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Disclaimer

IMPORTANT NOTICE

This document, which is personal to the recipient and has been prepared by Dawnay, Day Carpathian PLC (the "Company"), comprises written materials/slides for a presentation concerning the proposed admission to trading on AIM, a
market of the London Stock Exchange plc, of further ordinary shares in the Company and the issue and sale of further ordinary shares in the Company (respectively, the "Admission" or the "Proposed Offer”). This document does not
constitute or form part of, and should not be construed as constituting or forming part of, any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities in the Company, nor shall any part of this
document nor the fact of its distribution form part of or be relied on in connection with any contract or investment decision relating thereto, nor does it constitute a recommendation regarding the securities of the Company. Investors should not
subscribe for any shares referred to in this document except on the basis of the placing documentation to be published by or on behalf of the Company in due course.

No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness. Some of the information in this document is still in draft form and has not been legally verified and will only be
finalised at the time of Admission. No representation or warranty, express or implied, is given by or on behalf of the Company, Numis Securities Limited, Dawnay, Day Europe Limited, Dawnay, Day PanTerra Ltd. any person to whom the
information contained in the presentation relates or any of such persons' directors, officers, employees, affiliates or any other person as to the accuracy, sufficiency or completeness of the information or opinions contained in this document
and no liability whatsoever is accepted by the Company, Numis Securities Limited, Dawnay, Day Europe Limited, Dawnay, Day PanTerra Ltd. any person to whom the information contained in the presentation relates or any of such persons'
respective members, directors, officers, employees, affiliates or any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith.

A significant portion of the information, statements, beliefs and opinions in this document, including all market data and trend information and information related to the Proposed Offer, are forward-looking, which reflect the Company's or, as
appropriate, the Company's directors' current estimates, expectations and projections about future events. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results
or events to differ materially from those expressed or implied by the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein.

Forward-looking statements contained in this document regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. You should not place undue reliance on forward-
looking statements, which speak only as of the date of this document.

Any information, statements, beliefs and opinions expressed in this document are subject to change without notice and neither the Company nor Numis Securities Limited is under any obligation to update or keep current the information
contained herein, whether as a result of new information, future events or otherwise.

This document and its contents are confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose and it is intended for distribution in the United
Kingdom only to: (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (ii) persons falling
within Article 49(2)(a) to (d) of the Order or to those persons to whom it can otherwise lawfully be distributed (all such persons together being referred to as "relevant persons"). This document must not be acted upon by persons who are not
relevant persons. Any investment or investment activity to which this communication relates is available only to relevant persons and will be engaged in only with relevant persons. Any recipient of this document who is not a relevant person
should return it to Numis Securities Limited immediately, not attend the presentation and take no other action.

Numis Securities Limited, which is regulated by the Financial Services Authority, is acting for the Company in connection with the Proposed Offer and no one else and will not be responsible to anyone other than the Company for providing the
protections afforded to its clients or for providing advice in relation to the Proposed Offer or any transaction or arrangement referred to in this document.

Neither this document nor any copy of it should be distributed to United States residents, corporations or other entities, US Persons (as defined in Regulation S under the US Securities Act of 1933 (the "Securities Act")), persons with
addresses in the United States of America (or any of its territories or possessions), Australia, Canada, Japan, the Reﬁublic of Ireland or the Republic of South Africa or to any corporation, partnership or other entity created or organised under
the laws thereof, or in any other country outside the United Kingdom where such distribution may lead to a breach of any law or regulatory requirement. Distribution of this document in the United States, Australia, Canada, Japan, the
Republic or Ireland or the Republic of South Africa may constitute a violation of United States, Australian, Canadian, Japanese, Irish or South African securities law. The distribution of this document in other jurisdictions may be restricted by
law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

The securities mentioned herein have not been, and will not be, registered under the Securities Act, or under the applicable securities laws of Australia, Canada, Japan, the Republic of Ireland or the Republic of South Africa, and may not be
offered or sold in the United States (as such term is defined in Regulation S under the Securities Act) unless they are registered under the Securities Act, or pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and, subject to certain exceptions, may not be offered or sold within Australia, Canada, Japan, the Republic of Ireland or the Republic of South Africa or to any national, resident or citizen of Australia,
Canada, Japan, the Republic of Ireland or the Republic of South Africa. No public offer of securities in the Company is being made in the United States, Australia, Canada, Japan, the Republic of Ireland or the Republic of South Africa.

By attending the presentation to which this document relates or by accepting this document you will be taken to have represented, warranted and undertaken that: (i) you are a relevant person (as defined above); (ii) you have read and agree
to comply with the contents of this notice; and (iii) you will not at any time have any discussion, correspondence or contact concerning the information in this document or the Proposed Offer with any of the directors or employees of the
Company, its subsidiaries or with any of their suppliers, customers, sub-contractors or any governmental or regulatory body without the prior written consent of the Company.
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Dawnay, Day PanTerra

. Formed by Dawnay, Day Group and Paul Rogers and Massimo Marcovecchio in 2000. DDPT has been
responsible for creating co-investment real estate ventures with private and institutional investors with realised
IRR’s in excess of 50%*

. Capital partners have included Hermes, HSBC, JP Morgan, Lehman Brothers, Barclays Bank, Patron Capital and
private high net worth investors

Main products are:
= Puma Property Fund — all assets disposed, delivering returns to investors in excess of 39%*
= Dawnay Shore Hotels, The Hotel Corporation plc — 250% plus increase in share price since IPO
= Dawnay, Day Carpathian PLC — DDPT acts as exclusive property investment advisor

. Offices in London (Headquarters) and Warsaw (Asset Management) with future locations in Budapest, Bucharest
and Riga intended to be opened in 2007 and 2008 supported by additional professional staff

Team Number of Professionals Services provided

Investment/Transactions 13 Property acquisitions, corporate finance, debt financing and tax structuring
Asset Management 6 Leasing, marketing, planning, design and project and facilities management
Operations 5 Treasury, investor reporting, loan administration and support

*Past performance is not indicative of future returns, which will vary. Performance figures are provided by DDPT.
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Management Team

Dawnay, Day PanTerra (“DDPT") — exclusive strategic adviser to Dawnay, Day Carpathian PLC (“DDC")

Paul Rogers

Joint Managing Director, DDPT
Overall responsibility for sourcing acquisitions and identifying asset management opportunities

29 years’ professional experience including 11 years in the Dawnay, Day Group, working on the accumulation and asset management of the in-house portfolio before
setting up DDSF in 2000 (now DDPT)

Formerly of Conrad Ritblat (now Colliers CRE) and partner in private consultancy partnership, specialising in retail leasing, sales, development and management, and
property investment

Balazs Csepregi

Finance Director — Property, DDPT

Responsible for the provision of corporate and property finance, treasury, structuring and investor reporting

12 years’ experience in international finance, including 7 years in the real estate industry, joined DDPT in 2005
Trained with Arthur Andersen in Hungary, then joined Man Group plc in London

Previously set up and managed the financial functions of real estate funds in Central and Southern Europe with CERPF B.V. (co-managed by Lehman Brothers and
Jones Lang LaSalle) and Pradera AM PLC

Toni Moralee

Project Manager, DDPT — based in Warsaw
Responsible for management of development/regeneration projects

Qualified Chartered Architect and Project Manager, with 30 years’ experience of major commercial development projects both in mainland Europe and the UK. For the
past 15 years, Toni has worked in the Central and Eastern European region

Joined Dawnay, Day in 2006, formerly with Bovis and Hochtief Construction, specialising in design and construction co-ordination and management

Matthew Lunt

Head of Asset Management, DDPT — based in Warsaw
Responsible for developing and executing asset management initiatives in order to increase portfolio value

Over 10 years’ professional experience advising international clients on shopping centre leasing, development and investment opportunities throughout Central and
Eastern Europe

Formerly of Cushman & Wakefield Healey & Baker based in the UK and latterly in Poland, and then based in the Warsaw office of CB Richard Ellis
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Dawnay, Day Carpathian PLC | D

" Successful real estate company investing in property assets, predominantly retail/supply chain
properties in Central and Eastern Europe

®  Focused on total return

= Focused on income - target 10p to December 2007 (proposed to be paid as three equal
instalments) and 10p to December 2008

1
= Focused on capital - 29% increase in adjusted NAV
= Target property IRRs in excess of 25%

= Assembled a portfolio of 41 properties in 12 transactions in 6 countries within 18 months since IPO
= Netinitial yield of 7.9% on investments (see Appendix pl17)

= Achieved full (90%+) investment by committing further equity of £22.1 million in 1st quarter of 2007
= Most recent transaction — shopping centre project in Riga

= Experienced management team with highly successful track record

= Established local presence of DDPT
= Teams based in London and Warsaw
= Comprehensive coverage of target regions through network of established contacts

1
Adjusted NAV excluded deferred income tax
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Performance since IPO

Track Record Dawnay, Day Carpathian Total Return

= DDC — IPO on AIM raising £140 million in July 2005

= |PO price 100p — currently 132.25p (30 March 2007); high of 135p (12
March 2007)

Price (GBp)
= = = =
o = N w
o o o o

= 90% plus equity spent/committed as at the end of 15t quarter of 2007

o+

] 1 ilh 0, 1 illi % I R I IS o & » © PO A A

Approximately spent _£106.5 mllllon _(76 J0), committed £2;._8_m|lllon &5 @:&9&1 555 'béi@"i*p@i G %9:&909’:@%@93 S
(16%) and £11.7 million (8%) is available for further acquisitions

Asset Appreciation Dawnay, Day Carpathian — NAV per share
= DTZ independent revaluation as at 31 December 2006 announced on Urauiod net asset val . .
naudited net asset value per share adjusted to exclude goodw ll and any
1st February 2007 deferred tax liabilties
. . . 130 4
=  29% increase in adjusted NAV: per share from 98.2p to 126.7p 125 |
120 -
E 115
e ]
= 36% Unrealised property return on equity invested 2 100
100 -
95 4
H T
= Portfolio valued at £368.7 m SEEEE OSSP HSE P S $ S S
PR FIF FEFF K E TP T FFE

1. . . . Unaudited net asset value per share adjusted to exclude goodw ill and any deferred tax
Adjusted NAV excluding deferred income tax iabilities
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Performance since IPO

- 4p June 07 (estimated 2006 final dividend, to be paid to existing shareholders only)

- 10p (for year ended December 2007- proposed to be paid as three equal instalments, of which existing

shareholders will receive all three instalments and new shareholders will be entitled to the two final instalments)

Dividends
= To Date - 3p December 05 (special dividend)
- 2p September 06 (2006 Interim dividend)
= Target
= Target - 10p (for year ended December 2008)

Dawnay, Day Carpathian — Dividend Yield
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= FTSE 100 REAL ESTATE - dividend yield (%) ====FTSE 350 REAL ESTATE - dividend yield (%)

TNumis

——FTSE AIM UK 50 - dividend yield (%)

== DDC dividend yield (%)

This graph is for illustrative purposes only and represents present and future intended dividend payments



The Region and Existing Investments

ESTONIA

Riga

H| ATVIA

Panevezys
|
LITHUANIA
Warsaw
Karlovy Vary
Lodz
|
Sosnowiec
Veszprem
Sopron Budapest

Szombathely.

SLOVENIA ROMANIA

Brasov
SERBIA

Countries already )
invested in = BULGARIA

Countries for future
investment
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Selection of Existing Investments

Babilonas
(Lithuania)
21,249m?2

Blue Knight portfolio
(Poland)
26,678m? (combined)

Promenada
(Poland)
39,498m?2

MacroMall
(Romania)
8,072m?

Varyada
(Czech Republic)
18,234m?

Plaza portfolio
(Hungary)
47,145m? (combined)



Reasons for Placing | D

With additional funding the opportunity exists to generate significant returns through
= |ncome and capital appreciation from purchasing built assets
= Enhanced overall returns from development/regeneration projects

= Strong pipeline of approximately £1,020 (€1,500) million being progressed. The Placing
of approximately £120 million will allow DDC to make further acquisitions, to be
completed by the end of December 2008

= The increased size will provide optimal leverage in market relationships

= |n the short and medium term the macro environment of the region provides higher
GDP growth than the EU average
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A Significant Pipeline of New Opportunities

Existing built assets

Multi-jurisdiction portfolio of shopping centres, supermarkets and retail warehouses
Shopping centre — refurbished communist era scheme

3 Small convenience centres - Balkan region

City centre discount centre with land and mixed use development potential
Shopping centre — Baltic region

Shopping centre with extension potential — Baltic region

Town centre, large box retail - Baltic region

Neighbourhood convenience centre

City centre convenience shopping

City centre retail warehouse

Est. purchase price (€ million)
194
100
45
43.5
30
30
25
20
10.5
7.5

Subtotal 505.5

Project Funding commitments

Regional Mall

Capital City/ Regional mall — Balkan region
City centre fashion mall — Balkan region
Secondary City — central shopping centre
Food anchored retail park

Central shopping centre and convenience centre — secondary cities

250
200
80
57
50
44
Subtotal 681

Development/Regeneration projects
* 6 City centre JV developments — Eastern Europe

City centre scheme — Balkan region

* Of which 4 assets controlled by DDPT. DDC not obliged to purchase, if transferred, will be at independent valuation with profits taken as shares.
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309.6
30
Subtotal 339.6
[ ToTaL 1,526.1 |
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Regeneration /Asset Management Services )

= Non income producing projects to comprise no more than 25% of the committed
capital at any one time

= DDPT (together with external property development partners, where appropriate) will
provide specialist regeneration / asset management services to DDC to enable the
Company to oversee and control its new development / regeneration projects

= DDC and DDPT to enter into new Development Management Agreement to cover the
provision of development / regeneration management services

=  The services to be provided include but not limited to:
= Ensuring best practice management systems and controls are in place
= Qverseeing development / procurement of building permits
= Reviewing design development and build quality
= Ensuring delivery of the project to time, cost, specification and overall quality
= Close co-operation and co-ordination with leasing and asset management specialists

= A project management service fee of up to a maximum of 5 per cent of construction
costs to cover these services (and to be shared with local partners, where appropriate)
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Summary | D

= Dawnay, Day Carpathian spent and committed 90% plus of the equity raised at IPO
and delivering on its strategy set out at IPO

= Significant pipeline of further acquisition opportunities identified

= Regeneration projects could contribute up to a maximum of 25% of the combined
equity raised

= Target 10p dividend for 2007 (proposed to be paid as three equal instalments) and
2008

= Target property IRRs to be in excess of 25%

= Experienced management team with proven track record and acquisition expertise
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Offer Summary

Company

Offering

Use of Proceeds

Timing

Dividends

Settlement

Lock up

TNumis

Successful real estate company investing in property assets, predominantly retail /
supply chain properties in Central and Eastern Europe

Offer to institutional and other sophisticated investors

Offer size: approximately £120 million

Pipeline of approximately £1,020 (€1,500) million being progressed with acquisitions
to be completed by the end of December 2008

Roadshow : commences 2 April 2007
Book closes: 19 April 2007
EGM : on or around 11 May 2007

Directors intend to target 10p dividend for December 2007 (10p to existing shares and
6.6p on new shares) and 10p dividend for December 2008

Objective to distribute substantially all available income

To be settled on or around 14 May 2007, conditional on passing of EGM
resolutions

90 days Dawnay, Day Group
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Case Study — Regeneration project | D

Location: Arad, Southwest Romania

Population: 173,000

Site description: Brownfield plot located near the central bus and train stations,
1km from the city centre

Proposed scheme: 26,000 GLA retail space with parking for 700 cars

Current status: Planning - PUD obtained in Winter (Dec) 2006,
PUZ expected in Spring (May) 2007

Potential site purchase cost: €7.3 million

DDPT projected development cost: €54 million

Debt financing: 80% LTC

DDPT projected value on completion: €69.7 to €74.7 million
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DDC - Portfolio as at year end 2006

Property name

Promenada

Interfruct Portfolio
Geant Portfolio

Plaza Portfolio*

EMKV
Babilonas
Antana
Macro Mall
Ericcson

Blaumana

Slupsk
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Country
Poland
Hungary
Poland

Hungary

Czech Rep.

Lithuania
Hungary
Romania
Hungary

Latvia

Poland

Costs (€)

139,140,273
83,900,000
65,209,500
65,624,381
37,370,000
33,475,000
21,210,000
19,000,000
16,514,000

12,781,062
1,302,947

495,527,163

*includes land plot purchases

** weighted average of costs

*** net initial yield on acquisition

DTZ Valuation

2006 (€)

155,750,000

85,130,000
77,910,000
75,800,000
47,750,000
34,250,000
22,000,000
19,500,000
17,000,000

15,000,000
1,520,000

551,610,000

Initial
Yield***

7.00%
7.80%
8.00%
9.00%
8.11%
7.30%
8.36%
9.00%
9.75%

8.00%
8.70%

7.89% **

Valuation
Uplift

11.94%
1.47%
19.48%
15.51%
27.78%
2.32%
3.72%
2.63%
2.94%

17.36%
16.66%

11.32%




Corporate Structure — Existing Fee Arrangements | D

DDPT is paid:
= Base management fee of 0.4% of gross asset value invested (intended to cover costs, not profit)
=  Carried interest calculated:

= 8% investor returns per annum (100% to investors)

= On realised returns between 8% to 20% per annum, DDPT receives 25%

= On realised returns over 20% per annum, DDPT receives 40%

= DDPT does not receive any corporate finance, property or transactions fees or commissions
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