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Disclaimer 
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IMPORTANT NOTICE 
  
The Presentation does not constitute, or form part of, any offer or invitation to sell or issue any shares in the Company in any jurisdiction nor shall it, or any part of it, or the fact of its distribution, form 
the basis of, or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever.  This Presentation does not constitute a recommendation regarding 
the shares in the Company.  This Presentation should be read together with the Admission Document of the Company dated 24 July 2014 (including, but without limitation, the disclaimer regarding 
forward looking statements and the Risk Factors set out in Part I of the Admission Document) and all RNS announcements by the Company.   
  
Certain figures in the Presentation, including as to expected, estimated or stabilised NOI, are current expectations based on a number of assumptions that reflect a substantial degree of judgment as to 
the scope, presentation and sensitivity of information.  These projections are subject to risks and uncertainties that could cause actual results to differ materially from those expressed or implied by the 
relevant statements; they are not guarantees of future performance and there can be no assurance that these projections can or will be achieved; no figures or statements should be regarded as a 
profit forecast. 
  
Information regarding markets, market size, market share, market position, growth rates and other industry data pertaining to the Company’s business contained in this document consists of estimates 
based on data and reports compiled by professional organisations and analysts, on data from other external sources and on the Company’s knowledge of the Romanian, South Eastern European and 
Central Eastern European real estate market. Information regarding the macroeconomic environment in Romania, South Eastern Europe ("SEE") and Central Eastern Europe ("CEE"), business in 
Romania, SEE and CEE and the demographics of Romania, SEE and CEE has been compiled from publicly available sources.  In many cases, there is no readily available external information (whether 
from trade associations, government bodies or other organisations) to validate market-related analyses and estimates, requiring the Company to rely on internally developed estimates.  The Company 
takes responsibility for compiling, extracting and reproducing market or other industry data from external sources, including third parties or industry or general publications, but neither the Company 
nor its advisers have independently verified that data. The Company gives no assurance as to the accuracy and completeness of, and takes no further responsibility for, such data.  Similarly, while the 
Company believes its internal estimates to be reasonable, they have not been verified by any independent sources and the Company cannot give any assurance as to their accuracy. Distances and areas 
stated in this document are approximate and may have been rounded. 
   
This Presentation is for distribution in the United Kingdom only to, and is only directed at: (i) persons who have professional experience in matters relating to investments and fall within Article 19(5) of 
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended, (the "Financial Promotion Order"), (ii) persons falling within Article 49(2)(a) to (d) (high net worth 
companies, unincorporated associations, etc.) of the Financial Promotion Order or (iii) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 
of the Financial Services and Markets Act 2000, as amended) in connection with the issue or sale of any shares in the capital of the Company may otherwise lawfully be communicated. 
  
This Presentation is not for distribution outside the United Kingdom (save under an applicable exemption from compliance with local securities laws available in the relevant jurisdiction, including the 
jurisdictions set out below) and the distribution of this Presentation in certain jurisdictions may be restricted by law.  No action has been taken or will be taken by or on behalf of the Company that 
would permit an offer of shares or possession or distribution of this Presentation where action for that purpose is required.  Persons into whose possession this Presentation comes should inform 
themselves about, and comply with, any such restrictions.   Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. 
  
YOU ARE NOT AUTHORISED TO, AND YOU MAY NOT, FORWARD OR DELIVER THIS DOCUMENT, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON OR REPRODUCE SUCH DOCUMENT IN ANY 
MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT, IN WHOLE OR IN PART, IS UNAUTHORISED.  FAILURE TO COMPLY WITH THIS DIRECTIVE MAY 
RESULT IN A VIOLATION OF APPLICABLE LAWS.                                                                 
  
17 September 2015 
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Company snapshot 
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Portfolio primarily focused on the office sector2 Company overview 

 Globalworth (“GWI”) is a leading fully integrated real estate investment 
company focused on acquiring, developing and managing 
predominantly office properties in Romania 

 GWI is listed on London’s AIM market with a market capitalization of 
c.€314mn1  

 Portfolio comprises of 142 properties with appraised value of €1.0bn2 
upon completion 

 Management estimate of contracted NOI of c. 71.0mn3 in Q1 2017 

 Rental income mostly derived from long-term, Euro-denominated, 
triple-net and inflation-linked leases with blue-chip companies and 
with approximately 80% of the contracted leases expiring ≥2020 

 Globalworth has an active pipeline of a number of new investments 
and unique land plots for further development 

Company supported by 3 anchor investors holding c.76% 

1 Market Capitalization based on Share P of €5.85 / share as of 16 Sept 2015 

2 Based on appraised valuations performed by Coldwell Banker as of Jun. 30, 2015. “Land for development” includes 2 locations for which Globalworth is currently at various stages of negotiations with tenants in order to achieve significant pre-lettings prior to 
construction commencement. 
3 Includes €1.5mn generated by the Asset Management activities 
4 Contribution of “Developments” Vs total portfolio, assumes “As Is” valuation is adjusted for “Completion” value of Bucharest One (with all other properties carrying their “As Is” value). 

I.Papalekas, 
42.1%  

York Cap., 
20.9%  

Oakhill Adv., 
13.4%  

Free float, 
23.6%  

53.6mn shares 

Office 
77%  

Residential 
13%  

Logistics 
5%  

Land 
2%  

Other 
3%  19% - Dev/ments(*) 

“As Is” Valuation of €809mn 

Valuation “On Completion” of €1,050mn 

Office 
81%  

Residential 
10%  

Logistics 
6%  

Land 
2%  

Other 
2%  

79% - Completed 

2% - Land for development 

98% - Completed 

2% - Land for development 

Upon the expected completion of the Bucharest One development in Q4-15, 
“Developments” will account for c.8%(4) of the “As Is” Value 
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A long journey in a short time … 
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>c.€754mn of investments undertaken & +190k sqm leased to date … 

Feb-13 Incorporation of GWI 

Jul-13 Listing on GWI on LSE AIM, raising €54mn 

Apr-14 Capital increase raising €144mn 

Key Corporate Events 

Jul-13 BOC / Honeywell lease for c.11,000sqm(1) & 10yrs 

Sep-13 BOB / DB lease for c.6,000sqm & 10yrs  

Dec-13 BOC / Intel extension for 3,850sqm & 10 yrs 

Feb-14 Bucharest One / Vodafone lease for c.15,700sqm for 10yrs 

Mar-14 TAP / Continental pre-lease of c.73,800(2)sqm & 15yrs 

Apr-14 TCI / MEF extension for c.3,500sqm 

Oct-14 GWI Campus / T-Mobile pre-lease of c.25,000sqm for 10yrs 

Jan/Jul-15 BOC / Honeywell extensions for c.4,800sqm 

Feb-15 City Offices / Vodafone leased c.5,000sqm(3) for 5yrs 

Sep-15 Bucharest One / NNDKP pre-lease of c.5,775sqm for 11yrs 

Selected Leasing Activity 

Jul-13 SPA for TCI, Bucharest One, Upground & GAM 

Sep-13 Acquisition of GAM (incl. City Offices & Herastrau 1) 

Dec-13 Acquisition of Bucharest One 

Dec-13 SPA for BOB & BOC 

Feb-14 Acquisition of TCI  

Mar-14 Acquisition of BOB, BOC & Upground Towers  

Jun-14 Acquisition of GWI Campus site 

Jul-14 Acquisition of TAP 

Nov-14 Acquisition of Luterana lands 

Nov-14 SPA for Green Court “A” 

Dec-14 SPAs for Unicredit HQ and Nusco Tower 

Dec-14 Acquisition of Gara Herastrau 

Mar-15 Acquisition of Unicredit HQ and Nusco Tower 

May-15 Delivery of Continental warehouse in TAP 

Jun-15 Acquisition of Green Court "A" 

Sep-15 Delivery of Elster warehouse in TAP 

Key Asset Transactions & Deliveries 

1 Including Honeywell extension 
2 Total c.73,800sqm incl. extensions (c.45,400sqm delivered in Phase I) 
2 Leased space taken-up in tranches with c.4,125sqm with Vodafone having an option for the remaining space. 
 

http://www.mideasttime.com/logos/deutsche-telekom--logo.png
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Portfolio overview 
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Standing and operational assets4 

Value “As is”1 €639mn 

Total Commercial GLA (sqm): 282,779 

Contracted occupancy: c.88.1% 

WALL2 5.8 yrs 

2018 expected rental income 3 €46.7mn 

Developments 

Value “As is”1 €151mn 

Value at “Completion”1 €392mn 

Total Commercial GLA (sqm): 191,153  

Contracted occupancy: 49.1% 

WALL2 10.8 yrs 

2018 expected rental income 3 €32.0mn 

Land for Development 

Value “As is”1 €19mn 

Total Land Size (sqm): c.9,767 sqm 

1 Based on appraised valuations performed by Coldwell Banker as of Jun 30, 2015. 
 Upon the expected completion of the Bucharest One development in Q4-15, “Developments” will account for c.8%(5) of the “As Is” Valuation. 

2 Represents the remaining weighted average lease length of the contracted leases as of Sep 15 2015, until the lease contracts full expiration. 
3 Represents the expected rental income in Q1 2018, following the completion of the development projects. 
4 GLA, Occupancy and WALL, exclude Upground Towers residential. 
5 Contribution of “Developments” properties Vs total portfolio, assumes “As Is” valuation is adjusted for “Completion” value of Bucharest One (with all other properties carrying their “As Is” value). 

Targeting building contracts with 
contractors on “turnkey” basis 

Av. occupancy of  
Commercial Portfolio 

increases to c.97.9% excluding 
the recently refurbished  

City Offices 

Land to be developed once 
significant pre-letting completed 
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Key company highlights 
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Fully-integrated real estate investment company with significant scale in our core market 1 

Well-positioned in a favourable macroeconomic and attractive real estate environment 2 

High quality commercial real estate portfolio in attractive Bucharest locations 3 

Large and diversified international and creditworthy tenant base 5 

Experienced senior management team supported by local integrated operating platform 6 

Robust rental income and cash flow growth 4 
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 Trusted 
real estate 

partner 
for 

tenants 

Fully-integrated real estate investment company with significant scale 
in our core market 
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1 

…with proven capabilities in leasing out substantial space in a 
short time frame 

Fully-integrated platform with scale in the fragmented 
Bucharest office market… 

Turn-key solutions, tailored 
to tenant’s needs 

Significant scale in a 
fragmented segment 

Single counterparty for 
tenants 

¹ Include expansions that tenants  of the  TAP asset are entitled to exercise under their lease agreements 

Depth and breadth of 
market knowledge 

1 

2 

3 

4 

0

50

100

150

200

Jul-13 Oct-13 Jan-14 Apr-14 Jul-14 Oct-14 Jan-15 Apr-15 Jul-15

Office Retail Industrial¹ Industrial¹ (tenant's option)sqm 

GWI cumulative leased space by month 

+190k 
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Source: Economic Intelligence Unit, Colliers, Knight Frank, CBRE. 

Favourable Country and Real Estate market fundamentals …  2 

Strong Macroeconomic 
Fundamentals Vs  
EU and CEE averages 

● Q1 2015 real GDP growth above CEE average, at 4.2% and at 2.8% for 2014 

● Jan-May 2015 retail sales y-o-y growth of 4.3% 

● Low unemployment  (Jul 2015: 6.8% Vs 9.5%-EU & 10.9% - Euro Area) 

● Low Public Debt / GDP (2014: 39.8% Vs 86.8%-EU & 91.9% -Euro Area) 

Recovering Real Estate 
Market 

● Demand consistently exceeding Supply since 2011 

● Prime office yields at 7.5% (among the highest in the CEE) and c.150/200bps from peak 

● Total modern office stock of c.2.3mn sqm 

● General vacancy rate for Bucharest decreasing down to 12.9%, Class “A” office properties <6.6% 

Favourable Environment 
for Investment 

● One of the lowest cost of labour in the EU (€4.6/h in 2014) 

● High quality telecom infrastructure 

● High quality infrastructure in Bucharest 

● Modern regulation 

● Favourable legal regime for investors and lenders 

Subsidies program 
enhancing investment 

● Significant National and EU subsidies to be available till 2020 

● European leader on level of absorption 

● Additional c.€43bn of funding available 

● Requires long term commitment and job creation by investor 
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Investment Volume - Romania 

Source Knight Frank, Colliers, JLL, CBRE 

 Bucharest remains the principal real estate market in Romania 

 Demand for office space remains strong, and continues to outweigh supply 

 H1 2015 office demand of c.130,000sqm Vs c.60,000sqm of new supply 

 Average office vacancy in Bucharest reduced to c.12.9% in H1-15 

 Vacancy for prime class “A” real estate assets <6.6% 

 Avg vacancy impacted by Pipera area where vacancy is +40% (poor 

access) 

 Prime office yields continued to compress from 8.25% to 7.5% and rents 

stabilized 

 Positive yield gap of 150 base points between Romania and other 

SEE/CEE markets such as Poland and the Czech Republic 

 H1-15 real estate investment volumes of c.€190m 

 Market specialists expect total volume for 2015 to reach c.€0.8bn 

 Positive market outlook driven by improved macroeconomic indicators 

 Demand / supply relationship (where Demand > Supply) is expected to 

lead to yield compression and increase in capital values 

… and improving market dynamics … 2 

9 

7.5% 
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… in the office sector 
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Structural supply/demand imbalance for commercial 
space in Bucharest... 

0
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’06A ’07A ’08A ’09A ’10A ’11A ’12A ’13A ’14A H1 '15

Supply Demand’000, Sqm 

Demand for high quality modern office space exceeding the supply over the past few years 

Majority of take-up is comprised of new occupation and pre-leases 

Total Leasing Activity in H1 2015 was of 130,000sqm  

2 

...with over 84% of the take up comprising new 
occupation / pre-leases 

New 
Demand - Relocation 

23% 

New Demand 
18% 

Expansion 
7% 

Renewal  
16% 

Pre-leases 
37% 

Demand by type of transactions, H1-15 

Source The Advisers / Knight Frank, Colliers, JLL, CBRE 
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Globalworth benefits from a high quality portfolio in the most attractive 
Bucharest locations… 
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New CBD area 

3 

 Majority of Globalworth’s portfolio is located in the “New CBD” 

 The portfolio provides top quality assets including landmark buildings 
such as TCI, Unicredit HQ, Nusco Tower and Bucharest One 

 Targeted sub-markets benefit from lower vacancy rates 
compared to the city average 

 Excellent infrastructure access 

BOC BOB 

Bucharest  
One 

Nusco 
Tower 

Green  
Court 

UPG Towers GWI Campus 

New CBD Properties 

Unicredit 

TCI 

City Offices Luterana 
Lands 

Gara 
Herastrau 

Historical CBD 

Herastrau 1 
Land 
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…with significant value growth potential 
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GAV upon completion¹ 

18%  

15%  
14%  

10%  

7%  
6%  6%  6%  

5%  5%  5%  

3%  

1%  
1%  

0%

5%

10%

15%

20%

25%

1 Based on appraised valuations performed by Coldwell Banker as of June 30, 2015. Appraised value for Bucharest One, assumes the development of c. 53,923sqm as per the business plan of the Company. 

3 

 
GAV bridge to value upon completion¹ 
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Total uplift on currently owned portfolio: €241mn Total GAV: € 1,050mn 
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Asset Name Status 

Acquisition & Development Cost NOI (€ m) 

NOI  
Yield3 Investment Cost to 

Jun-15 (€ mn) 1 
Remaining 
Cost (€ mn) 

Total Acq./Dev . 
Cost (€ mn) 

Sep-15 Q1-17(E)2 Q1-18(E)2 

  BOB Completed 42.0  -  42.0  3.7  3.8  3.9  9.3% 

  BOC Completed 110.0  -  110.0  9.9  10.1  10.3  9.4% 

  TCI Completed 58.0  -  58.0  5.0  5.1  5.3  9.1% 

  City Offices Completed 51.0  -  51.0  1.5  6.5  6.5  12.7% 

  Upground Towers Completed 58.0  -  58.0  2.4  3.5  4.9  8.4% 

  Unicredit HQ Completed 42.7  -  42.7  3.8  3.9  4.0  9.4% 

  Nusco Tower Completed 46.0  -  46.0  4.3  4.6  4.6  10.0% 

  Green Court "A" Completed 41.0  -  41.0  3.5  3.7  3.7  9.0% 

  TAP4 Comp./Dev 33.5  13.7  47.2  3.5  3.5  4.9  10.4% 

  Bucharest One Development 56.7  38.1  94.8  5.7  11.6  11.8  12.4% 

  GWI Campus Development 18.2  106.8  125.0  4.2  10.7  16.5  13.2% 

  Gara Herastrau Development 5.7  10.0  15.7  - 2.3  2.3  14.6% 

Total Real Estate   562.8  168.6  731.4  47.3  69.3  78.7  10.8% 

Land 5 Land 13.3  -  13.3  -  -  -  - 

Asset Manager Operations 15.0  -  15.0  1.5  1.5  1.5  10.0% 

Total Owned   591.1  168.6  759.7  48.8  70.8  80.2  10.6% 

¹ Investment Cost to Jun-15, represents the total acquisition cost and subsequent development capex spent by GWI on each asset. 
2 Expected contracted NOI for 2017 / 2018, is based on the Company’s business plan. 

3 NOI yield based on Total Acquisition and Development Cost and Q1-18 estimated contracted NOI per property. 
4 Remaining development for TAP includes all construction costs for Valeo and Continental. 
5 Land bank includes Herastrau 1 (EUR 6.0 million cost) and Luterana (EUR 7.3 million cost). 

Robust rental growth and very attractive NOI yield profile 3 
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...supported by triple-net lease terms, secure and visible cash flows… 
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Predictable, stable cash flows… 

Tax  

Insurance  

Maintenance  

Triple net lease  

1 Expenses covered by tenants 

Euro-denominated, matching debt currency leases 2 

4 

Interest Rent 
 

€ € 

Note: Lease expiry based on contracted commercial rental income and calculated on full lease life, not on first 
break date 

Inflation-indexed leases 3 

Not material exposure to local currency 4 

Building 
contracts 

Management 
Few local 

employees 
 

€ € RON 

… secured on a long term basis 

7% 7% 

1% 1% 
4% 

80% 

2015 2016 2017 2018 2019 ≥2020 

Approximately 80% of the leases expire in or after 2020 
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…and by favourable contract terms in development projects ensuring 
protection against cost over-run and unexpected project delays 
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4 

The turn-key contracts with contractors provide the highest protection to GWI and no space 
for downside cash flow exposure 

Risk of cost 

over-run 

Turn-key contracts 

 Deviations from pre-agreed specifics and price covered by the 

contractor 

Risk of delays 

in the delivery 

Delivery date of the building contractually agreed 

Penalties to the contractor for delayed delivery of space 

External credit 

support 

Bank guarantees enhance the constructor’s credit worthiness, covering 

against: 

 Cost over-run 

 Delays-related penalties 

 Defects 

Leverage over 

the 

constructor 

Retention mechanism 

 A certain % retained on all interim payments to the constructor as 

form of guarantee, paid upon satisfactory completion 

Risk of defects Work to rectify deviations from contracted specifications covered by the 

contractor 

Conservative, favourable contract features and partnerships with best-in-class contractors reinforce GWI’s track 
record of assets delivered on time, with no material defects 

Bog’Art example 

GWI selects best-in-class contractors with 
a solid track-record 

Strong track record 

 Built the award winning 
Unicredit Tower 

In depth local knowledge 

High reputation 

 Best constructor of the year 
2013 (Construction & 
Investment Journal) 
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Rom 
11%  

De 
20%  

USA 
15%  

Fr 
12%  

UK 
11%  

It 
9%  

Gr 
5%  

Au 
5%  

Other 
11%  

Based on annualized contracted rental income as of 15 Sept., 2015 

State / 
Government  

49%  

Other 
51%  

Attracting high quality, diversified tenants from around the world 

16 

A highly diversified tenants base both by country of origin… …and by business sector 

Telecom, 26%  

Financial, 20%  

Technology, 12%  

Automotive, 9%  

Services, 6%  

Conglomerate, 5%  

Gevernment, 4%  

Accounting, 2%  
Retail, 2%  

Utilities, 2%  Other, 12%  

89% 
international 

tenants 

Based on annualized contracted rental income as of 15 Sept., 2015 

Note: “Other” includes  Belgium, China,  South Africa, Austria, Sweden, Cyprus. Poland and the Netherlands. 
 

Major Tenants in the Portfolio Other Selected Tenants  

5 

http://www.mideasttime.com/logos/deutsche-telekom--logo.png
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Top management with unique track record in the real estate sector… 
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Investment & 

Strategy 

(6 people) 

Administrative 

and  

Human 

Resources 

(10 people) 

Commercial 

Sales   

& Leasing  | 

Marketing 

(6 people) 

Project 

Management 

(5 people) 

Project 

Development & 

Facility 

Management 

(13 people) 

Finance and 

Accounting 

(15 people) 

Legal 

Department 

(2 people) 

IT&C 

(1 people) 

Experienced top management leading a successful team of 58 professionals 

Ioannis Papalekas 

Founder & CEO 

• 16yrs (14yr in Romania) real estate track record 
• Involved in multiple investments in Romania and SEE 
• Realised IRR of 175% and an equity multiple of 4.7x 

Andreas Papadopoulos 

CFO 

• Chartered Accountant with c.22 years of experience in 
audit and transactions advisory 

• 16 years with big four audit firms (EY and PwC) 
• Joined Globalworth in 2014 

Dimitris Raptis 

Deputy CEO / CIO 

• 18yrs experience in financial services and real estate  
• Former MD and European Head of Portfolio 

Management for DB’s RREEF Opportunistic Investments 
• Managed a portfolio of 40 investments (GAV >€6bn) 
• Joined Globalworth in 2012 

Adrian Dănoiu 

COO 

• +20yrs experience in accounting, finance and business 
administration 

• Part of the Globalworth group since 2002 

Stan Andre 

Deputy CIO 

• 7yrs experience with UBS (6yrs), BAML and Credit 
Agricole in Leveraged Capital Markets, Special Situations 
Group, Emerging Markets Lending and DCM 

• Joined Globalworth in 2014 

Stamatis Sapkas 

Investment Director 

• 10yrs experience in real estate and lodging  with 
Citigroup’s Investment Banking (7yrs) and Eurobank 
Properties 

• Joined Globalworth in 2013 

6 
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… ability to execute … 

18 

6 

Selected Leasing Initiatives 

Property GLA 
(sqm) 

Occupancy Commercial Passing  
Rent / Sqm / m 

Comments: 

July ‘13 15 Sept. '15 Change July ‘13 Jun '15 Change % 

BOB 22,391 77.0% 97.5% +20.5% 15.4 12.9 (16.2%) 

• Significant improvement in tenant mix, 
including Deutsche Bank and Stefanini 

• Passing average rent reset at sustainable / 
market levels 

BOC 56,647 86.2% 99.6% +13.2% 13.3 13.1 (1.5%) 
• Ramp up of occupancy through extensions 

(eg Honeywell) and new leases with ADP 

TCI 22,228 57.5% 100.0% 42.5% 17.1 18.1 5.8% 
• MEF since entering the property has 

expanded 2x in the property 

Bucharest One 49,277 -    54.3% 54.3% -  16.0 nm 
• Landmark leases including Vodafone 

(16,000sqm) and Delhaize 

GWI Campus 87,808 -  28.5% 28.5% -  12.5 nm 
• Phase "A" 50% pre-let. Largest office lease 

in Romania with Deutsche Telekom 

 Globalworth since its IPO in July 2013 acquired 14 properties in 
Romania with a total appraised value upon completion of c.€1.1bn 

 Completed the refurbishment of City Offices in December 2014 

 Expanded the TAP complex in Timisoara, by pre-letting and 
subsequently constructing and delivering in H1-15 and Q3-15, 2 new 
facilities offering a total of c.53,900sqm 

 Involved in the design, permitting and construction of 3 
developments  

 Bucharest One, GWI Campus and Gara Herastrau currently 
under construction, expected to be completed within estimated 
timeline  

 c.190k sqm of GLA have been leased since April 2013 including the 
landmark leases for:  

 Continental (TAP: c.45,000sqm – Light Industrial) 

 Deutsche Telekom (Globalworth Campus: c.25,000sqm – Office) 

 Vodafone (Bucharest One: c.16,000sqm - Office) 

 Active management and investment program making portfolio 
“Greener” 
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…and with a clear and proven strategy 
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Clear, focused strategic guidelines… …with a proven investment strategy 

Commercial real estate assets 

Romania, Bucharest area in particular 

Multinational corporations and  
financial institutions 

• Acquisition, development and management of commercial 
assets  

• Active management of underperforming / mispriced assets 

1 

• Value creation via capital appreciation potential, either from 
developing at attractive costs or investing at a discount to 3rd 
party appraisals 

2 

• High quality tenant pre-lettings drive the success of the 
developments 

3 

• Focus on triple net leases, offering both secure cash flows and 
attractive yields 

4 

Attractive risk-adjusted returns, through yield and capital appreciation 

Key 
Sector 

Key 
Region 

Key 
Tenants 

Key 
Terms 

6 

• Triple-net 

• Inflation linked 

• Long-term leases 

• EUR denominated 
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Figures in € million 
Audited Consolidated  

31st December 2013 
Unaudited Consolidated 

30th June 2014 
Audited Consolidated 

31st  December 2014 
Unaudited Consolidated 

30th June 2015 

NAV to ordinary equity holders 119.7 377.7 392.7 427.3 

Adj. Deferred Tax Liability, Goodwill (net 
effect) and Fair Value of Financial 
Instruments 

6.5 35.6 41.4 60.2 

EPRA NAV to ordinary equity holders 126.2 413.3 434.1 487.5 

20 

+ 286% 

Source: Financial Information provided by Globalworth 

Per Share Data 
Audited Consolidated  

31st December 2013 
Unaudited Consolidated 

30th June 2014 
Audited Consolidated 

31st  December 2014 
Unaudited Consolidated 

30th June 2015 

Diluted NAV per Share 5.73 7.04 7.32 7.97 

EPRA NAV per Share 6.03 7.70 8.09 9.09 

Number of Shares used in calculations – 
million 

20.9 53.6 53.6 53.6 

+51% 

Selected financials : NAV Evolution 
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Appendix: Profiles of Selected Assets 

21 
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Standing Assets  
BOB 

22 

Decrisption Location 

Stats 

GLA / Current Value 22,391sqm / €52mn  

Contracted occupancy 97.5% 

Remaining lease length to 
expiration 

4.9 years 

Parking spaces 161 

Tenants 

 Class “A” multi-tenanted office building, completed in 2008,  

 Located in the Northern part of Bucharest on Dimitrie 

Pompeiu area 

 Offers 22,391sqm (GLA) on 7 floors above ground and 161 

parking spaces 

 LEED/Platinum certification for DB space 

 BREEAM In-Use / Excellent certification 

Note: GLA refers to commercial space;  
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 
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Standing Assets  
BOC  
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 Class “A” multi-tenanted office building completed in 2009 

 Is located in the Northern part of Bucharest on Dimitrie 

Pompeiu area 

 Offers 56,647sqm (GLA) on 8 floors above ground and 895 

parking spaces 

 BREEAM In-Use / Excellent certification 

Description Location 

Stats 

GLA / Current Value 56,647sqm / €143mn 

Contracted occupancy 99.6% 

Remaining lease length to 
expiration 

6.0 years 

Parking  indoor/outdoor 842 / 53 

Tenants 

Note: GLA refers to commercial space; 
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 

http://www.google.co.uk/url?url=http://www.eventindustrynews.co.uk/directory/g4s-events/&rct=j&frm=1&q=&esrc=s&sa=U&ei=xSenU6OPIeKb0AW0t4CACg&ved=0CBYQ9QEwAA&usg=AFQjCNHSi693zA8dcOH4jxlJX2sRTD_qQw
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Standing Assets  
TCI 
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Description Location 

Stats 

GLA / Current Value 22,228sqm / €77mn 

Contracted occupancy 100.0% 

Remaining lease length to 
expiration 

3.7 years 

Parking  indoor/outdoor 130 / 74 

Tenants 

Ministry of 
European funds 

 Landmark class “A” multi-tenanted office  building 

completed in 2012  

 Located in Bucharest’s Historical CBD area at Victoriei 

Square 

 Consists of two interconnected buildings and is currently 

the 2nd tallest building in Bucharest. 

 Offers 22,228sqm GLA over 26 floors above ground 

Note: GLA refers to commercial space;  
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 

http://www.google.com/url?url=http://www.infoong.ro/la-finalul-lunii-ianuarie-2014-ministerul-fondurilor-europene-va-transmite-comisiei-europene-acordul-de-parteneriat-2014-2020/&rct=j&frm=1&q=&esrc=s&sa=U&ei=vv-lU6q7MMLb0QWfkIGoDA&ved=0CBYQ9QEwAA&usg=AFQjCNHERbJU2Ubxx3FnS7mAI0FTukOgFw
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Standing Assets 
City Offices 
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Description Location 

Stats 

GLA / Current Value 35,968sqm / €64mn 

Contracted occupancy 20.5% 

Remaining lease length to 
expiration 

5.2 years 

Parking spaces 1,019 (all indoor) 

Tenants 

 Mixed-use property comprising of two connected buildings, 

a Commercial Building and a Multilevel Parking (1,019 

spaces) 

 Located at the southern part of Bucharest in the densely 

populated area of Eroii Revolutiei 

 Former retail mall recently re-developed/re-positioned to 

its current use 

Note: GLA refers to commercial space;  
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 

http://www.futsal-cotevermeille.com/wp-content/uploads/2012/03/Banque-Société-Générale4.jpg
http://tickerreport.com/logos/piraeus-bank-sa-logo.jpg
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Standing Assets 
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Description Location 

Stats 

GLA / Current Value 15,500sqm / €52mn  

Contracted occupancy 100.0% 

Remaining lease length to 
expiration 

6.7 years 

Parking spaces 185 

Tenants 

 Class “A” office building completed in 2012  

 Headquarter of UniCredit Tiriac Bank 

 Ranked 17th  on the list of the 30th most architecturally 

impressive banks in the world 

 Located in Presei Libere Square on Expozitiei Boulevard 

 Offers 15,500sqm (GLA) on 16 floors above ground 

 BREEAM In-Use / Very Good certification 

 

 

Note: GLA refers to commercial space;  
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 
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Standing Assets 
Nusco Tower 
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Decrisption Location 

Stats 

GLA / Current Value 22,972sqm / €60mn  

Contracted occupancy 91.1% 

Remaining lease length to 
expiration 

1.4 years 

Parking spaces 336 

Tenants 

 Class “A” multi-tenanted office building, completed in 2010,  

 Located in the Northern part of Bucharest at the crossroad 

of Pipera Road / Gara Herastrau Street 

 Offers 22,972sqm (GLA) on 20 floors above ground and 336 

parking spaces 

 The building benefits of excellent visibility due to the 

corner location in the New CBD 

GENERALCOM  

Note: GLA refers to commercial space;  
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 
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Standing Assets 
Green Court Building “A” 
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Description Location 

Stats 

GLA / Current Value 19,168sqm / €48mn  

Contracted occupancy 100.0% 

Remaining lease length to 
expiration 

6.6 years 

Parking spaces 278 

Tenants 

 Class “A” multi-tenanted office building delivered in Q1-’15 

 Located on Gara Herastrau Street in the New CBD of 

Bucharest 

 Offers 19,168sqm (GLA) on 12 floors above ground and 278 

parking spaces 

 Part of a complex involving the development of 3 towers 

 Under LEED Gold certification process 

 

Note: GLA refers to commercial space;  
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 



35 

Standing Assets 
Green Court Building “A” 

35 



36 

Location 

Standing Assets  
Upground Towers 
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Description 

Stats 

GLA / Current Value 67,573(1) sqm / €109mn 

Contracted occupancy Retail: 100.0% / Residential: 44.3% 

Remaining lease length to 
expiration (retail) 

Retail: 8.5 years / Residential: 1.0 years 

Parking indoor/outdoor 562 / 55 

Tenants 

 Modern residential complex located in the Northern part of 

Bucharest on Fabrica de Glucoza Street 

 The complex was completed in 2010 and Globalworth 

currently owns 442 residential units (in 2 towers of 17 

floors each),  retail space of 6,555sqm and 617 parking 

spaces 

Note: GLA refers to commercial and residential space;  
Remaining lease length to expiration as of Jun. 30th 2015 
(1) Includes c.7,726sqm of balconies. 

http://www.worldclass.ro/
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Bucharest 

Timisoara 

Standing Assets (with Expansion Potential) 
Timisoara Airport Park 
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Description 

Stats 

GLA / Current Value c.81,349sqm / €43mn 

Contracted occupancy 97.3% 

Remaining lease length to 
expiration 

12.8 years 

Parking  indoor/outdoor Outdoor area leased / used as parking 

Tenants 

 Light-industrial property located in the North-East of Timisoara 

in the vicinity of the international airport 

 Benefits of easy access towards the 4th European Corridor 

 TAP is leased to Valeo, Continental and Elster with all three 

tenants having options to further expand in the property 

 TAP offers 81,349sqm in Sept. ’15, which upon completion of 

the expansion options will increase to c.123,800sqm 

Location 

Note: GLA refers to commercial;  
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 
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Developments 
Bucharest One 
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Description 

Stats 

GLA / Current Value 49,277sqm / €99mn 

Contracted occupancy 54.3%  

Remaining lease length to 
expiration 

10.8 years 

Parking indoor/ outdoor 528 / 219 

Tenants 

Location 

Note: GLA refers to commercial space;  
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 

 Flagship class “A” multi-tenanted office development 

project under construction (est. completion Q4 2015) 

 Located in the northern part of Bucharest in the 

Floreasca/Barbu Vacarescu area 

 Upon completion, the building will be the 2nd tallest tower 

in Bucharest, offering c.49,277sqm (53,923sqm incl. 

extension) GLA over 23 floors 

 LEED Platinum pre-certification 
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Globalworth Campus 
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Description 

Stats 

GLA / Current Value 87,808sqm / €31mn 

Contracted occupancy 28.5% 

Remaining lease length to 
expiration 

10.0 years 

Parking  spaces 758 

Tenants 

Location 

Note: GLA refers to commercial space;  
Appraised Value as of 30 Jun. ‘15, Contracted Occupancy and WALE as of 15 Sept. ‘15 

 Globalworth Campus project, is set to become upon 

completion one of the largest business parks in Romania 

offers 87,808sqm (GLA) and 758 parking spaces 

 Unique development to be constructed on top of one of 

the busiest metro stations in Bucharest 

 Development to comprise of three towers offering office 

and retail space 
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Developments 
Gara Herastrau 
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Description 

Stats 

GLA / Current Value 12,037 sqm / €12mn 

Contracted occupancy - 

Remaining lease length to 
expiration 

- 

Parking  spaces 157 

Tenants 

Currently under 
negotiation with 

multinational tenant(s) for 
the take-up of the property 

Location 

Note: GLA refers to commercial space;  
Appraised Value as of 30 Jun. ’15. 

 “Gara Herastrau” is an office development project to be 

constructed in the northern part of Bucharest in the 

Floreasca/Barbu Vacarescu area (on Gara Herastrau) 

 The site was acquired in December 2014 and the building is 

expected to comprise of 12,037 GLA over 12 floors 

 Preparatory construction works commenced in January 

2015 and the building is expected to be completed in 2016 
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