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Tender O fer for up to EURL20, 000, 000 of EUR600, 000, 000 5. 375 per cent. Cuaranteed Notes due
2013

NOT FOR DI STRIBUTION IN OR | NTO OR TO ANY PERSON LOCATED OR RESIDENT |IN THE UNI TED
STATES, | TS TERRI TORI ES AND POSSESSI ONS, ANY STATE OF THE UN TED STATES OR THE DI STRICT OF
COLUMBI A, TO ANY U.S. PERSON OR TO ANY PERSON LOCATED OR RESIDENT IN ITALY (SEE "COFFER
AND DI STRI BUTI ON RESTRI CTI ONS" BELOW

Jersey, 7 January, 2010: Atrium European Real Estate Limted (Atrium or the Conpany)
(ATX/ Euronext: ATRS), a leading real estate conpany focused on shopping centre

i nvestnent, managenment and devel opnent in Central and Eastern Europe, announced today
an invitation to holders of its out st andi ng EUR600, 000, 000 5. 375 per cent.
Guaranteed Notes due 2013 (ISIN XS0263871328)(the Notes) to tender their Notes for
purchase by the Conpany for cash (the Offer). The Ofer is being nmade on the ternms and
subject to the conditions contained in the tender offer menorandum dated 7 January 2010
(the Tender O fer Menorandum) prepared by the Conmpany for the Offer, and is subject to the
offer restrictions set out below and as nore fully described in the Tender O fer

Menmor andum

The Ofer 1is being undertaken, in accordance wth the stated intention announced by
the Conpany on 3 Septenber 2009, follow ng the conpletion of the Exchange Transaction (as
defined in such announcemnent).

The Conpany will pay EUR950 (the Purchase Price) for each EURL 000 in nom nal anount
of the Notes accepted by it for purchase pursuant to the Ofer. The Conpany will al so
pay accrued interest on such Notes.

The Conpany proposes to accept up to EURL120,000,000 in aggregate nonminal anpunt of the

Not es (the Maxi mum Acceptance Amount) for purchase pursuant to the Ofer (although the
Conpany reserves the right, in its sole discretion, to accept nore than the Maxi num
Acceptance Amount for purchase). If the aggregate nom nal anmount of Notes tendered
for purchase is greater than the Maxi mum Acceptance Anpbunt (or such increased anount
that the Conpany accepts for purchase), Notes will be accepted for purchase by the
Conpany on a pro rata basis, as further described in the Tender O fer Menorandum

| Description of | Cormpn | Qut standi ng | Amount subj ect | Purchase |
| the Notes | code/ISIN | nom nal |to the O fer | Price |
| | | anount | _ | |
| EUR600O, 000, 000 | 026387132 / | EUR233, 808, 000 | Subj ect as | EUR950 for |
| 5. 375 per cent. | XS0263871328]| | descri bed | each EUR1, 000
| Guar ant eed Not es| | | above, an |in nomnal |
| due 2013 | | | aggr egat e | amount |
| | | | nom nal anount | |
I I I |of up to |

| EURL20, 000, 000 | |

The O fer begins on 7 January 2010 and expires at 5.00 p.m (London tinme) on 20
January 2010 (the Expiration Deadline), unless ext ended, re- opened or term nated

In order to be eligible to receive the Purchase Price, Noteholders nust validly tender

their Notes by the Expiration Deadline, by delivering, or arranging to have delivered on
their behalf, a valid Tender Instruction (as defined in the Tender O fer Menorandum that
is received by the Tender Agent by the Expiration Deadline. Noteholders who wi sh to accept
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the Ofer should refer to the Tender O fer Menorandum for the procedures which nmust be
followed in order to accept the Ofer. Tenders of Notes in the Ofer wll be
irrevocable except in the limted circunstances described in the Tender O fer Menorandum

The anticipated transaction tinmetable is sunmmarised bel ow

| Event | Expect ed Ti e/ Dat e |
| Launch Dat e: | 7 January 2010 |
| Expi rati on Deadli ne: | 5.00 p.m (London tine) on 20 January |
| 2010 |
| Announcenent of | At or around 5.00 p.m (London tine) on|
| Accept ance and Results: |21 January 2010 |
| Expected Settl ement | 27 January 2010 |
| Dat e: | | The deadlines set by any
intermediary or clearing systemwill be earlier than the deadlines specified above.

Subject to applicable |law and as provided in the Tender Ofer Menorandum the Company
may, in its sole discretion, extend, re-open, anmend, waive any condition of or
termnate the Offer at any tine.
Further Information
The Ofer is described in full in the Tender Ofer Mnorandum which is available
gggwrfhe Tender Agent. Deutsche Bank AG London Branch is the Dealer Manager for the
Requests for information in relation to the Ofer should be directed to:

THE DEALER MANAGER

Deut sche Bank AG London Branch
W nchest er House
1 Great Wnchester Street
London EC2N 2DB United Ki ngdom

Tel ephone: +44 20 7545 8011

Attention: Liability Managenent G oup

Email: Liability. managenent @b. com
Requests for information in relation to the procedures for tendering Notes in, and for any
docurments or materials relating to, the Offer should be directed

to:

THE TENDER AGENT
Deut sche Bank AG London Branch

W nchester House

1 Geat Wnchester Street

London EC2N 2DB United Ki ngdom
Tel ephone: +44 20 7547 5000
Fax: +44 20 7547 5001
Attention: Trust & Securities Services

Emai | : xchange. of f er @lb. com

DI SCLAI MER Thi s announcerent nust be read in conjunction with the Tender Offer Menorandum
This announcenent and the Tender Ofer Menmor andum  contain i mportant infornation
whi ch should be read carefully before any decision is nade wth respect to the Ofer.
If you are in any doubt as to the action you should take, you are recommended to seek
your own financial advice, including as to any tax consequences, from your

st ockbr oker, bank manager , solicitor, accountant or other independent financial
adviser. Any individual or conpany whose Notes are held on its behalf by a broker,

deal er, bank, custodian, trust conmpany or other nomi nee nust contact such entity if it

wi shes to tender Notes in the Offer. None of the Conpany, the Deal er Manager or the Tender
Agent nmakes any recomendation as to whether Notehol ders should tender any Notes in
the Ofer.

CFFER AND DI STRI BUTI ON RESTRI CTI ONS
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The distribution of this announcement and the Tender Ofer Menorandum in certain
jurisdictions nay be restricted by law. Persons into whose possession this announcenent
and/ or the Tender O fer Menorandum cones are required by the Conpany, the Deal er Manager
and the Tender Agent to informthensel ves about and to observe any such restrictions.
Neither this announcenment nor the Tender O fer Menorandum constitutes an offer to buy or
a solicitation of an offer to sell the Notes, and tenders of Notes in the Ofer wll

not be accepted from Noteholders, in any circunstances in which such offer or
solicitation is unlawmful. |In those jurisdictions where the securities, blue sky or other
laws require the Ofer to be made by a licensed broker or dealer and the Dealer
Manager or any of its affiliates is such a licensed broker or dealer in such
jurisdictions, the Ofer shall be deened to be nade on behalf of the Conpany by the Dealer
Manager or such affiliate (as the case nmay be) in such jurisdictions.

United States. The Ofer is not being made and will not be made, directly or indirectly,
inor into, or by wuse of the mils of, or by any means or instrunentality of
interstate or foreign comerce of, or of any facilities of a national securities exchange
of, the United States. This includes, but is not |limted to, facsimle transm ssion,
electronic mail, telex, telephone, the internet and other forms of electronic

conmuni cation. The Notes may not be tendered in the Ofer by any such use, neans,
instrunentality or facility fromor within the United States or by persons |located or
resident in the United States. Accordingly, copies of the Tender Ofer Menorandum
and any other documents or materials relating to the Offer are not being, and nust not
be, directly or indirectly, nmailed or otherwise transmtted, distributed or
forwarded (including, without limtation, by custodians, nomnees or trustees) in or into
the United States or to any U. S. persons or any persons l|ocated or resident in the United
States. Any purported tender of Notes in the Ofer resulting directly or indirectly
froma violation of these restrictions will be invalid and any purported tender of Notes
made by a person located in the United States or any agent, fiduciary or other
intermediary acting on a non- discretionary basis for a principal giving instructions
fromwithin the United States will be invalid and wll not be accepted. Each

hol der of Notes participating in the Ofer will represent that it is not a U S. person,
it is not located in the United States and is not participating in the Ofer from the
United States or it is acting on a non-discretionary basis for a principal that is not a
U S. person, that is |located outside the United States and that is not giving an order to
participate in the Ofer from the United States. For the purposes of this paragraph,
United States neans the United States of Anerica, its territories and possessions
(including Puerto Rico, the U S Virgin Islands, Guam American Sanpa, Wake |sland and the
Northern Mariana |slands), any state of the United States of America and the District of
Col unbi a.

Italy. The Ofer is not being made, directly or indirectly, in the Republic of Italy
(ltaly). The Ofer and the Tender Ofer Menorandum have not been subnmitted to the
clearance procedure of the Conmissione Nazionale per le Societa e la Borsa
(CONSOB) pursuant to Italian laws and regul ati ons. Accordi ngly, Notehol ders are
notified that, to the extent Noteholders are located or resident in Italy, the Ofer
is not available to them and they may not tender Notes in the Ofer and, as such, any
Tender Instructions received fromsuch persons shall be ineffective and void, and neither
the Tender O fer Menorandum nor any ot her documents or materials relating to the Ofer
or the Notes may be distributed or made available in Italy.

United Kingdom The comunication of this announcenment, the Tender O fer Menorandum
and any ot her docunents or materials relating to the Ofer 1is not being nmade and such
docunents and/or naterials have not been approved by an authorised person for the
purposes of section 21 of the Financial Services and Markets Act 2000. Accordingly, such
docurents and/or materials are not being distributed to, and nmust not be passed on to,
the general public in the United Kingdom The comunication of such documents and/ or
materials as a financial pronotion is only being made to (i) persons who are outside the
United Kingdom (ii) investnent professionals falling within Article 19(5) of the

Fi nanci al Services and Markets Act 2000 (Financial Pronotion) Oder 2005, as anmended (the
Order), (iii) persons falling within Article 43(2) of the Order, or (iv) other persons to
whomit may lawfully be comunicated (all such persons together being referred to as
Rel evant Persons). Any person in the United Kingdomwho is not a Relevant Person shoul d not
act or rely on any such document or materials or any of their content. Any investnment or
investnent activity to which these docunents or materials relate is available only to

Rel evant Persons and will be engaged in only with Rel evant Persons. The docunments and
materials and their contents should not be distributed, published or reproduced (in
whole or in part) or disclosed by recipients to any other person in the United Ki ngdom

France. The Ofer is not being made, directly or indirectly, to the public in the Republic
of France (France). Neither this announcenent, the Tender O fer Menorandum nor any ot her
docunents or materials relating to the Offer have been or shall be distributed to the
public in France and only (i) providers of investnent services relating to portfolio
managenent for the account of third parties (personnes fournissant |e service

d' investissenent de gestion de portefeuille pour compte de tiers) and/ or (i)

qualified i nvestors (investisseurs qualifiés) other than individuals, all as defined
in, and in accordance with, Articles L.411-1, L.411-2 and D.411-1 to D. 411-3 of the
French Code nonétaire et financier, are eligible to participate in the Ofer. Neither this

announcenent nor the Tender O fer Menorandum has been or will be submitted to or approved by
the Autorité des Marchés Financiers.



Jersey. The O fer does not constitute a prospectus nor an offer or invitation to the
public for the purposes of the Conpanies (Jersey) Law 1991, as anended, or the Control of
Borrowi ng (Jersey) Order 1958 and no consent, |licence or other authority is required

or has been sought under these laws or any other securities laws in the Island of
Jersey.

end of announcenent euro adhoc
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