---------------------------------------
:f 5 Occupancy N 77%
= ; WALT by rental income 2.4 yrs
(\[e]! 03.7m
Average headline rent 14.0 4/sq. m
Green certification LEED GOLD
e : 0
=T D — eI,
Himme 2 "o
I = SN
il % &LEGIS
| = i -
= novo nordisk

e Ll

LINETECH

e GTC|&



INVESTMENT PROPERTY

Pixel

g

| 1‘1&!&1@5&@:,

=
2
2
o
>
O

OFFICE BUILDING

Location

Year of completion

Book vaue as at 30/09/17
GLA

Occupancy

WALT by rental income
\[@]]

Average headline rent

Green certification

BREEAM VERY GOOD

TOP TENANT

allegro

Source: GTC
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INVESTMENT PROPERTY

GlobisWr oc gaw

G1EOBE OFFICE BUILDING

Location Wr ocgaw,

g suass

Year of completion 2008

Book vaue as at 30/09/17 034m

GLA 16,100 sg. m

Overview

TTTTRL
g ||||lllll | i Occupancy 99%
o g g R RN EEEE N EEEEE EE ..
g ¥ 1 LA EEEEEEEER

ll PR Sl e NOI G2.7m

WALT by rental income 3.5yrs

P
%y

) - X !
PR TEN e R
: Average headline rent 14.4 G/sg. m

UNITA4

%) AN

% ~N¢" MEDICOVER

Z

L

O

a Raiffei
X POLBANK

citi handlowy

o GTC|&




INVESTMENT PROPERTY

Sterlinga Business Center

Overview

OFFICE BUILDING

Location
Year of completion
Book vaue as at 30/09/17

GLA

Occupancy

WALT by rental income
\[@]]
Average headline rent

Green certification

BREEAM EXCELLENT

TOP 4 TENANTS

(akedin

TATE X LYLE

GFT B

Source: GTC

55

GTCI @




INVESTMENT PROPERTY

University Business Park

TWO OFFICE BUILDINGS

Location
Year of completion
Book vaue as at 30/09/17

GLA

Overview

Occupancy

WALT by rental income
\[@]]
Average headline rent

Green certification

EU GreenBuilding

Pol anc

TOP 5 TENANTS

BARRY

O
FUJITSU

LA
ERICPOL

CALLEBAUT

Source: GTC
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INVESTMENT PROPERTY
Neptun Office Center

OFFICE BUILDING

Location
Year of completion
Book vaue as at 30/09/17

GLA

=
2
2
o
>
O

Occupancy

WALT by rental income
\[@]]

Average headline rent

Green certification

citi handlowy

[ MACGREGOR
COMARCH
§ApAn

it works

TOP 5 TENANTS

== GTC|&




INVESTMENT PROPERTY

Francuska Office Centre

r

VR W
 \d

i
i §
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g
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l o .
las 1 —=
RN T i nml

TWO OFFICE BUILDINGS

Location Katowice, Poland

Year of completion 2010

Bookvaveasatzo0017 u 39m
oL - 23000sqm
occupancy | 73%
WALT by rental income 18yrs
o @
average headiinerent NGRS l33u/sqm

Green certification

TOP 5 TENANTS

Rockwell
Automation

0$"
tracktec f
KNable

Source: GTC
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HUNGARY

Impressions

Key statistics

Number of 5
buildings
Book value 220
()] (100% office)
" » % of income
. et 1L R T generating 14%
“'mm‘”mm?;‘“i:ﬁu Ll - ':':;n il
N1 L 1L L AT T e o et Ei i G S L (R e S GRS [T L Tt
1 :' o GLA 119
R T (ths. sq. m)
Occupancy 97%

GTC Metro, Budapest (%)

Average
headline rent

T m-l--

g 2JREN W
Ll A
. [ [T

Spiral, Budapest t@

Source: GTC
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INVESTMENT PROPERTY

Center Point

menou'ﬂT a
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TWO OFFICE BUILDINGS

Location

Year of completion

Book vaue as at 30/09/17
GLA

Occupancy

WALT by rental income
\[@]]

Average headline rent

Green certification

Budapest, Hungary

LEED GOLD

TOP 5 TENANTS

Ex¢onMobil

ECOLAB

Ecolab Hygiene Kft.
Nalco Hungary Kft.

Industrial Solutions

g Honeywell

NEMZETGAZDASAGI
MINISZTERIUM

Source: GTC
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INVESTMENT PROPERTY

Duna Tower

OFFICE BUILDING

Location Budapest, Hungary

Year of completion 2006

Book vaue as at 30/09/17 U63m

GLA 31,300sg. m

Occupancy 93%

=
2
2
o
>
O

WALT by rental income 2.9yrs

NOI 04.0m

Average headline rent 12.6 U/sq. m

Green certification BREEAM GOOD

[=]

V2 Huawel

- w

Go Further M ei Li fe
(M) UNHCR

=<= The UN Refugee Agency

BLACKROCK

i,

TOP 5 TENANTS

e GTC|@




INVESTMENT PROPERTY
Spiral

Overview

OFFICE BUILDING

Location

Year of completion

Book vaue as at 30/09/17
GLA

Occupancy

WALT by rental income

NOI

Average headline rent

Budapest, Hungary

10.7 0/sq. m

Source: GTC
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INVESTMENT PROPERTY
GTC Metro

OFFICE BUILDING

Location Budapest, Hungary

Year of completion 2010

Book vaue as at 30/09/17 028m

GLA 16,200 sg. m

Overview

Occupancy 100%

WALT by rental income 2.7yrs

NOI 02.1m

Average headline rent 11.6 G/sq. m

TOP TENANT

= GTCl&




