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The heart of it.

I. WhyPoland isanAttractiveMarket to Investment?
10th largesteconomyin Europe with sizableinvestmentsand trade flows

14 specialeconomiczoneswere created to attract investors to the areas that suffered losses after the transformation of the political system in 1989 through incentives in the form of exemption from corporate 
income tax (CIT and VAT)
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10th economy in Europe; 21st Globally (GDP)1)

total labor force completed higher education)6
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Residential
7%

Retail
93%

Residential Retail

Poland, 
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71%
Poland, 
ìƖŸĦŮċƽ

13%

Poland, 
other cities

16%

Poland, Warsaw ÂŸũċŰĬЯНìƖŸĦŮċƽPoland, other cities

II.  G CITY EUROPE Snapshot

13 Properties
10 Retail and 3 Residential

323kSQMGLA Retail

35k SQM GLA Residential

97.1% GLARetail Occupancy

ϵфм m ->ϵмрм m NRI 2025 /2030

16.0% LfL NRI Growthy/y 

ϵ
ϵ1.8 bn Market Value 
with +9%increasein lastyearSI & DL 

44

P o r t f o l i o  B r e a k d o w n  A s s e t  Va l u e
S t a n d i n g  P o r t f o l i o  b y  G e o g r a p h y

P o r t f o l i o  B r e a k d o w n  A s s e t  Va l u e
S t a n d i n g  P o r t f o l i o  b y  A s s e t  C l a s s

+ 56% in Retail 

+ 220% in Residential for Rent (2,100 apartments)

+ 72m   incomesellingresidential (370 apartament)

5Y expected Growth:
currentprojectspiplineand land bank without newprocjct 

Poland portfolio excludingFlora, includingTargówek, Residential with BudildingA Ostrobramska
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WARSAW
THE HEART OF OUR PORTFOLIO

*o 8 prime assets in distinct 
catchment areas

o Over 228,100 sqm GLA, 

app. ϵ 1.2bn value -
Retailand ResidentialAsof 31 

December 2024

o In terms of Market Value, 

71% of the G-City Europe 
portfolio is located in 
Warsaw

o High occupancy levels and 
tenant demand

o Creating great places in a 
growing capital city

555



III. Tenants Structure

҉Targówek, Reduta, Plejada, King Cross: Co-owner GLA (65.865sqm) - represents 16% of 
Total GLA including co-owners. Presented numbers are without co-owner:

a. 2 % of Annual Rental Income (as a Tenant to G-City)
b. 10% of GLA (tenants to G-City

Ϟ

Fashion Apparel
33%

Hyperm/ 
DepartStore

25%

Home
7%

Entertainment
11%

Specialty Goods
6%

Health & Beauty
6%

Restaurants
4%

Services
1%

Office / non retail
7%

Tenantmix by GLA, with co-ownersGroup Tenant Tenant Activity
% of Annual 

Rental Income
Main Brands

LPP Fashion 4%

CCC Shoes & Fashion 4%

EM&F Group Culture Goods 2%

Hennes & Mauritz Fashion 2%

TJX Poland Sp z o.o.Fashion 2%

A.S. Watson Heath & Beauty 2%

Inditex Fashion 2%

Euro-net Electronic/ Dig Media 2%

Carrefour Supermarket 2%

Jeronimo Martins Supermarket 2%

Cineworld Cinema 2%

Amrest Fasy Food 2%

AFM Supermarket 1%

Benefit Systems Fitness Center 1%

C&A Fashion 1%

TOP 15 Tenants 32%

*

йШ7ŔċŮċШƽŔƣőШ7ŔΝШƣŸШĤĲШreplace by other food operatoe 6



STRONG OPERATIONALPERFORMANCE 12M 2024
*FLORA EXCLUDED, WITH TARGÓWEK UNDERMANAGEMENT

+16.0%
Like-for-LikeNRI growth

vs. 2023

91.2%
Poland Retail Operational 

margin2024

97.1%
Retail occupancy

as of December 31, 2024

+4.6%
Like-for-Liketenant sales

vs. 2023

313
Contractssignedin 2024

Incl. Targowek

+12.3%
Leasing spread
incl. Targowek

12.9%
OCR

as of December 31, 2024
Incl. Targowek

+4.9%
Avg. Rent Retail/sqmincrease

as of December 31, 2024

26.8EUR
Avg. Rent Retail/sqm

as of December 31, 2024

+3.0%
Footfall increase

vs. 2023
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STRONG OPERATIONALPERFORMANCE 4Q 2024
*FLORA EXCLUDED, WITH TARGÓWEK UNDERMANAGEMENT

+17.2%
Like-for-LikeNRI growth

vs. 4Q.2023

91.8%
Retail Operational margin

4Q.2024

+4.9%
Like-for-Like tenant sales

vs. 4Q.2023

+2.6%
Footfall increase

vs. 4Q.2023

65
Contractssigned

in 4Q.2024
Incl. Targowek

+20.7%
Leasing spread
incl. Targowek
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G&A Savings 

.ǳŘƎŜǘ нлнр όϵ фƳύ vs 12M 2023 (43% lower costs)

267
Number of employees 

in February 2022

138
Number of employees 

in Dec 2024

9

Operational results: Key Results and G&A Savings

*Decrease due to disposal of Targowek
Ϟ [C[ ŜȄŎƭǳŘŜǎ ŘƛǎǇƻǎŜŘ ŀǎǎŜǘǎΣ ŀǎǎŜǘǎ ǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘǎ όtǊƻƳŜƴŀŘŀύ                                                        ϟ ǎŀƳŜ ŀǎǎŜǘǎ ƛǎ [C[ ƛƴŎƭǳŘƛƴƎ Promenada and resi

Operating results Poland and Czech 12M 2024 12M 2023 Change Q4 2024 Q4 2023 Change
in milions eur

NRI reported 95,5 100,8 (5,3%) 22,2 27,4 (19,3%)

Total NRI (cash) 98,0 106,0 (7,5%) 22,6 28,7 (21,3%)

LFL NRI Ϟ 66,6 57,3 16,3% 16,8 14,6 15,0%

NRI same assets ϟ 86,9 73,7 17,9% 22,2 19,4 14,1%
-

EBITDA same assets * 75,4 60,1 25,5% 18,7 16,0 16,5%

EBITDA* 84,0 87,2 (3,7%) 18,7 24,1 (22,4%)
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Liquidity Managment

Secured 
debt; 59%

Unsecured 
debt; 41%

Total debt
ϵтплƳ

*

* On 15 Jan 2025, a clean-ǳǇ Ŏŀƭƭ ŦƻǊ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ϵурa ƻŦ 
2025 bonds was announced and was executed in Feb 2025.

Å ¢ƘŜ ōŀƭŀƴŎŜǎ ƛƴŎƭǳŘŜ ϵмноa ƻƴ ŀ ƭƻŀƴ ŦƻǊ CƭƻǊŀ ǎƘƻǇǇƛƴƎ 
mall. Following the signing of the SPA in Dec 2024, the 
loan will be eliminated with the implementation of the 
sale in 2025.

Å All interest rates are fixed/hedged

Å Weighted average remaining maturity of debt ς 3 years

Å Cash balance ϵ91.7M as at 28 February2025

43,8% 45,0% 46,2% 
40,9% 39,9%

34,6%

56,9% 60,0% 61,1% 
57,2% 58,2%

52,9%

31/12/22 30/06/2023 31/12/2023 30/06/2024 30/09/2024 31/12/2024

LTV (net) LTV (net) incl. Hybrid

NET LTV, INCL. HFS

85
221

305
161

123

123
28

434

2025 2026 2027 2028 2029 TOTAL

tǊƛƴŎƛǇŀƭ ŘŜōǘ ƳŀǘǳǊƛǘȅΣ ϵƳ

Bonds Secured bank loans

3.39%
Weighted average 

interest rate  

LTV = Loan-to-value: Loan = our borrowings (bank loans + bonds) net of cash = 
740m borrowings т 91m cash т 4m cash of companies held for sale = 645
Value = value of our property portfolio (including properties that are held for sale)
= 1651m SI + 213m in DL = 1864 LTV = 645/1864 =34.6%

Incl. hybrid:
Loan = 645 +341 = 986 => LTV = 52.9%
(Hybrid ĤŸŰĬШŔƚШċШĤŸŰĬШƽĲШőċƻĲШŔŰШŔƚƚƨĲШŉŸƖШƽőŔĦőШƽĲШĬŸŰќƣШőċƻĲШċŰШŸĤũŔŊċƣŔŸŰШƣŸШƓċǃЮШ
Presented in our equity instead of the liabilities)
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Properties 

Fair value of 
standing 

investments

Share of 
properties in 

fair value

13153 Average 
retail 

property fair 
value

Countries

Weighted 
average cost 

of debt

ϵмтƳ ϵ мр5m

7 1

3.9% 3.4%

ϵн.6bn
 

ϵм.8bn 

V. Assets Rotation and value creation 2014-2024

10 Retail and 3 ResidentialRetail

as of Dec 31, 2024

94%
Retail

6%
Resi

100%
Retail

2014 20142024 2024
Flora excluded
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VI. TrackRecord2024-2025 Q1

vп Ψнп

ÅDisposal of Raclawicka
IR"֗42O"

ÅSigning of Flora SPA
IR"֗454O"

vм Ψнр

Completed 
Turkey land sale
IR"֗75O"

vм Ψнп

Disposal of Pankrac
GP ֗ 259M 

vн Ψнп vо Ψнп

Disposal of Targówek
IR"֗452Oto G-City Ltd. 

Completion of Ostrobramska 
183 units Wolska land 

Acquisition
IR"֗3507O"

Pgy"Tguk"nqcp"hqt"֗4;O"
for Tragutta and Rubikon

Tender offer  for 
2025 Bonds
 ֗334O"PX

Tender offer for 
2025 Bonds
֗5;O"PX

Declaration of 
֗;2O"Fkxkfgpf

Completion of 
Ostrobramska 

259 units

2025 Bonds 
Clean up Call

8֗5M NV

Pardubice loan 
Tgrc{ogpv"֗83O

12



The heart of it.

2025ς 2030 Road map

vп Ψнр

Wolska project 
completion

vм Ψнрvн Ψнрvо Ψнр

Promenada Extension 2 project start, 
investment of 80M, annual income of 

7M, GLA 19k m2, 
Asset Value  +116 M 

Promenada Extension 2
 project completion

vп Ψнсvм Ψнсvн Ψнсvо Ψнс vп Ψнтvм Ψнтvн Ψнтvо Ψнт vп Ψнуvм Ψнуvн Ψнуvо Ψну vп Ψнфvм Ψнфvн Ψнфvо Ψнф

Primark Promenada 
project start, 

investment of 10M,  
incremental ARI 1M

 additional GLA 6k m2

Primark 
Promenada 

project 
completion

Wolska residential for Rent  
project start, 500 units,

Investment of 55M, 
ARI 5M, PUM 16k m2

Primark Biala 
project start, 
investment of 

4M, incremental 
ARI 1M, 

reconstruction 
of 

GLA 10k m2

Primark 
DkcÏc 

project 
completion

Promenada Village 1 
project start, 228 units, 

investment of 25M, 
income of 42M

PUM 9k+ GLA 2k m2

JnJ Residential for 
Sales 

project start, 
investment of 13M, 144 
units, income of 30M,

PUM 7k m2

Promenada Village 1
completion

Promenada 
Multilevel Parking 

project start,
475 places

 investment 8M 

Promenada 
Multilevel Parking 
completion
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JNJ project 
completion

Pgy"4ҲTgvckn"
Asset

 aquisition 130M 

Pgy"3ҲTgvckn"
Asset

 completion

Pgy"4ҲTgvckn"
Asset

 completion

Pgy"3ҲTgvckn"
Asset

 aquisition
125M 

Land Residentail
for Rent / mix 

use
 aquisition

20M

Coowner
CRF/Auchan
 aquisition

50M



The heart of it.

151M EUR

Net RentalIncome

+65%
NRI growth 2030 vs 2025

521K sqm

GLA / PUM 

+59M EUR

IncrementalNRI vs 2025

+127K sqm

IncrementalRetail GLA

+36K sqm

IncrementalResidential PUM

372
Appartmentsfor Sale

72M EUR

Incomefrom 
Appartmentsfor Sale

2100
Appartmentsfor Rent

14

0 VII. G-City Future 2030



The heart of it.

0

RETAIL

Residential 
for Rent

Residential 
for Sale

Other

Screens and 
Energy
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G-City Future
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Wars 
Sawa 
Junior
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Retail assets portfolio: Wars Sawa Junior (Warsaw)

Value creation through transformation:

Current floor plan

Floor plan after restructuring

1,712 sqm

+34%
Average base rent per 

sqmfor GLA 9.300

+8%
GLA occupancy

+25%
NRI growth

WARS SAWA

JUNIORCaffé
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FLAGSHIP TENANTS 
DEALS Signed

Uniqlo Flagship store WSJwith GLA 2.700 
with avgооΦп ϵ per sqm

TK MAXX  The biggestsale areain the world, 
7.100sqmtotal GLA

with avgrent 38.2 ϵ ǇŜǊ sqm

CCC in Junior 2.973 GLA with BR 43 ϵ ǇŜǊ sqm

Half Priceextension 1.821 GLA with BR 44.5 ϵ ǇŜǊ sqm

Reebok 503 sqmGLAΣ .w мнп ϵ ǇŜǊ sqm

Pasibus 500 sqm, avgrent 90 ϵ ǇŜǊ sqm

includingmezzanine

LucaCafe 300 sqmwith rent 185 ϵ ǇŜǊ sqm

18



The heart of it.

WARS SAWA JUNIOR 
INCOME CHANGES

2024 2027 Increase

14,1 17,8 26%

14,2 17,7 25%

89,9% 98,0% 8%

37 37

INCOME NRI 
[m]

OCCUPANCY
GLA / 31stDecember

$

GLA 
'000 sqm

GRI [m]

Avg Base Rent
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Promenada

20
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Promenada Village Development

Tower A

Buildings B&C

Promenada mall

Promenada Mall

Mall 
Extension 2

Primark
Mall Extension
& ML Parking

JNJ 
Residential

Tower A

DE 
Buildings

B&C

21
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CLICK to run the film  https://youtu.be/BsPAR-tb8wk

https://youtu.be/HlISdA_RbOo
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https://aere0-my.sharepoint.com/:v:/g/personal/bmalczewska_aere_com/EQXf6zEQT9tErIVbdf89628BEwJoyy3AbN6NdzCMNJXQQw?e=8BoGYb
https://youtu.be/HlISdA_RbOo


Promenada Retail Extension with Primark

48 732
CURRENT GLA RETAIL

TOTAL GLA  63 737inc.
12 164 OFFICE and 2 568 STORAGE

73 186
FUTURE GLA RETAIL

TOTAL GLA  87 917
Inc. 18 767 NEW EXTENSION and 5 686 PRIMARK

23

PRIMARK

+50% FUTURE GLA RETAIL



Promenada Retail Extension net additional 18 767 GLA 

2424

NET Additional
GLA  1 602 sqm

NET Additional
GLA 17 165 sqm
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Residential projects
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