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Introduction 

Information Document has been prepared for the introduction to ATS of up to 235,000 bearer series A Bonds of 
HB Reavis Finance PL Spółka z ograniczoną odpowiedzialnością, a company with its registered office in Warsaw. 
 

1.1 Name and registered office of the Issuer 
 

Legal name:  HB Reavis Finance PL Sp. z o.o. 
Legal form:    Spółka z ograniczoną odpowiedzialnością [Ltd.] 
Country of incorporation:  Republic of Poland 
Address:    ul. Konstruktorska 13, 02-73 Warsaw 
Address for correspondence:  ul. Konstruktorska 13, 02-73 Warsaw 
 
Phone:     +48 22 203 44 20, 
Fax:     +48 22 203 44 21, 
e-mail:      pl.finance@hbreavis.com  
www:     http://www.hbreavis.com/hbrfinancepl 
 
Statistical classification (REGON): 146340010 
Tax identification number (NIP):  5213638769 
 

1.2 Name and registered office of the Issuer’s advisors 
 

Offering agent: 

Legal name:                  NWAI Dom Maklerski Spółka Akcyjna 
Legal form:                 Spółka akcyjna [PLC] 
Country of incorporation:  Republic of Poland 
Address:    Nowy Świat 64, 00-357 Warszawa 
Address for correspondence:  Nowy Świat 64, 00-357 Warszawa 
  
Phone:         +48 22 201 97 50 
Fax:     +48 22 201 97 51 
e-mail:     company@nwai.pl 
www:     www.nwai.pl 
  
Statistical classification (REGON): 141338474 
Tax identification number (NIP):  5252423576 
 
Legal adviser: 

Legal name:                  Allen & Overy, A. Pędzich spółka komandytowa  
Legal form:                 Spółka komandytowa [LP] 
Country of incorporation:             Republic of Poland 
Address:    Rondo ONZ 1, 00-124 Warszawa  
Address for correspondence:  Rondo ONZ 1, 00-124 Warszawa 
  
Phone:         +48 22 820 61 00 
Fax:     +48 22 820 61 99 
e-mail:     infobank.warsaw@allenovery.com  
www:     http://www.allenovery.com/locations/europe/poland 
 
  
Statistical classification (REGON): 017182516, 
Tax identification number (NIP):  5272326793 
 

mailto:pl.finance@hbreavis.com
http://www.hbreavis.com/hbrfinancepl
http://www.allenovery.com/locations/europe/poland
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1.3 Number, type, unit nominal value of debt financial instruments covered by the 
Information Document 

 
This document is covering up to 235,000 (two hundred thirty five thousand) bearer series A Bonds, with a 
nominal value of PLN 1,000.00 (one thousand zloty) each, with a total nominal value of up to PLN 235,000,000 
(two hundred thirty five million zloty). 
 
The Bonds will be offered under Art. 9.3 of the Act on Bonds, by making an individually directed offer to up to 
no more than 149 (one hundred and forty-nine) designated recipients in a manner that does not constitute a 
public offer of the Bonds within the meaning of Art. 3 of the Offering Act. Bond offering does not require 
preparation of a prospectus or information memorandum referred to in the Offering Act. 
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2 Risk Factors 
 
The Issuer is the company organized under the laws of Poland and acting under control of HB Reavis Group. The 
Issuer is a special purpose vehicle, established for the purpose of issuing bonds. Its activities will be limited to 
providing intra-Group financing. Repayment of bond debt service will be secured via repayment of financing 
provided to HB Reavis Group entities or additional funding provided from the HB Reavis Group entities. 

Due to nature of its activities, the Issuer’s operations itself should not generate significant risks. Occurrence of 
any risk factors associated with business activities of HB Reavis Group may adversely affect the price of the 
Bonds, due to the fact that the Bonds are guaranteed by HB Reavis Holding S.à r.l., which is the holding company 
of HB Reavis Group. 

Investing in the Issuer’s bonds involves inherent risks. Investors should consider, among other things, the risk 
factors set out herein before making an investment decision. If any of the following risks occur, the Issuer’s or 
Guarantor’s business, financial position and operating results could be materially and adversely affected. An 
Investor should consider carefully the risk factors presented below, and elsewhere in this document, and should 
consult his or her own advisors before making an investment decision. 

The risks described in the Information Document are not the only ones, which could occur. Additional risk not 
presently known to the Issuer, or that the Company currently deems immaterial, may also impair the Issuer’s or 
Guarantor’s business operations and adversely affect the price of Bonds.  

An investment in the Company’s Bonds is suitable only for investors, who understand the risk factors associated 
with this type of investment and who can afford a loss of all or part of the investment. 

 

2.1 Risk factors associated with the Issuer’s and Group’s business activity and market 
environment 

 

2.1.1 Currency risk 
 
As the HB Reavis Group conducts its business in various currencies it is exposed to certain currency risks.  
 
The Group’s revenues are predominantly denominated in EUR. However, some expenses, assets and liabilities are 
recorded in a number of different currencies other than EUR, especially PLN, CZK, and to a lesser extent HUF. 
A change in foreign currency exchange rate may adversely impact the Group’s investments and cash-flow 
generated by the Group companies. Even if the rental income is EUR denominated, a change in relevant 
exchange rate might adversely impact the Group’s future cash-flow, as rent might become relatively more 
expensive to the tenants, leading to renegotiation of rental terms or default of a tenant.  
 
In order to manage currency risk, HB Reavis Group has defined and implemented a clear policy related to 
currency risk management, including among others: 

 clear guidelines for the preferred contracting currency in each country for rental, construction and land 
acquisition contracts, 

 setting the budgeting exchange rate for internal evaluation of profitability and its key drivers, 

 matching of projected investment cash flows in different currencies with financial instruments for 
protection against the exchange-rate (FX) volatility. 

 
Given the significant investment commitments in Poland and the preference of local partners to deal in local 
currency, the Group from time to time enters into various FX derivatives to protect its planned cash flows. Due 
to the fact, that Bond issue is denominated in PLN and further expansion on non-euro markets, the Group will 
continue to reduce its exposure to currency risk by appropriate FX hedging. 
 
HB Reavis Group reviews currency risk on a regular basis and adjusts its hedging policy when required to reduce 
exposures.  
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2.1.2 Interest rate risk 
 
HB Reavis Group uses external financing to finance its development activities. The external financing, provided 
usually in a form of bank loans, is denominated in EUR.  The Group generally opts for floating-rate loans.  
 
Market related fluctuations in interest rate can affect both the financing costs and the fair value of interest hedging 
transactions, which may adversely influence Group’s earnings and equity. Additionally, especially when new loans 
are agreed or existing loans are extended, there is a danger that credit margins may rise.  
 
As the Group believes that in general interest rate evolution is correlated to inflation evolution, and as the vast 
majority of Group’s rental contracts have inflation-linked indexation clauses, the Group is partially naturally 
hedged against the risk of adverse interest-rate fluctuation.  Additionally, the Group has entered into interest rate 
cap instruments, covering about 25% of its loan portfolio. Furthermore, HB Reavis entered into negotiations with 
several counterparties regarding hedging instruments, aiming at mitigating increased interest rate risk. 
 
The interest rate risk for the Issuer stems from the fluctuation of the reference rate related to the Bonds. 
However, to reduce the exposure at this risk the Issuer will provide financing only to other entities from HB 
Reavis Group with a higher margin comparing to margin related to the Bonds. 
 
HB Reavis Group continuously monitors developments in the financial markets. If the interest rate risk increases 
significantly due to changes in the economic environment, the Group has immediate access to hedging 
instruments provided by partner banks to cover the open positions on its loan portfolio. 
 

2.1.3 Liquidity and financing risk 
 
Liquidity risk occurs when negative market trends and other unforeseen development prevent or delay the 
Group’s ability to meet its obligations in full and on time. 
 
In line with common practice in the real estate sector, the Group uses external debt, with maturities shorter than 
economic life of financed real estates (reflecting maturity of rental agreements), for financing of its assets in 
investment phase (post construction completion phase). Such investment loans typically end with balloon 
repayments at maturity of up to 90% of original loan amount. Adverse change in financial sector may cause that 
the Group may find it difficult to secure sufficient funding, in particular from banks, at cost comparable to their 
existing facilities. 
 
As markets where the Group operates are gradually maturing, tenants tend to wait with signing pre-lease to the 
later stages of project development. Because banks ask for certain level of pre-leases and equity spent up-front, 
the Group often starts project development without agreed bank financing. Negotiations with banks are 
nevertheless started in parallel, in order to have bank financing granted as soon as the agreed conditions for 
disbursement are fulfilled. Following the recent changes in Europe’s banking sector the Group witnessed banks’ 
subdued willingness to finance development phase of a project, rather shifting towards financing of investment 
phase. If this trend continues further or if the Group is not able to fulfil conditions which the banks might 
require, the Group will have to rely on its own sources or seek non-project based financing structures for 
completion of some of its projects. This might have implication on the liquidity position of the Group and could 
potentially lead to the postponement of completion of certain projects (planned or under construction) or even 
inability to meets its obligation in full and on time. 
 
The Group structures its debt financing with a focus on keeping vast majority of financing on non-recourse ring-
fenced basis. Eventual problem with financing on the project company level should not have any immediate 
impact on the remaining part of the Group other than potential suspension of transfer of cash from the project 
company to the Group. Nevertheless, such situation might severely impact the reputation of the Group on 
financial markets and might adversely impact ability of the Group to raise debt financing or adversely impact 
terms and conditions of new debt financing.  
 
The Group’s financial management team is highly skilled at planning and managing the liquidity in order to 
mitigate liquidity risk and ensure the Group can meet unexpected cash outflows as well as its financial 
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commitments on projects and investments as needed. Loans are invariably agreed on a mid to long-term basis in 
accordance with the investment horizon for real estate. Most of the loans maturing in 2013 were successfully 
extended with existing financing partners or refinanced by new banks. In this regard, the Group is managing and 
maintaining a liquidity cushion to cover unexpected developments. Financing risk and risk of a breach of 
contractual obligations are monitored continuously. 
 

2.1.4 Risk related to macro environment 
 
At present HB Reavis Group operates in CEE Region. The general economic situation of the countries in which 
the Group runs its projects influences the development and growth prospects of the Group’s business. The 
financial results of the Group may be directly and indirectly influenced by, among others, GDP growth, national 
income, inflation, monetary and tax policy, interest rates and overall level of investment in countries where the 
Group runs its operations. Temporary market turmoil may also adversely affect the demand for the HB Reavis’ 
services, having a negative impact on the financial standing, asset value of the Group and further expansion. 
 

2.1.5 Risks related to legal, regulatory and tax matters 
 
The Group is subject to a wide range of EU, national and local laws and regulations. In general each project is 
operated in a jurisdiction, which is applicable to it based on the location of project, with all relations secured by 
contracts closed between a special project company and other parties. Legislation and administrative environment 
in CEE countries is still developing and might not provide adequate legal remedies for breaches of contracts. 
There is a risk that the Group might not be able to fully and in proper time frame secure enforcement of its rights 
under the contracts concluded with third parties.  
 
Laws and regulations in each country, which are applicable to the Group and activities of its subsidiaries, differ 
and can change quickly and unpredictably. This might have an adverse effect on executed contracts and the 
Group operations. 
 
The assets (or their part) held by the Group might be subject to expropriation, nationalization and confiscation 
with no compensation or for value less than its fair market value, which may have a negative impact on the 
financial situation of the HB Reavis Group. 
 
Any change in tax rules and regulations, in the countries where the Group runs its operations, may have an 
adverse effect on the financial standing or tax position of the Group. 
 
Risks related to legal, regulatory and tax matters are monitored on an on-going basis and when and where 
necessary or appropriate, the Group uses external advisors during contract negotiations or for advisory on 
regulatory or tax matters. 
 

2.1.6 Overall market risk 
 
In its capacity as a developer and an investor, the Group is exposed to external market-specific risks, such as 
sector cyclicality, fluctuations in macroeconomics trends in multiple geographies, tenant segment dynamics, 
market rent dynamics, activities of its competitors, and fluctuations in real-estate yields across the market 
segments. As the Group generates cash to repay its liabilities primarily through rental income generated by special 
project companies or through sale of special project companies, external factors might have adverse impact on the 
Group’s ability to repay its liabilities. 
 
For this reason HB Reavis conducts its own comprehensive market analysis prior to taking any investment 
decision and also maintains an on-going dialog with leading experts in the industry. As a result, early indicators of 
market risks are systematically applied to evaluations of investment and project plans. 
 
Additionally, despite expanding within CEE Region, the Group also believes that each country has its own market 
risk profile. The international expansion of HB Reavis Group enabled partially diversification of market risks as 
the Slovak share of the Group’s development pipeline declined from 85% in 2009 to no more than 35%, while the 
Polish share increased to 40% followed by the Czech Republic that jumped to 21% at the end of 2012. 
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2.1.7 Real estate property valuation risk 
 
Real estate prices are subject to considerable fluctuations due to changing economic conditions (volatility of 
interest rates, GDP growth/decline, imbalance between the supply of and demand for real estate assets, and other 
factors). In line with the practice of relevant companies in the industry, HB Reavis Group opted for the market 
value method in determining value of its long-term assets (real-estate projects) when converted its accounting to 
IFRS. As a consequence, changes in market value of underlying asset can lead to major variations in pro-forma 
results. To reflect up to date fair values of the Group’s assets, each year, the Group arranges that its properties are 
valued externally by licensed MRICS valuators from Cushman & Wakefield, Jones Lang LaSalle, Savills and CB 
Richard Ellis, Knight Frank, Colliers. When evaluating business plans and the sustainability of the Group’s results, 
the management makes separate reviews of the results driven by market fluctuations and the fundamental, 
underlying results driven by the Group’s own actions. When assessing capital allocation and refinancing proposals, 
stress tests using different market scenarios are systematically performed and reviewed by the management. 
 

2.1.8 Risk related to the nature of Group’ business 
 

As the Group’s business integrates acquisition, development, asset management, disposal and investment 
management of real estate it is subject to operating risks, some of which are outside of the Group’s control. The 
HB Reavis Group’s financial performance depends chiefly, but not exclusively, on its ability to identify and 
develop a portfolio of real estate projects that can be commercialized under economically viable conditions. 

2.1.9 Concentration (cluster) risk 
 
The Group’s real estate portfolio consists of land for development, office and retail properties, both completed 
and under development. Due to the fact that Slovakia is the original home market of HB Reavis Group some 
overrepresentation of investment made in this market could be observed in the Group’s portfolio. 
 
The HB Reavis Group is aware of the still disproportionally high share of Bratislava office properties in its 
portfolio. However, this position has enabled the Group to gain a leading market share in this segment. Since 
2006 the Group has progressed in restructuring and diversifying its portfolio more in favour of other real estate 
assets in other countries of CEE Region. In addition to Slovakia, HB Reavis has commenced projects in Czech 
Republic, Poland and Hungary – the development pipeline outside Slovakia grew to 64% of Gross development 
value at the end of 2012.  
 

2.1.10 Risk related to the Group’s development activities 
 

The HB Reavis Group may be exposed to several risks related to the development activities. Development 
process includes all activities connected with each individual project starting from land acquisition through 
building permit process and construction phase until eventual sale of project.  

Each individual land acquisition involves certain risks, including the risk that acquisition will not materialize after 
certain transaction costs were spent on the acquisition’s preparation. Despite the fact that the Group runs due 
diligence process before the acquisition, some risks related to the assets, which the Group is willing to purchase, 
might not be identified during this process. After the acquisition, it might prove to be difficult or impossible to 
claim damages and get compensation from the seller. 

There are significant differences in building permit processes in various countries. In general these lengthy 
administrative procedures involve wide variety of stakeholders with various interests that might influence timing 
of permits issuance and parameters of project concept and design. Significant delays in issuance of permits and 
significant change in approved project parameters might severely impact overall feasibility of the project as well as 
its profitability.  

Proper design and planning are important to create product with parameters that are required by the market and 
respect requirements stipulated by various construction regulations. In case project is not properly designed and 
the problem was identified at a later stage of development, additional costs might arise. Some changes in design, 
which are performed during construction period, might involve necessary additional permit process. 
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Technological and economic aspects of construction might make it impossible to stop construction until proper 
permits are issued. As a result, the Group is subject to risk that proper permit will not be obtained, and that the 
project company could be in violation of legal or administrative regulation, that could have material adverse effect 
on project feasibility or even project completion.  

The Group is dividing the construction of every project into several smaller subcontracts for various stages or 
professions of construction. Despite that this structure is limiting risks related to dependence on a single turnkey 
supplier for each project, some additional risks might arise. Although the Group is trying to contract as much 
works as possible prior to start of construction, it might not always be possible. Due to this, the Group might be 
exposed to risks related to potential increase in prices of construction works. Additional risks might be related to 
coordination of numerous various subcontractors on construction site. Both of these factors might potentially 
lead to cost overruns or delays in project completion that might have adverse impact on project profitability. To 
limit construction risks, the Group employs number of construction specialists in many specific construction 
fields and professions, and professional site managers emulating organizational structures of typical general 
constructors.  

In order to mitigate risks related to project development, there are several internal controls available within the 
Group, i.e. specific cost control functions as well as project management resources, which monitor the project on 
a regular basis. Furthermore, the Group minimizes development risk by phasing projects to reflect the current 
situation in the market. 

2.1.11 Risk related to the ability to generates stable rental income 
 

The value of rental property and capability to service project company liabilities depends, to a large extent, on the 
rental income and remaining term of the related rental agreements. Rental agreements are typically signed for the 
mid-term period (3-7 years), in which tenants are not able to step-out from the contracts. In various jurisdictions, 
tenants might have certain rights defined in relevant legal regulations, under which they are entitled to step-out 
from rental contract, or under which the rental contract is automatically terminated. Apart from that, certain lease 
agreements include various options to reduce space or cancel the contract in specific timeframe for the tenants 
(with or without contractual penalty). 

The ability of the Group to extend the expired leases or re-let the vacant space to different tenants could differ in 
each project and generally depends on the asset quality (location, design, furnishing, technical state) and market 
conditions at the time of re-letting (competition, rental levels, vacancy on market). If a property becomes vacant 
or is re-let significantly below original rental levels, repayment capability of a project company might be adversely 
impacted as well as its capability to generate excess cash-flow that could be used by the Group can be limited even 
significantly.  

2.1.12 Profit fluctuation risk 
 

HB Reavis’ profit may fluctuate due to valuation risk and vacancy risk (where floor space is not let, income is 
forfeited, vacancy costs arise and the value of property falls). In addition, the Group cannot rule out the possibility 
that the present economic climate will further adversely affect the rental market, which may have a negative 
impact on the Group’s financial position. 

To keep vacancy and rent losses at a minimum, the HB Reavis Group focuses on markets with appropriate 
vacancy, positive macroeconomic outlook and consistently screens and assesses the creditworthiness and 
reputation of potential tenants. The budgeted and actual revenues generated by all properties are continually 
monitored. The Group also works with reputable real-estate agents when seeking new tenants. 

2.1.13 Property maintenance and insurance risk 
 

In order to remain attractive and to generate a revenue stream over the longer term, a property’s condition must 
be maintained or, in some cases, improved to meet the changing needs of the market. Over time maintenance 
costs and capital improvements contributions might increase. At present the Group operates an internal facility 
and asset management team in order to ensure that properties are kept in good condition.  
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All properties are insured against the usual risks associated with the type of property and its geographical location 
usually accompanied by rental loss insurance for a period of at least 12 months. Properties under construction are 
insured using special construction insurance products. Due to unavailability (e.g. state of war) or economical 
infeasibility some very specific risks are not covered by insurance policies or coverage is limited to the certain 
extent. In addition to this, technical regulations, environmental requirements and market factors may cause that 
insurance proceeds will be insufficient to repair or replace property to market level standard. Such circumstances 
might cause the Group to record loss on such property, adversely impacting overall Group’s financial situation. 

2.1.14 Property management risk 
 

The quality of a property has a considerable influence on the costs of its management. Property that does not 
comply with modern standards can generate higher investment costs in connection with reconstruction and 
improvement measures, or fail to attract tenants, which may have a negative impact on the Group’s financial 
position. 

HB Reavis strives to be a technical innovator and leader in this area and provides clients with sustainable and low 
operating-cost solutions. Moreover, in 2010, the Group launched a BREEAM initiative to ensure the leadership 
and acquire “green” building certifications for all its development projects. 

2.1.15 Environmental risk 
 

To an ever-greater degree, increasingly stringent environmental regulations are fast becoming a determining factor 
in property valuation. Aside from an impact on the property value, its adverse impact on the environment can lead 
to a property being vacated or abandoned. Therefore, the Group incorporates this consideration into its 
comprehensive assessments prior to every purchase. Appropriate guarantees are also required from sellers. In its 
capacity as a project developer the Group makes use of environmentally-sustainable materials and energy-saving 
technologies wherever possible as a part of the BREEAM initiative.  

2.1.16 Counterparty risk 
 

The Group’s financial performance is dependent on counterparties’ creditworthiness and performance.  
 
Inability of tenants to pay rent, service charges fully and on time, might adversely impact the Group’s financial 
situation. The Group applies a strict credit policy by which all future tenants are screened for their 
creditworthiness prior to the conclusion of a lease agreement. In addition to this, rents are in general paid in 
advance and the Group uses standard market instruments (cash deposits, bank guarantees, parent company 
guarantees in case of creditworthy corporate groups) in order to secure receivables of its tenants. The Group’s 
policy in dealing with the tenants should provide the asset management team enough time to solve problems with 
tenants and look for replacement if necessary. Rental collection discipline is constantly monitored and appropriate 
actions are taken if any issue arises on tenant side in the area of rent payment. 
 
For the construction of its projects, the Group uses variety of suppliers that act in the role of subcontractors for 
the Group’s general contractor. Due to specificity of the construction business (e.g. weather influencing 
construction works, dependency of construction processes incl. logistics of various construction deliveries etc.), 
non-performance of subcontractor with respect to agreed timing, might adversely impact overall delivery of the 
project. In case there are any rental agreements closed with the tenants for the unfinished project, the project 
company might be required to pay penalty for the late delivery and lease agreement might even be cancelled, 
leaving particular space in the property unoccupied. The Group procurement and tendering for construction 
deliveries are focused on minimizing mentioned risks, in particular by checking creditworthiness of suppliers, 
cooperation with trusted partners and by using performance guarantees of various forms.  
 
With respect to recent events in financial sector, additional counterparties where eventual default or change of 
creditworthiness might adversely influence the Group include banks and insurance companies. Individual default 
or major change in regulations may make cash deposits in banks temporarily unavailable for the free transfer or 
even lead to loss on such cash deposits. With respect to loans, change in banks’ creditworthiness might lead to 
shift in lending willingness or eventually even result in loan sales (through syndications or even full change of the 
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lender), effectively changing counterparty of the lender. Event of default on bank side during drawdown phase 
might make undrawn part unavailable to the Group. In some jurisdictions, if bankruptcy proceedings against bank 
start, all loans might become automatically payable. Insurance companies could face financial difficulties that will 
result in inability to pay financial claims, despite the fact that all insurance premiums were paid by the Group and 
all obligations with respect to insurance policies were fulfilled. The Group is trying to limit risks related to 
financial counterparties by limiting concentration or dependence on certain financial / banking groups, carefully 
monitoring their risk profiles and overall situation in the sector. 
 

2.1.17 Risks related to international expansion 

In 2007 the Group embarked on international expansion from its home market in Slovakia and up to date 
acquired and started projects in Poland, Czech Republic and Hungary. Following a number of realized land plot 
acquisitions in these countries, the Group continues to seek for further land acquisition opportunities in this 
region. In addition to CEE Region, the Group actively prospects and intends to consider development 
opportunities outside of CEE Region, in particular in London, United Kingdom and Istanbul, Turkey. There can 
be no assurance that existing model and organizational structure of the Group and its internal systems will 
support such growth in an effective manner. Start of operations in new markets is often accompanied with entry 
costs that might adversely impact financial results in the first years of operations.  
 

2.1.18 Risks related to employees  

In relation to international expansion, the Group significantly expanded its internal teams based in local offices of 
the Group on one hand and strengthened the Group support functions on the other hand. As a result of further 
expansion, it might be necessary to attract additional professionals to support further growth. There is a risk that 
the Group will not be able to attract qualified professionals in necessary time frame, increasing its operational 
risks. Intensive increase in number of new employees is highly demanding on managing processes and workflow 
necessary for efficient handling of various business tasks. This risk is mitigated to a certain extent by hiring 
professionals with relevant experience and dedicated management effort put into human resources area.  
 

2.2 Risks related to Bonds, listing and trading 
 

2.2.1 Risk associated with interest payments and redemption of the Bonds 
 
The Issuer will only be obliged to make payments under the Bonds to Bondholders, on the dates specified in the 
Terms and Conditions of the Bonds, in an amount equivalent to sums of principal, interest and additional 
amounts, if any.  The financing for coupon payments and redemption of the Bonds will come from intra-Group 
financing provided by the Issuer to other HB Reavis Group’s entities. Consequently, if an entity, subsidiary of the 
Group, were to fail in meeting its obligations fully, the Bondholders could receive less than the full amount of 
principal, interest and/or additional amounts (if any) on the specified in the Terms and Conditions of the Bonds 
date. As bonds are guaranteed by the holding company, in case HB Reavis Group’s entities are not in position to 
repay the financing provided by the Issuer, the holding company shall arrange for funds from the Group to meet 
the Issuer’s bond obligations. 
 

2.2.2 Risk related to price fluctuations and a limited liquidity of Bonds 
 
Prices of securities and the trading volume may fluctuate significantly within a short period. Investors should be 
aware of the risk connected with the liquidity of securities traded in the alternative system, which may be of 
considerable importance if they want to buy or sell a significant block of Bonds. Also, the risk of a loss following 
unfavourable movements in prices of securities and sales of Bonds at a lower price than their purchase price may 
not be excluded. Furthermore, a reverse situation may occur where fluctuations lead a considerable increase in the 
prices of securities bought by investors. Then, the sale may bring profits to the sellers. 

Moreover, consideration should be given to the fact that the market value of the Company Bonds may differ 
significantly from the expected offer price. This is possible, in particular, as a result of periodic changes in the 
Company‘s or Guarantor’s financial results. 
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2.2.3 Risk related to Bond trading suspension or withdrawal from trading 
 
Art. 78 points 2, 3, and 4, respectively, of the Trading Act stipulate that: 

 in the case that it is deemed necessary for the safe functioning of the ATS or in investors’ interests, the 
KNF may require the ATS Organizer to suspend the trading of Issuer’s bonds for a period no longer 
than 10 days; 

 in the case that the Issuer’s bonds are traded under circumstances that may endanger the safe and lawful 
functioning of the ATS or the interests of investors, the KNF may require the ATS Organizer to suspend 
the trading of the Issuer’s bonds for a period not longer than one month; 

 at the order of the KNF, the ATS Organizer may be required to terminate the trading of Issuer’s bonds if 
continued trading would in a material way harm the lawful and safe function of the ATS or would harm 
investors’ interests. 

Pursuant to §13 of the ATS BondSpot Rules, BondSpot may suspend trading in the Issuer’s bonds for a period 
not longer than three months (subject to the provisions of §14.3 and §20b.5): 

 at the request of the Issuer; 

 if the ATS Organizer considers it necessary to protect the interests and safety of trading participants. 

Moreover, the ATS Organizer shall, in cases set out by law, suspend trading in financial instruments for not more 
than a month. 

§14.1 of the ATS BondSpot Rules stipulate that the BondSpot may withdraw instruments from trading: 

 at the request of the Issuer, however, such decision may be dependent on meeting additional 
requirements by the Issuer; 

 if the ATS Organizer considers it necessary to protect the interests and safety of trading participants; 

 in the case that the Issuer’s bankruptcy is declared or the application for bankruptcy is dismissed by the 
court due to the Issuer not possessing sufficient funds to cover the court proceeding costs; 

 in the case that the Issuer is placed in liquidation. 

Furthermore, pursuant to §14.2 of the ATS BondSpot Rules, the BondSpot shall delist instruments from the ATS: 

 in cases set out in law; 

 if their transferability has become restricted; 

 if they are no longer dematerialized; 

 6 months of the validity date of a decision on declaration of bankruptcy of the Issuer including 
liquidation of its assets or court decision to dismiss a petition for declaration of bankruptcy because the 
Issuer’s assets are insufficient to cover the costs of proceedings. 

§14.3 of the ATS BondSpot Rules further stipulates that before making a decision to delist financial instruments, 
the BondSpot may suspend trading in those financial instruments. In that case, the three-month-long suspension 
period shall not apply. 

According to §20b of the ATS BondSpot Rules, if the Issuer fails to comply with the rules and regulations 
applicable in the alternative trading system or fail to perform or inappropriately performs the obligations set out in 
chapter V of ATS BondSpot Rules, in particular the obligations set out in § 18 – 20a of the ATS BondSpot Rules, 
the BondSpot may, depending on the degree and scope of the occurring violation or irregularity 

 reprimand the Issuer; 

 impose a fine up to PLN 50,000 on the Issuer; 

 suspend trading in the Issuer’s financial instruments in the alternative system; 

 delist the Issuer’s financial instruments from the alternative system; 
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BondSpot may decide to impose a fine together with the penalty of suspension of trading or the penalty of 
delisting. 

The occurrence of any of the above mentioned risks may lead to restrictions on the sale of the Bonds. 

 

2.2.4 Risk related to changes in tax regulations 
 
The Polish tax system and its interpretation changes frequently. Investors should be aware that any changes in tax 
regulations may adversely affect the price of the Bonds and have a negative impact on the return on capital 
invested in Bonds. 

2.2.5 Interest rate risk 
 
The fair value of the Bonds could be defined as the present value of future cash flows. The fair value of the Bonds 
may fluctuate due to changes in market interest rate, which could be reflected in the price of the Bonds. 

2.2.6 Risk associated with the suretyship 
 
In order to secure the Bondholders’ pecuniary claims under the Bonds the Guarantor has decided to provide a 
suretyship statement. The suretyship agreement, to be governed and construed in accordance with Polish law, will 
be concluded with each person validly acquiring Bonds (either on primary or secondary market) at the moment of 
the purchase of the Bonds. No further actions will be required from the Bondholder in order for the Guarantor to 
be bound by the suretyship agreement. 

However, if the suretyship agreement proves invalid or ineffective in a case of default of the Issuer, the 
Bondholders could receive less than the full amount of principal, interest and/or additional amounts (if any) on a 
later date than specified in the Terms and Conditions of the Bonds. 

2.2.7 Risk associated with the mortgage 
 
In order to secure the Bondholders’ pecuniary claims the Bonds will be secured with the first ranking mortgage 
over the Property, established in favour of the Mortgage Administrator, up to the maximum security amount of 
PLN 282,000,000.00 (two hundred eighty two million zloty). The valuation of the Property as of date of 
preparation of this document is lower than the total nominal value of the offered Bonds. Although, the current 
market value of the Property is below the total nominal value of the offered Bonds, the HB Reavis Group is 
expecting a significant rise of its value due to e.g. issue of decision on development conditions (warunki zabudowy), 
building permit and the Group’s development activities plans connected with this Property. 

However, if the mortgage proves invalid or ineffective, or the sale of the Property will be insufficient to pay all the 
claims under the Bonds, the Bondholders could receive less than the full amount of principal, interest and/or 
additional amounts (if any) on a later date than specified in the Terms and Conditions of the Bonds. 

2.2.8 Risk associated with the transaction structure 
 
The Issuer is a special purpose vehicle, established for the purpose of issuing bonds. Its activities will be limited to 
providing intra-Group financing. Repayment of bond debt service will be secured via repayment of financing 
provided to HB Reavis Group entities or additional funding provided from the HB Reavis Group entities.  

Due to the fact that the Bonds will be issued by the entity, which is not the parent entity of the Group, some 
additional risks might arise (e.g. time delays connected with enforcements of claims under the bonds from the 
third party, lack of cooperation with Guarantor etc.). If any of the risks associated with the transaction structure 
occurs the Bondholders could receive less than the full amount of principal, interest and/or additional amounts (if 
any) on a later date than specified in the Terms and Conditions of the Bonds. 
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3 Declarations of persons responsible for information contained in the 
Information Document 

 
3.1 Issuer 
 
Legal name:  HB Reavis Finance PL Sp. z o.o. 
Legal form:    Spółka z ograniczoną odpowiedzialnością [Ltd.] 
Country of incorporation:  Republic of Poland 
Address:    ul. Konstruktorska 13, 02-73 Warsaw 
Address for correspondence:  ul. Konstruktorska 13, 02-73 Warsaw 
 
Phone:     +48 22 203 44 20, 
Fax:     +48 22 203 44 21, 
e-Mail:      pl.finance@hbreavis.com  
www:     http://www.hbreavis.com/hbrfinancepl 
 
Statistical classification (REGON): 146340010 
Tax identification number (NIP):  5213638769 
 
 
Person(s) acting on behalf of the Issuer: 
 
Stansilav Frnka – President of the Management Board 
Rene Popik – Member of the Management Board 

 
The Issuer is responsible for all information contained in this Information Document  

 
3.2 Declaration 
 
Hereby we declare that according to our best knowledge and with due care exercised, to ensure 

information contained in this Information Document is true, fair, and reflects the  facts and Information 

Document does not omit anything that could affect its significance and valuation of financial 

instruments introduced to trading, and the document provides a reliable description of risks factors 

related to participation in trading in given instruments. 

 

 

 

______________________________________   ___________________________________ 
Stanislav Frnka – President of the Management Board   Rene Popik – Member of the Management Board

    
  

mailto:pl.finance@hbreavis.com
http://www.hbreavis.com/hbrfinancepl
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4 Information about financial instruments covered by this Information 
Document 

 

4.1 Purposes of the Issue 
 
The purpose of the Issue, within the meaning of Art. 5 section 1 point 3 of Act on Bonds, has not been 
determined. 

4.2 Size of the Issue 
 
The Issuer is offering up to 235,000 (two hundred thirty five thousand) Series A Bonds with a nominal value of 
PLN 1,000 (one thousand zloty) each and a total nominal value of up to PLN 235,000,000 (two hundred thirty 
five million zloty). 
 

4.3 Nominal value and issue price 
 
Nominal value of one Bond:  PLN 1,000 (one thousand zloty) 

Total nominal value of offered Bonds: PLN 235,000,000 (two hundred thirty five million zloty) 

Issue price of one Bond:   PLN 1,000 (one thousand zloty) 

Total issue price of offered Bonds: PLN 235,000,000 (two hundred thirty five million zloty) 

 

4.4 Terms of redemption 
 
Bonds shall be redeemed on the Maturity Date through the payment to Bondholders of the amount equalling the 
face value of the Bonds, which is PLN 1,000 for each Bond.  
 
The payment shall be calculated and accomplished on the basis of the number of Bonds kept on the Bondholder's 
securities account as at Record Date (17 November 2017), falling 6 (six) working days before the Maturity Date 
(27 November 2017). 

 
The Bonds shall be redeemed by means of crediting the cash account used for servicing the Bondholder’s 
securities account with the amount which equals the product of the number of Bonds and the face value of one 
Bond. 
 

4.4.1 Early redemption option for the Bondholders 
 
Subject to Clause 12.2 of Terms and Conditions of the Bonds, each Bondholder may demand the early 
redemption of the Bonds. A detailed description of the early redemption option for the Bondholders can be 
found in the section 4.10.1. 
 

4.4.2 Call option 
 
The Issuer may redeem part or all of the Bonds on an early redemption date.  
 
The Issuer shall notify the Bondholders about the execution of the call opinion at least 15 Business Days before 
the early redemption date. The first early redemption date may fall not earlier than on the Interest Payment Date 
falling three years after the Issue Date. The notification on the early redemption of the Bonds should indicate the 
Record Date, the early redemption date and the number of Bonds eligible for early redemption. 

 
On the early redemption date the Issuer shall pay to the Bondholder the amount being the total of: 

 
(1) the nominal value of the redeemed Bonds; and 
(2) the amount of interest accrued between the beginning of the Interest Period (and including) and the early 

redemption date (and excluding). 
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The call option shall be exercised in accordance with the rules of the NDS. 
 
 

4.5 Conditions of interest payment 
 
The Bonds will bear interest.  Interest on each Bond shall accrue for each day for the given Interest Period and 
will be payable on each Interest Payment Date. 
 
On a quarterly, a floating rate interest payment shall be paid to the Bondholders, unchangeable within the Interest 
Period. The Base Rate for the interest payments shall be the WIBOR 3M, fixed for each Interest Period 7 
Business Days before the commencement of such Period. Margin shall be added to the reference rate. The final 
amount of the Margin equals to 3.95 per cent. per annum. The value of the coupon shall be calculated on the basis 
of the factual number of days in the Interest Period, assuming that there are 365 days in a year. 

 
Interest payments shall be paid by means of crediting the cash account used for servicing the Bondholder's 
securities account. 
 

4.6 Amount and form of security and designation of the entity providing the security 
 
The Bondholders' claims toward the Issuer under the Bonds will be secured by two types of security interests 
governed by Polish law: a mortgage and a suretyship.  
 

4.6.1 Mortgage 
 
According to Clause 7 of the Act on Bonds, the Issuer has entered into a mortgage administrator appointment 
agreement with the Mortgage Administrator.  The Mortgage Administrator will act as the mortgage administrator 
within the meaning given to this term by the Act on Bonds, in its own name but for the account of the 
Bondholders.  
 
The mortgage is established by Polcom Investment VI Sp. z o.o. a company with its registered office in Warsaw 
(KRS No. 0000393791) over its perpetual usufruct right to the Property.  The mortgage will have first ranking and 
will be established to the maximum security amount of PLN 282,000,000. 
 
According to the valuation prepared by Savills Advisory Services Ltd, 33 Margaret Street, London W1G 0JD, 
United Kingdom for the Issuer, the value of the Property as of 21 October 2013 is 50,000,000 EUR. 
 

4.6.2 Suretyship 
 

On 7 November 2013 the Guarantor made a statement on the provision of suretyship (poręczenie) for all pecuniary 
liabilities of the Issuer under the Bonds.  The statement will contain an irrevocable offer addressed to all 
Bondholders to enter into a suretyship agreement.  It will be deemed that the acquisition of the Bonds by the 
Bondholder demonstrates its will to enter into the suretyship agreement.   
 
The original of the statement on the provision of suretyship will be kept by the Mortgage Administrator.  
 

4.7 Valuation of the object under mortgage 
 
The valuation of the Property, over which the mortgage has been established in order to secure Bondholders’ 
claims under the Bonds, is presented in the section 9.6 of the Information Document. 
 
 

4.8 Estimated data of the value of assumed liabilities as at the last day of the quarter 
preceding the publication of the sale proposal and the outlook of the Issuer’s 
liabilities until the final redemption of the debt financial instruments 
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As of 30 September 2013, Issuer has liabilities in total amount PLN 7,950 (seven thousand nine hundred fifty 
zloty), of which PLN 1,800 (one thousand eight hundred zloty) are short-term accruals. 

 

4.9 General information about the rating assigned to the Issuer or debt financial 
instruments issued by the Issuer and name of the rating institution, and reference to 
the specific terms of the rating referred to in the additional information 

 
There are no credit ratings assigned to the Issuer or its debt financial instruments. There are no credit ratings 
assigned to the Guarantor or its debt financial instruments. The Issuer or Guarantor do not intend to apply for 
assignment of any credit rating. 

4.10 Indication and detailed description of additional rights of holders of the debt financial 
instruments 

 

4.10.1 Early redemption option for the Bondholders 
 
Subject to Clause 12.2 of Terms and Conditions of the Bonds, each Bondholder may demand the early 
redemption of the Bonds if any of the following has occurred: 

(a) any Financial Indebtedness of the Issuer or any member of the Group  (together or separately) in 
a given moment in the total amount exceeding 10 % of the Suretyship Provider's Consolidated 
Assets: 
(i) is not paid when due (brak płatności w terminie wymagalności), including the expiration of the 

relevant grace period, and is not remedied within 15 Business Days; or 
(ii) is declared due and payable before the original maturity date (postawienie w stan 

wymagalności przed terminem) of such Financial Indebtedness as a result of a demand to 
accelerate such Financial Indebtedness by reason of an event of default (howsoever 
described) and is not remedied within 15 Business Days; 

(b) the Issuer defaults on its obligations set out in Clause 16 of Terms and Conditions of the Bonds 
and such default is not remedied in 15 Business Days; 

(c) The Financial Indebtedness to Consolidated Assets ratio calculated on the basis of the 
consolidated financial statements of the Suretyship Provider exceeds 55% and such situation is 
not remedied within 15 Business Days from the date of reporting it in accordance with Clause 
16(c) of Terms and Conditions of the Bonds; the Issuer has to evidence the remedy to the 
Bondholders by delivering a statement to that effect prepared by an independent auditor; 

(d) The statement of the Suretyship Provider on the provision of the Suretyship or the Mortgage 
established under the Deed of Mortgage proves invalid or ineffective (nieważność lub bezskuteczność) 
and such default is not remedied in 15 Business Days; 

(e) The agreement for establishment of the Mortgage Administrator: 
(i) proves invalid or ineffective (nieważność lub bezskuteczność) and a new agreement is not 

executed within 30 days of the date when such default occurred;  
(ii) is terminated (rozwiązanie) and new agreement is not executed within 30 days of the date 

of such termination, or 
(iii) is amended (zmiana) in such a way which is detrimental to the executing of the rights of 

the Bondholders. 
(f) The Issuer or any other member of the Group grants a loan (udzielenie pożyczki) to any non-

Group member or subscribes for bonds issued by any non-Group member in the total amount 
exceeding 10 % of the Suretyship Provider's Consolidated Assets and the amount exceeding 10 
% of the Suretyship Provider's Consolidated Assets has not been repaid within 15 Business Days; 

(g) The Issuer or any member of the Group sells, transfers or otherwise disposes (sprzedaż, 
przekazanie, inna forma rozporządzenia) a real property or properties the total value of which exceeds 
10 % of the Suretyship Provider's Consolidated Assets, unless such sale, transfer or disposal is on 
arm's length terms or is made to the Group member;  

(h) The Issuer or the Suretyship Provider sells, transfers or otherwise disposes (sprzedaż, przekazanie, 
inna forma rozporządzenia) the shares in any member of the Group to any entity other than the 
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Group member the total value of which exceeds 10 % of the Suretyship Provider's Consolidated 
Assets, in a single or series of transactions during the period of one calendar year, unless such 
sale, transfer or disposal is on arm's length terms; 

(i) The Group ceases to carry on all or a material part of its core business and development or 
operation of real properties on the commercial terms ceases (budowa lub wynajem nieruchomości na 
warunkach rynkowcyh) to be the main subject of the business of the Group; or 

(j)  
(i) any creditor files a petition to declare the Issuer or the Suretyship Provider bankrupt, 

unless such petition is discharged or dismissed (zwrócenie, odrzucenie, oddalenie) in 120 days 
of the date when the Issuer or, as applicable, the Suretyship Provider becomes aware of 
such petition; 

(ii) the Issuer or the Suretyship Provider files a petition to declare the Issuer or, as 
applicable, the Suretyship Provider bankrupt (wniosek o ogłoszenie upadłości); 

(iii) the Issuer or the Suretyship Provider declares that the reorganisation proceedings or any 
other insolvency related proceedings (postępowanie naprawcze lub inne równorzędne 
postępowanie) were opened in respect of the Issuer or, as applicable, the Suretyship 
Provider; 

(iv) the Issuer or the Suretyship Provider admits in writing it is insolvent or by reason of 
financial difficulties (kłopoty finansowe) commences negotiations with all or any class of its 
creditors with a view to rescheduling any of its indebtedness (zmiana zasad spłaty 
zadłużenia). 

 
In most cases the demand to redeem the Bonds early requires a prior resolution of the Bondholders’ Meeting. 
Capitalised terms are defined in the Terms and Conditions of the Bonds. A detailed description of consequences 
of the occurrence of Event of Default and the option for Bondholders connected with it could be found in Terms 
and Conditions of the Bonds – the legally valid and binding document. 
 

4.11 General information about taxation rules concerning income related to holding of and 
trading in debt financial instruments referred to in the Information Document 

 

The following is a general summary of the Issuers’ understanding of current law and practice in Poland as in effect on the date of this 
Information Document in relation to certain current relevant aspects to Polish withholding tax on interest derived from the Bonds and 
is subject to changes in such law or its interpretations, including changes in interpretation that could have a retroactive effect. The 
following summary is intended as a general guidance only and is not exhaustive and cannot cover all the circumstances as may apply to 
a particular investor. It is not intended to be, nor should it be considered to be, legal or tax advice. It does not take into account or 
discuss the tax laws of any country other than Poland. Prospective investors are advised to consult their own tax advisers as to the 
Polish or other tax consequences resulting from the purchase, ownership and disposition of the Bonds, including the effect of any state or 
local taxes, under the tax laws of Poland and each country where they are, or are deemed to be, residents. 
 
The reference to "interest", "other investment income" and "capital gains" as well as to any other terms in the paragraphs below means 
"interest", "other investment income" and "capital gains" or any other term as understood in Polish tax law. The statements below do 
not take any account of any different definitions of "interest", "other investment income" or "capital gains" which may prevail under 
any other law or any documentation related to the Bonds. 
 
Given that the Issuer is a Polish resident company, interest on the Bonds are considered interest derived from 
Poland.  
 
TAXATION OF INTEREST 
 
(a) Withholding tax on interest paid to a Polish tax resident individual 
According to article 30a of the PIT Act, interest income derived by a Polish tax resident individual (a person who 
has his/her centre of personal or business interests located in Poland or who stays in Poland for longer than 183 
days in a year) does not cumulate with general income subject to the progressive tax rate but is subject to 19 per 
cent. flat rate tax.  
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Under Article 41 section 4 of the PIT Act, the interest payer, other than an individual not acting within the scope 
of his/her business activity, should withhold the Polish 19% tax upon interest payment. Such interest payer is 
obliged to provide the interest recipient and relevant tax office with the information about the amount of interest 
paid and tax withheld.  In practice, the obligation to withhold tax applies only to Polish interest payers and not 
foreign. Moreover, given that the term "interest payer" is not precisely defined in the law, Polish banks or Polish 
brokerage houses maintaining securities accounts may refuse to withhold the tax based on the fact that they are 
acting only as an intermediary and therefore should not be obliged under the Polish law to collect and remit due 
tax.  Under some interpretations also issuers can be exempt from the obligation to collect and remit the tax. 
According to Article 45 section 3b of the PIT Act, if the tax is not withheld, the individual is obliged to settle the 
tax himself/herself by the end of April of the following year. 
 
If an individual holds the Bonds as a business asset, in principle, interest shall not be subject to withholding tax 
but taxed on the same way as other business income. The tax should be settled by the individual himself/herself.  
 
(b) Withholding tax on interest paid to a Polish tax resident corporate income taxpayer  
There is no Polish withholding tax on interest from the Bonds payable to a Polish tax resident corporate income 
taxpayer, i.e. a corporate income taxpayer having its registered office or place of management in Poland. The tax 
should be settled by the taxpayer itself. The appropriate tax rate will be the same as the tax rate applicable to 
business activity, i.e. 19 per cent.  
 
(c) Withholding tax on interest paid to a non-Polish tax resident individual 
Under Article 30a of the PIT Act, interest income derived from Poland by an individual who is not a Polish tax 
resident (a person who does not have his/her centre of personal or business interests located in Poland or who 
does not stay in Poland for longer than 183 days in a year) does not cumulate with general income subject to the 
progressive tax rate but is subject to 19 per cent. flat rate tax.   
 
Under Article 41 section 4 of the PIT Act, the interest payer, other than an individual not acting within the scope 
of his/her business activity, should withhold the Polish tax upon interest payment. Such interest payer is obliged 
to provide the interest recipient and relevant tax office with the information about the amount of interest paid and 
tax withheld.  In practice, the obligation to withhold tax applies only to Polish interest payers and not foreign. 
Moreover, given that the term "interest payer" is not precisely defined in the law, Polish banks or Polish brokerage 
houses maintaining securities accounts may refuse to withhold the tax based on the fact that they are acting only 
as an intermediary and therefore should not be obliged under the Polish law to collect and remit due tax.  Under 
some interpretations also issuers can be exempt from the obligation to collect and remit the tax. According to 
Article 45 section 3b of the PIT Act, if the tax is not withheld, the individual is obliged to settle the tax 
himself/herself by the end of April of the following year. 
 
The above described domestic regulations can be overridden by a relevant double tax treaty, which may reduce 
the tax rate or provide for a tax exemption. Application of a double tax treaty requires the interest recipient to 
provide the interest payer with a certificate confirming tax residency of interest recipient, issued by the relevant tax 
authorities of the country, in which the interest recipient is a tax resident. 
 
(d) Withholding tax on interest paid to a non-resident corporate income taxpayer 
Under Article 21 of the CIT Act, interest income derived from Poland by a non-resident corporate income 
taxpayer (ie not having its registered office or place of management in Poland) as a rule is subject to 20% 
withholding tax. Interest payer is obliged to provide the interest recipient and relevant tax office with the 
information about the amount of interest paid and tax withheld. 
 
If a non-resident corporate income taxpayer holds the Bonds through a Polish branch, then interest income is 
taxed on the same principles as with respect to resident taxpayers (i.e. classified as business activity subject to 19% 
corporate income tax), provided that the interest recipient confirms its tax residency by the relevant certificate of 
tax residency issued by the tax authorities of the country, in which the interest recipient is a tax resident, and 
makes a statement that the interest income is attributed to business activity of the Polish branch.  
 
The above described domestic regulations can be overridden by a relevant double tax treaty, which may reduce 
the tax rate or provide a tax exemption. Application of a double tax treaty requires the interest recipient to provide 
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the interest payer with a certificate confirming tax residency of interest recipient, issued by the relevant tax 
authorities of the country, in which the interest recipient is a tax resident. 
 
There is also a number of entities exempt from Polish income tax, including withholding tax on interest, on basis 
of domestic regulations or international agreements (eg certain Polish and foreign investment funds). 
 
TAXATION OF CAPITAL GAINS 
 
(a) Taxation of income from disposal of the Bonds, earned by a Polish tax resident individual  
Pursuant to Art. 30b section 1 of the PIT Act, income earned in Poland from the disposal of securities (including 
shares) in exchange for consideration is taxed at a flat rate of 19% and combined with other income generated 
from this source.  Taxable income from the disposal of securities in exchange for consideration is calculated as the 
difference between the proceeds from the disposal of securities (in principle, the value of the securities at the price 
set forth in the contract for sale) and the tax-deductible costs (expenditure related to the acquisition of these 
securities or their subscription).  In cases where the price of securities expressed in a contract is, without sound 
reason, significantly different from the market value thereof, revenue from the disposal of securities in exchange 
for consideration will be determined by the tax authority as the market value thereof.  This income is not 
aggregated with the individual's other income generated from other sources and is taxed separately (but is 
combined with other income generated from this source).  Tax (or tax prepayment) on the abovementioned 
transaction is not collected by tax remitters.  After the end of a given tax year, which in the case of natural persons 
is the same as the calendar year, taxpayers earning income from the disposal of securities in exchange for 
consideration are required to disclose this income in their annual tax return, calculate the due amount of tax, and 
pay it to the account of the appropriate tax office.  
 
In the case of a tax loss generated on the disposal of securities in a given tax year, this loss may decrease the 
income generated from that source (that is, from the disposal of securities) in the next five consecutive tax years; 
however, the amount of decrease in a particular year cannot exceed 50% of the loss.  The tax loss generated on 
the disposal of securities is not combined with the tax losses generated by the taxpayer from other titles (sources 
of revenue). 
 
Annual tax returns are prepared by tax payers by the end of April of the year immediately following the tax year in 
which the disposal of securities in exchange for consideration was made.  
 
The above regulations do not apply if the securities are sold as a result of the performance of any business 
activities, as in such case the revenues from the sale of securities should be qualified as originating from the 
performance of such activities and should be settled according to general terms. 
 
(b) Taxation of income from disposal of the Bonds by a non-Polish tax resident individual 
Individuals subject to limited tax liability (ie non-Polish tax resident individuals) who earn income from the 
disposal of the Bonds  in exchange for consideration in Poland should follow the same taxation rules governing 
the disposal of securities as specified above, save as otherwise stated in the double tax treaties.   
 
In light of Art. 30b section 3 of the PIT Act, the application of a tax exemption or a lower tax rate resulting from 
the appropriate double tax treaty is possible, provided that the taxpayer proves his place of residence for tax 
purposes with a relevant certificate of residence. 
 
Under most tax treaties concluded by Poland, capital gains from the disposal of shares are taxed exclusively in the 
seller's country of tax residency. 
 
(c) Taxation of income from disposal of the Bonds, earned by a Polish tax resident corporate income 
taxpayer 
Revenue earned on the disposal of the Bonds, as well as the associated tax deductible cost, shall be amalgamated 
with other taxable revenues and tax deductible costs of the given tax period to produce income, that will be 
subject to 19% general income tax rate.  The expenses related to acquisition of the Bonds should be considered as 
tax deductible at the time the revenue from the disposal of the Bonds is settled for the tax purposes.  
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(d) Taxation of income from disposal of the Bonds, earned by a non-Polish tax resident corporate 
income taxpayer 
The persons subject to corporate income tax, subject to limited tax liability (ie non-Polish tax residents), who earn 
income in Poland from the disposal of securities in exchange for consideration should follow the same taxation 
rules governing the disposal of securities as specified above, save as otherwise stated in the double tax treaties.  
Under most tax treaties concluded by Poland, capital gains from the disposal of shares are taxed exclusively in the 
seller's country of tax residency. 
 
TAX ON CIVIL LAW TRANSACTIONS 
 
Pursuant to Art. 1 section 1 item 1 letter a), in conjunction with Art. 1 section 4 of the Tax on Civil Law 
Transactions Act, transfer tax applies to agreements for the sale or exchange of property and property rights, 
provided that they cover property located in Poland or property rights exercised in Poland, including securities.  
In principle, the Bonds, being issued by a Polish entity are considered as rights exercisable in Poland, so, as a rule, 
sale of the Bonds will be subject to tax on civil law transactions.  Tax liability arises when the civil law transaction 
(the transfer) is concluded and it is the sole responsibility of the buyer, in the case of a sale agreement, to pay the 
due tax.  The taxable base is the market value of the property or property right (the Bonds being the subject of the 
sale in this case).  The market value of the subject of the civil law transaction is assessed based on the average 
prices applied in the trade in property of the same kind and sort, allowing for its location, condition and wear and 
tear, and in the trade in property rights of the same kind, applicable on the day of such transaction, without 
deducting debts or charges.  As a rule, when selling property rights (including securities) the rate of the tax is set at 
1% of the taxable base.  Taxpayers are required, without being summoned to do so by the tax office, to file a tax 
return on tax on civil law transactions, and calculate and pay the due amount of tax within 14 days of the tax 
liability arising, unless the tax is collected by a tax remitter who is a notary public in the case of civil law 
transactions concluded in the form of a notarial deed. 
 
A tax exemption applies under Art. 9 item 9 of the Tax on Civil Law Transactions Act.  According to this 
provision, a sale of property rights which are financial instruments: (i) to investment companies or foreign 
investment companies, or (ii) through the intermediation of investment companies or foreign investment 
companies, or (iii) through organised trading, or (iv) outside organised trading by investment companies or foreign 
investment companies if such financial instruments were acquired by such companies as a part of organised 
trading, within the meaning of the Act on Trading in Financial Instruments, is exempt from tax on civil law 
transactions. Moreover, according to Art. 2 item 4 of Tax on Civil Law Transactions Act, acts being subject to 
VAT (VAT taxation or VAT exemption), apart from some particular exceptions (not relevant in the case at hand) 
are not subject to tax on civil law transactions. Hence, in the case the entity disposing the Bonds is a VAT 
taxpayer upon such transaction (runs business activity in this regard), sale/ exchange of the Bonds will not be 
subject to Tax on Civil Law Transactions. 
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5 Information about the Issuer 
 

5.1 Name, legal form, state where the registered office is located, registered office and 
address of the Issuer together with telecommunications data 
 

Legal name:  HB Reavis Finance PL Sp. z o.o. 
Legal form:    Spółka z ograniczoną odpowiedzialnością [Ltd.] 
Country of incorporation:  Republic of Poland 
Address:    ul. Konstruktorska 13, 02-73 Warsaw 
Address for correspondence:  ul. Konstruktorska 13, 02-73 Warsaw 
 
Phone:     +48 22 203 44 20, 
Fax:     +48 22 203 44 21, 
e-Mail:      pl.finance@hbreavis.com 
www:     http://www.hbreavis.com/hbrfinancepl 
 

5.2 Code according to the appropriate statistical classification and number according to 
the appropriate tax identification 
 

Statistical classification (REGON): 146340010 
Tax identification number (NIP):  5213638769 

 

5.3 Term of the Issuer 
 

The term of the Issuer is indefinite. 
 

5.4 Legal regulations under which the Issuer was formed 
 

The Issuer was established under the provisions of Polish law, in particular the Code of Commercial Companies. 
 

5.5 Court that decided to enter the Issuer into the appropriate register 
 
The decision to enter into the Register of Business Entities under the number KRS 0000435933 was issued by the 

District Court of the City of Warsaw in Warsaw, 13th Economic Division of the National Court Register. 

 

5.6 Short background information on the Issuer 

 
The Issuer, which is a subsidiary of the Guarantor and part of HB Reavis Group, is a special purpose vehicle 
company established for the purpose of issuing bonds. The principal activity of the Issuer is raising funds for the 
investment activity of HB Reavis Group. 
 
Due to the fact, that Issuer is a special purpose vehicle company established for the purpose of issuing bonds and 
Bonds series A will be the first bond issue done by the Issuer there is no relevant background information to be 
included in this Information Document. 
 

5.7 Types and values of the Issuer’s equity and rules of their formation 
 

Issuer’s share Capital, as of the date of this document, equals to PLN 500,000 (five hundred thousand zloty) and 
consists of 10,000 (ten thousand) equal in rights shares with a nominal value of PLN 50 (fifty zloty) per share. 
 
Share capital meets the requirements of the Commercial Companies Code, which specify the minimum amount of 
capital for at least PLN 5,000 (five thousand zloty). Detailed description of the Issuer's share capital can be found 
in § 6 of the Issuer’s Articles of Associations. 
 

mailto:pl.finance@hbreavis.com
http://www.hbreavis.com/hbrfinancepl
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5.8 Information about any unpaid portion of the share capital 
 

The share capital was fully paid. 
 

5.9 Information about projected changes to the share Capital due to bondholders’ 
exercising their rights attached to convertible bonds or subscription warrants (priority 
rights) attached to bonds 

 

The Issuer did not issue convertible bonds or bonds with subscription warrants (priority) attached to. The Issuer 
does not anticipate any changes in the share capital as a result of the bondholders’ exercising their rights. 
 

5.10 Financial instrument markets on which the Issuer’s financial instruments or related 
depositary notes are or were listed 

 
Issuer’s financial instruments or related depositary notes are not and have not been listed on any financial 
instrument market. 

 
5.11 Basic information about capital relations of the Issuer having a significant impact on 

its business, including essential units of its group 
 
The Issuer, which is a subsidiary of the Guarantor and part of HB Reavis Group, is a special purpose vehicle 
company established for the purpose of issuing bonds. The Issuer does not have any other capital relations than 
being a subsidiary of the Guarantor. The structure of HB Reavis Group is presented in the section 6.10. 
 
5.12 Personal property and organisational relations between 
 
a) the Issuer and persons on the Issuer’s managing and supervising authorities, 
 
There are no relations between the Issuer and persons on the Issuer’s managing and supervising authorities. 
 
b) the Issuer or persons on the Issuer’s managing and supervising authorities or the Issuer’s significant 
shareholders or partners, 
 
There are no relations between the Issuer or persons on the Issuer’s managing and supervising authorities or the 
Issuer’s significant shareholders or partners. Managing persons of the Issuer are acting as managing authorities on 
behalf of the Group’s project companies operating predominantly in Poland.  
 
c) the Issuer or persons on the Issuer’s managing and supervising authorities or the Issuer’s significant 
shareholders or partners and the Authorised Adviser (or persons on the Authorised Adviser’s managing 
and supervising authorities), 
 

The Issuer has not entered into an agreement with the Authorised Adviser – lack of relations. 

5.13 Basic information about the main products, goods or services, together with their 
value and quantity and share of each group of products, goods and services, or, if 
essential, individual products, goods and services in total sales of the group and the 
issuer, broken down to business segments 

 
The Issuer, which is a subsidiary of the Guarantor and part of HB Reavis Group, is a special purpose vehicle 
company established for the purpose of issuing bonds. The principal activity of the Issuer is raising funds for the 
investment activity of HB Reavis Group. 
 
The funds raised by the Issuer will be transferred directly to Project SPVs (special purpose companies dedicated to 
single projects of HB Reavis Group) in a form of intra-Group financing. Intra-Group financing will be structured 
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in a way to cover the payments related to the Bonds – repayment and interest payments related to the bond debt 
service will be secured via repayment and interest payments connected with financing provided to HB Reavis 
Group entities. 
 
Due to nature of its activities Issuer is not expected to generate significant profits. 
 

5.14 Description of major domestic and foreign investment projects of the Issuer, 
including Capital investments, for the period covered by the financial statements or 
consolidated financial statements included in the Information Document 

 
There were no major domestic and foreign investment projects, including Capital investments, done by the Issuer 
in the period covered by the financial statements included in the Information Document 
 
 

5.15 Information about bankruptcy, composition or liquidation proceedings instituted 
with respect to the Issuer 

 
There are no bankruptcy, composition or liquidation proceedings instituted with respect to the Issuer. 
 

5.16 Information about settlement, arbitration or enforcement proceedings instituted with 
respect to the Issuer, if the outcome of such proceedings is or may be of significance 
for the Issuer’s business 

 
There are no settlements, arbitration or enforcement proceedings instituted with respect to the Issuer. 
 

5.17 Information about any other proceedings before governmental authorities, court or 
arbitration proceedings, including any pending proceedings, for the period of at least 
the last 12 months, or proceeding that are threatened according to the Issuer’s 
knowledge, which might have had or have recently had or may have a significant 
impact on the Issuer’s financial situation, or information about lack of such 
proceedings 

 
According to the Issuer’s best knowledge, there are no proceedings before governmental authorities, court or 
arbitration proceedings, including any pending proceedings, for the period of at least the last 12 months, or 
proceedings that are threatened according to the issuer’s knowledge, which might have had or have recently had 
or may have a significant impact on the Issuer’s financial situation. 
 

5.18 The Issuer’s obligations relevant to the performance of obligations towards holders of 
financial instruments, which are specifically related to its economic and financial 
situation 

 
There are no Issuer’s obligations relevant to the performance of obligations towards holders of financial 

instruments, which are specifically related to its economic and financial situation. 

 

5.19 The Issuer’s off-balance-sheet liabilities and their structure by maturity and category 
 
The Issuer has no off-balance-sheet liabilities. 
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5.20 Information about non-standard circumstances or events affecting business 
profit/loss for the period covered by financial statements contained in the 
Information Document 

 
No non-standard circumstances or events affecting business profit/loss occurred during the period, which is 
covered by financial statements contained in the Information Document. 
 

5.21 Any significant changes to the economic, property and financial situation of the 
Issuer and its group and other information relevant to the assessment of such 
changes, which occurred after financial data contained in this Information Document 
were prepared 

 

On 11 September 2013 the Issuer’s partners meeting has adopted a resolution no. 1 to change the name of 
company form “SCD Spółka z ograniczoną odpowiedzialnością” to “HB Reavis Finance PL Spółka z ograniczoną 
odpowiedzialnością”. The change was entered into the register of entrepreneurs of the National Court Register on 
3 October 2013. 
 
On 11 September 2013 the Issuer’s partners meeting has adopted a resolution no. 2 to raise the amount of the 
share capital of the Company form PLN 5,000 (five thousand zloty) to PLN 500,000 (five hundred thousand 
zloty). The share capital raise was entered into the register of entrepreneurs of the National Court Register on 3 
October 2013. 
 

5.22 Issuer’s managing persons and supervisory persons 
 

5.22.1 Management Board 
 
The Issuer’s Management Board consists of following persons: 
 

Name Position Term of office expiry date 

Stanislav Frnka President of the Management Board 30 May 2015 

René Popik Member of the Management Board 30 May 2015 

 
Stanislav Frnka - President of the Management Board 
Stanislav Frnka is Country CEO of HB Reavis Group for Poland. Stanislav joined HB Reavis in 2006 as an 
acquisition manager responsible for CEE countries, especially Hungary, Romania, Bulgaria, Croatia, Ukraine and 
Poland. Since 2010, when HB Reavis acquired its first project in Poland – Konstruktorska Business Center – 
Stanislav was promoted to Country CEO for Poland and since then created team of professionals and specialists, 
which is responsible for performing and expanding HB Reavis activities at Polish market. Before joining HB 
Reavis, Stanislav worked as financial analyst at Slovak consulting company Benefit Finance, which focused on 
mergers and takeovers and was personally responsible for project of assignment of claims at Slovak Consolidation 
Agency (1 billion EUR) and at the National Property Fund (360 million EUR). Stanislav graduated City University 
of Seattle with management specialization. 
 
René Popik – Member of the Management Board 
René Popik is Head of development of HB Reavis Poland from January 2012 and is responsible for realization of 
the Group’s project pipeline on Polish market. He joined HB Reavis Group in 2007 as development manager of 
Aupark Košice shopping center and Aupark Tower Kosice business center. Previously he worked in Saller group 
and as property manager of Shopping center Galeria Košice. René graduated University of Economy in Bratislava 
with management specialization. 
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5.22.2 Supervisory Board 
 
The Issuer is not required by the Polish law to create a Supervisory Board. No supervisory board was established 
by the Issuer. 
 

5.23 Issuer’s shareholding structure including specification of partners holding at least 5% 

of votes at partners meeting 

Shareholder structure, as of the date of this Information Document, is as follows: 
 

Shareholder No. of shares Shareholding 

HB Reavis Holding S.à r.l. 10 000 100% 

Total 10 000 100% 
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6 Information about the Guarantor 
 

6.1 Name, legal form, state where the registered office is located, registered office and 
address of the Guarantor together with telecommunications data 
 

Legal name:  HB Reavis Holding S.à r.l. 
Legal form:    Société à responsabilité limitée [Ltd.] 
Country of incorporation:  Grand Duchy of Luxembourg 
Address:    46A, Avenue J.F. Kennedy, L-1855, Luxembourg 
Address for correspondence:  Karadžičova 12, 821 08 Bratislava, Slovak Republic 
 
Phone:     +352 42 71 71-1, 
Fax:     +352 42 19 61, 
e-mail:      hbreavis@hbreavis.com  
www:     www.hbreavis.com  
 

6.2 Term of the Guarantor 
 

The term of the Guarantor is indefinite. 
 

6.3 Legal regulations under which the Guarantor was formed 
 

The Guarantor was established under the provisions of laws of Grand Duchy of Luxembourg. 
 

6.4 Court that decided to enter the Guarantor into the appropriate register 
 

The decision was issued by Registre de Commerce et des Sociétés (the Luxembourg Register of Commerce and 
Companies). 
 

6.5 Short background information on the Guarantor and HB Reavis Group 
 
The Guarantor was incorporated and is domiciled in Luxembourg. The company was set up in accordance with 
the Luxembourg regulations on 20 October 2010. Since 2010 the Guarantor is a parent company of the HB 
Reavis Group. 

 
History of HB Reavis Group 
 
HB Reavis Group was established in 1993 in Slovakia, originally as real estate agency. While operating as real 
estate agency, founders identified the lack of modern office stock in the Slovak capital Bratislava and pioneered 
this field by building first modern office business center in the city in 1996 - Bratislava Business Center I-II (BBC 
I-II). In 1999, the Group was behind the first institutional real estate transaction in Slovakia selling BBC I-II to 
Austrian-based real estate company CA Immobilien Anlagen AG. BBC I-II was also launchpad to establish 
Bratislava´s CBD on the former industrial zone. To date, HB Reavis completed 7 office projects within the CBD, 
totalling more than 240 thsd. sqm of GLA and becoming leading office developer in Bratislava providing 30-35% 
of the city´s A-class commercial office stock. Since then the Group has provided investment opportunities for 
institutional investors such as Unibail-Rodamco, Hannover Leasing, Heitman,  Generali or New Europe Property 
Investments. 
 
The Group is also behind the successful Aupark shopping and entertainment concept. Since the first Aupark 
shopping center was completed in Bratislava in 2001, the concept has been rolled out with completion of another 
three schemes in Slovak regional cities (Piestany, Zilina, Kosice) and an additional five Aupark centers are under 
preparation across Czech and Slovak Republics. Aupark became a leading retail brand in Slovakia attracting entry 
of many international brands including Peek&Cloppenburg, C&A or Zara. 
 

mailto:hbreavis@hbreavis.com
http://www.hbreavis.com/
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In 2006, the Group recognized that on-going sustainable growth required greater scope than that offered by its 
original home market, Slovakia. International expansion was then embedded into its strategy and since that time, 
the Group has established a strong presence in a new market almost every year - Czech Republic (2007), Hungary 
(2007), Poland (2008) and Croatia (2010). Since 2010 the Group is headquartered in Luxembourg. 
 
Key milestones in HB Reavis Group´s history: 

1993  Foundation of HB Reavis as a real estate agency 

1996 
 Completion of the Group´s first commercial development – Bratislava Business Center I-II, 

the first modern office building in Bratislava 

1999 
 Selling Bratislava Business Center I-II to CA Immobilien Anlagen AG became the first 

institutional real estate transaction in Slovakia 

2001 
 Opening of the largest Group´s project to date (by value) – Aupark Shopping Center 

Bratislava, the best performing shopping center in Slovakia 

2005  Recognized as the “Best CEE developer” by Euromoney 

2007 

 NAV surpassing EUR 500 million 

 Launch of international expansion – opening of offices in Prague and Budapest 

 Maarten J. Hulshoff, former CEO of Rodamco, joined the Group as non-executive director 

2008  Opened office in Warsaw 

2009 
 Completion of the project Apollo Business Center III-V which together with the Apollo 

Business Center I-II constituted the largest office complex in Central Europe 

2010 

 Introduced BREEAM certification as corporate standard for all the building in development 

pipeline  

 Completed the first project in the Czech Republic (Logistics Center Lovosice) 

 Acquired the first project in Warsaw 

2011 

 Launched the first real estate fund HBR CE REIF with five seed assets 

 Recognized as the “Investor of the year 2011” in Poland by Warsaw Business Journal 

 Sold two assets worth EUR 240 million 

2012 

 Completed the first office project in Prague (River Garden I.) 

 Launched the first project in Hungary (Váci Corner Offices) 

 Committed pipeline in Poland surpassing 330,000 GLA (including landmark development 
Chmielna) 

2013 
 Completed the first project in Poland (Konstruktorska Business Center) 

 Sold two assets worth EUR 167 million 

Source: HB Reavis Group 
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6.6 Types and values of the Guarantor’s equity 
 

The share capital of the Guarantor’s equals to EUR 12,500 (twelve thousand five hundred euro) and consists of 
12,500 (twelve thousand five hundred) ordinary shares with a par value of EUR 1 (one euro) per share. Each 
ordinary share carries one vote. 
 
The table below presents the Group’s equity as of 30 June 2013: 
 
Table. Group’s equity as of 30 June2013 

In mio EUR Value 

Share capital - 

Share premium 652.0 

Retained earnings 140.9 

Translation reserve -4.3 

Equity attributable to the Company’s equity holders 788.6 

Minority interest 18.0 

Total equity 806.6 

Source: HB Reavis Group 
 

6.7 Information about any unpaid portion of the share capital 
 

The share capital was fully paid. 
 

6.8 Information about projected changes to the share Capital due to bondholders’ 
exercising their rights attached to convertible bonds or subscription warrants (priority 
rights) attached to bonds 

 

The Guarantor did not issue convertible bonds or bonds with subscription warrants (priority) attached to. The 
Guarantor does not anticipate any changes in the share capital as a result of the bondholders’ exercising their 
rights. 
 

6.9 Financial instrument markets on which the Guarantor’s financial instruments or 
related depositary notes are or were listed 

 
Guarantor’s financial instruments or related depositary notes are not and have not been listed on any financial 
instrument market. 
 

6.10 Basic information about the main products, goods or services, together with their 
value and quantity and share of each group of products, goods and services, or, if 
essential, individual products, goods and services in total sales of the group and the 
Guarantor, broken down to business segments 

 
About HB Reavis Group 
 
Founded as privately-run business in 1993, HB Reavis Group is now one of the largest and most successful 
commercial real-estate developers in Central and Eastern Europe (CEE). Over the last 20 years, the Group has 
successfully delivered 20 mid- and large-scale projects in office, retail and logistics segments totalling more than 
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660,000 sqm of leasable area. The Group is headquartered in Luxembourg and currently actively operating in 4 
countries including Slovakia, Czech Republic, Poland and Hungary. Office in Croatia will be closed until end of 
2013.  
 
HB Reavis Group is one of the few fully integrated real-estate players in CEE Region. Integrated business model 
allows Group to cover all phases of development process - from plot selection and acquisition, through planning 
and permitting process, project completion and commercialization via its own general contractor and leasing team 
up to standing asset management and final divestment of the project. 
 
The Group is regularly praised for its approach to sustainable development and for the cost effective way it 
integrates tenant´s needs into its properties. HB Reavis Group was one of the first developers in the region to 
adopt BREEAM standards for its projects and starting 2010 BREEAM certification has become corporate 
standard for all the Group´s building in development pipeline. 
  
Based on the report on completed projects in the period 2010-2012 published by EU Property in March 2013, HB 
Reavis Group  was ranked 17th among all European real estate developers (up from 26th in 2011). 
 
Integrated business model 
 
One of the big advantages of the Group is integrated business model which company operates and successfully 
rolled-out to all new markets where it is active. Integrated model allows Group to apply its professional expertise 
and know-how at each stage of the development process - from identifying the investment opportunity to 
management of the standing asset and final divestment of the projects.  
 
Table. Structure of the business model 

Business Lines 

Real Estate Development 

 Site acquisition 

 Project management 

 Concept design 

 Permitting 

 Leasing 

Real Estate Asset Management 
 Property and center management 

 Facility management 

Real Estate Fund Investment 

Management 

 Asset disposals 

 Fundraising 

 RE funds investment management  

Business Support 

General Contractor for 

Construction 

 Project technical documentation 

 Construction procurement 

 Construction site management 

Shared Services 

 Finance 

 Marketing 

 IT 

 Legal 

 Human Resources 

Source: HB Reavis Group 
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Group’s Structure 

 
 
 

 
 
HB Reavis asset management 
 
As of 30 September 2013, HB Reavis Group managed 181  income producing properties totalling more than 516 
thsd. sqm of GLA. Of that total, 11 projects with 339.8 thsd. sqm of GLA and with net rental income contracted 
for the period of next 12 months (4Q2013 – 3Q2014) of EUR 33.8 mio are owned by the Group and 5 projects 
with 100.3 thsd. sqm of GLA and with net rental income contracted for the period of next 12 months (4Q2013 – 
3Q2014) of EUR 11.9 mio are owned by the HBR CE REIF real-estate fund that is consolidated in the Group´s 
financial statements. In addition, Apollo Business Center I (44.1 thsd. sqm of GLA) is under HB Reavis Group 
management for Hannover Leasing and Apollo Business Center IV (32.1 thsd. sqm of GLA) is under HB Reavis 
Group management for Ceska Pojistovna (Generali Group).  
 
Table. Properties managed by HB Reavis Group 

Asset Management of the Group Segment 
No. of 

projects 

Developed GLA 

(in thsd. sqm) 

Market value 

(06/2013) 

Group owned income-producing assets 
Office 7 179.5 414.6 

Retail 1 33.7 128.0 

                                                           
1 Including two office assets which are owned and managed but were not developed by HB Reavis Group 
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Logistics 3 126.6 71.6 

Total 11 339.8 614.2 

Assets managed for HBR CE REIF 5 100.3 165.6 

Asset managed for 3rd parties 2 76.2 n/a 

*/Figures do not include data for Aupark Zilina Shopping Center which was sold to New Europe Property Investments in 07/2013 
**/Apollo Business Centers III and V are counted as one asset 

Source: HB Reavis Group 
 

Tenant portfolio represents a strong mix of international as well as leading local companies. Average occupancy 
rate in assets owned by HB Reavis Group (incl. assets owned by HBR CE REIF real-estate fund) is above 81%. 
The top 5 largest tenants in office and retail segments are shown below: 
 
Table. Tenants in the office segment  Table. Tenants in the retail segment* 

Tenant Share of Office GLA 

 

Tenant 
Share of Aupark Retail 

GLA 

SLOVAK TELECOM 13.1% BILLA 6.0% 

SWISS RE 7.7% H&M 5.8% 

PROCTER & GAMBLE 5.1% NEW YORKER 5.5% 

ADP 4.8% DATART 5.5% 

AT&T 4.8% EXISPORT 4.7% 

       */ excluding Aupark Zilina Shopping Center  
Source: HB Reavis Group 
 
Several of the top tenants (Slovak Telekom, Swiss Re, AT&T) have repeatedly increased their leased space, 
reinforcing the partnership with HB Reavis Group and demonstrating their satisfaction with leased premises. 
 
HB Reavis Investment Management 
 
In line with Group´s strategic objective of growing and expanding its integrated business chain, the Group created 
a new business line in 2010 by establishing the HB Reavis Investment Management unit (IM unit). IM unit is 
responsible for: 

1. raising and managing third-party equity capital and investing it in real estate asset while leveraging the 
long-term presence, track record and know-how of HB Reavis Group in the sector and in the region (RE 
funds investment management) 

2. equity release from completed and mature projects developed by the HB Reavis Group by divesting these 

assets to international institutional investors (divestment) 

 
In 2011, IM unit launched its first real estate fund – HB Reavis Central Europe Real Estate Investment Fund 
(HBR CE REIF) with an initial portfolio of five fully leased commercial assets seeded by HB Reavis Group worth 
a combined total of EUR 167.4 million in asset value. As the fund´s sponsor, the Group will always maintain a 
minimum 20% stake in the fund. HBR CE REIF is regulated by the Luxembourg financial regulator, Commission 
de Surveillance du Secteur Financier (CSSF) and since the first seed assets acquisition it achieved a 11.0% 
annualized return for investors. HBR CE REIF is fully consolidated in the financial statements of HB Reavis 
Group.  Launch of the next fund (CEE Office Fund I) with focus on office segment in V4 countries is under 
preparation. 
 

Office segment 
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Financing of HB Reavis Group´s activities 
 
Financing is always a major factor in any property growth strategy and HB Reavis Group is managing optimal 
balance between deployment of shareholders’ capital and externally raised debt financing while maintaining its 
strong liquidity position. Real-estate projects are financed exclusively on a stand-alone basis by mix of 
shareholders’ capital and reasonable amount of external bank loans.  
 
As banks ask for certain level of pre-leases and equity spent up-front, the Group starts project development 
without pre-agreed bank financing. Negotiations with banks are nevertheless started in parallel, in order to have 
bank financing ready as soon as the agreed conditions for disbursement are fulfilled. Denomination of loans is 
usually in EUR and the Group generally opts for floating-rate loans while using appropriate interest rate hedging 
instruments (mainly interest rate cap instruments). 
 
HB Reavis Group has introduced and aims to observe several rules to secure stable and sustainable financial 
position, namely:  

 balanced cash flow management (cash flow from underlying project sufficient to serve operating expenses 
and respective debt) 

 bank financing on non-recourse ring-fenced basis 

 no leverage on the landbank2  

 conservative net debt leverage ratio (at 27.2% as of end June 2013, reduced to ca. 25% after disposal of 
Aupark Zilina Shopping Center, target up to 35%) 

 when apropriate and needed active FX and IR hedging. 
 
Table. Key financial indicators of the HB Reavis Group 

Figures in mio EUR 2010 2011 2012 06/2013 

Net profit  84.2 86.7 53.2 23.2 

Total assets 1,254.6 1,253.3 1,440.4 1,443.5 

Net Asset Value 761.3 795.1 843.6 847.0 

Net debt leverage ratio 31.2 16.6% 28.8% 27.2% 

Source: HB Reavis Group 
 
HB Reavis Human resources management 
 
Continuous growth together with international expansion was also reflected in the staff increase, both at 
headquarters and internationally. The Group has more than doubled its staff since 2009. Currently HB Reavis 
Group employs 379 real estate professionals. Staff breakdown according to countries is presented in the following 
table: 
 
Table. Staff breakdown 

Country Slovakia Poland  Czech Rep. Hungary Croatia UK Total 

No. of employees 264 56 41 12 4* 2 379 

Source: HB Reavis Group 
*will be closed until end of 2013 
 
Non-core business – bus transportation  

                                                           
2 The only exception was acquisition of Gdanski BC  land plot in Warsaw which was acquired as distressed asset together with bank loan 



  37 

< Information Document – Series A Bonds issued by HB Reavis Finance PL Sp. z o.o. > 

 
< date of preparation: 19 November 2013> 

 
Since 2005 HB Reavis Group owns the shareholding in Slovak Lines a.s., regional bus transportation company, 
following a winning bid in an international tender called by the National Property Fund of the Slovak Republic. 
The transaction was part of the country-wide privatization process during which state ownership of regional bus 
transportation companies was transferred to private investors. Since 2007, the Group’s shareholding in Slovak 
Lines represents 56%, while the remaining 44% is owned by the National Property Fund of the Slovak Republic.  
 
Together with the shareholding in bus transportation company, the Group acquired the main bus station in 
Bratislava located at Mlynské Nivy (location bordering the edge of the city center) and surrounding land plots, 
which shall be part of the Group’s Twin City project.  
 
Slovak Lines a.s. is a major provider of passenger road transportation services in Slovakia. Company operates 
regular passenger transportation services on regional, domestic and international routes, as well as contractual 
transportation services for corporations and private individuals and other special transfers. Regular regional 
passenger transportation service is operated on 42 regional routes, 4 domestic long-distance routes and 7 
international routes. For the first six months of 2013, Slovak Lines a.s. carried more than 6.84 million passengers, 
employed 484 people and operated 244 buses and coaches. Slovak Lines a.s. income stems mainly from sales of 
bus tickets and from regional government subsidies, which relate to profit compensation based on the contracts 
with the Bratislava Regional Government. 
 
Table. Key financial highlights of Slovak Lines a.s. 

 
 
 
 
 
 
 
 
 

Source: HB Reavis Group 
 

6.11 Description of major domestic and foreign investment projects of the Guarantor, 
including Capital investments, for the period covered by the financial statements or 
consolidated financial statements included in the Information Document 

 
HB Reavis Group track record 
 
Focusing on commercial real-estate development projects, up to date the Group has completed 11 large-scale 
office projects, 4 leading shopping and entertainment centers and 5 logistic centers in three countries. All projects 
completed by HB Reavis Group over the period 1995 – 06/2013 are summarized in following table: 

 

 

 

 

 

 

 

 

 

 

in mio EUR 2011 2012 06/2013 

Total assets 18.8 15.1 14.7 

Total revenue 20.6 20.8 10.6 

Operating profit  1.2 0.9 0.8 
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Table. HB Reavis Group track record 

Project Segment Country Completion 

GLA 

(in thsd. 

sqm) 

Key Tenants Divestment 

Bratislava Business 

Center I-II 
office Slovakia 1996 13.5 

Oracle, Reuters, 

Microsoft, Alcatel 

CA Immobilien  

(1999) 

Bratislava Business 

Center III-IV 
office Slovakia 1999 19.9 

Orange, KPMG, 

Cisco, Air Liquide 

B.S.R. Group 

(2000) 

Aupark Bratislava retail Slovakia 
2001, 

extension 2007 
57.8 

Peek&Cloppenburg, 

H&M, Zara, C&A, 

NAY, Cinema City 

Unibail-Rodamco 

(50% in 2006, 

50% in 2011) 

Apollo Business 

Center I-II 
office Slovakia 2004 44.1 

Citibank, Accenture, 

BASF, Sony, Shell, 

Deloitte, Ericson 

Hannover Leasing 

(2006) 

Logistics Center 

Bratislava-Raca I-III 
logistics Slovakia 2005-2007 68.7 

DHL Express, 

Lyreco, dm drogerie 

markt, FAST PLUS 

 

City Business Center 

I-II 
office Slovakia 2006-2007 38.8 

Deutsche Telekom, 

Swiss Re, AT&T, 

Abbott 

Laboratories, 

SONY, BMW 

HB Reavis Central 

Europe Real Estate 

Investment Fund 

(HBR CE 

REIF)(2011) 

Logistics Center 

Svaty Jur 
logistics Slovakia 2007 31.3 

Martinrea, Den 

Braven, CEVA 

Logistics, Phillip 

Morris 

HBR CE REIF 

(2011) 

Aupark Tower 

Bratislava 
office Slovakia 2008 32.7 

Telefónica O2, 

AT&T, 

Procter&Gamble, 

Eset, Sanofi-Aventis 

Heitman Central 

Europe Property 

Partners IV (2011) 

Apollo Business 

Center III-V 
office Slovakia 2009 81.6 

IBM, Enel, 

Microsoft, Alcatel-

Lucent, Emerson, 

Heineken, Henkel 

Apollo Business 

Center IV. (32,4 

thsd. sqm) sold to 

Ceska Pojistovna 

(Generali Group) in 

06/2013 

Logistics Center 

Maly Saris 
logistics Slovakia 2009 16.3 

FTE Automotive, 

Linak, CS Cargo 

HBR CE REIF 

(2011) 

Aupark Piestany retail Slovakia 2010 10.1 

New Yorker, 

Mango, Billa, Datart, 

Panta Rhei, Orsay, 

DATART 

HBR CE REIF 

(2011) 
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Logistics Center 

Lovosice 
logistics 

Czech 

Republic 
2010 43.5 

CD Cargo 

(subsidiary of Czech 

Railways) 

 

Aupark Zilina retail Slovakia 2010 25.5 

H&M, C&A, New 

Yorker, DATART, 

Billa, Humanic, 

Deichman, Mango 

New Europe 

Property Investments 

(07/2013) 

Air Cargo Ostrava-

Mosnov 
logistics 

Czech 

Republic 
2011 14.3 

DHL Express, 

Plakor, SmartCargo 
 

Aupark Kosice retail Slovakia 2011 33.7 

H&M, C&A, New 

Yorker, DATART, 

Billa, Humanic, 

Deichman, Mango 

 

City Business Center 

III-V 
office Slovakia 2011 26.3 

Swiss Re, Zepter, 

Aon, Johnson & 

Johnson, 

Schneider Electric 

 

River Garden I. office 
Czech 

Republic 
2012 20.2 

ADP, Monster, 

Unilever, 

Alpiq Energy 

 

Aupark Tower Kosice office Slovakia 2012 11.8 
PwC, Eset, GTS 

Nextra 
 

Konstruktorska 

Business Center 
office Poland 2013 48.2 

Procter&Gamble, 

Żywiec, IMS Health, 

United Technologies 

 

Forum Business 

Center 
office Slovakia 2013 19.6 Slovak Telekom  

TOTAL    658.0   

Source: HB Reavis Group 
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Key Completed Projects of the Group 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Apollo Business Center I-II 

Location: Bratislava, Slovakia 

Completion: 2004 

GLA: 44,140 sqm 

Sold to Hannover Leasing in 2006 

Apollo Business Center III-V 

Location: Bratislava, Slovakia 

Completion: 2009 

GLA: 81,576 sqm 

Apollo Business Center IV (32.1 thsd. sqm)  was sold to Generali Group in 2013 

City Business Center I-II 

Location: Bratislava, Slovakia 

Completion: 2006/2007 

GLA: 38,775 sqm 

Sold to HB Reavis RE CEIF in 

2011 

Aupark Bratislava Shopping Center 

Location: Bratislava, Slovakia 

Completion: 2001, extension 2007 

GLA: 57,780 sqm 

Sold to Unibail-Rodamco in 2006 (50%) and 2011 (50%) 

Aupark Tower Bratislava  

Location: Bratislava, Slovakia 

Completion: 2008 

GLA: 32,720 sqm 

Sold to Heitman Central Europe Property Partners IV in 2011 
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Aupark Zilina Shopping Center 

Location: Zilina, Slovakia 

Completion: 2010 

GLA: 25,532 sqm 

Sold to New Europe Property Investments in 2013 

Aupark Kosice Shopping Center 

Location: Kosice, Slovakia 

Completion: 2011 

GLA: 33,718 sqm 

River Garden I  

Location: Prague, Czech Republic 

Completion: 2012 

GLA: 20,215 sqm 

Forum Business Center  

Location: Bratislava, Slovakia 

Completion: 2013 

GLA: 19,636 sqm 

Konstruktorska Business Center 

Location: Warsaw, Poland  

Completion: 2013 

GLA: 48,222 sqm 
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HB Reavis Group development pipeline 
 
HB Reavis has created an extensive development pipeline of 20 large-scale projects across the region totalling 
almost 1.2 million sqm of GLA at various stages of planning, permitting or construction. 
 
From the planned pipeline, five office schemes in three countries with total GLA of more than 159 thsd. sqm are 

currently under construction and are planned to be delivered to the market in 2014-2015. 

 

Table. Projects under construction 

Project Segment Location 
Planned 

Completion 

GLA 

(in thsd. sqm) 
Current stage 

Gdanski Business 

Center I. 
office Warsaw, Poland 2014 46.3 

Project under 

construction 

River Garden II-III office 

Prague, 

Czech Republic 
2014 24.7 

Project under 

construction 

Váci Corners 

Offices 
office Budapest, Hungary 2014 20.7 

Project under 

construction 

Poştepu 14 Business 

Center 
office Warsaw, Poland 2015 34.0 

Project under 

construction 

Metronom Business 

Center 
office 

Prague, 

Czech Republic 

2015 33.5 
Project under 

construction 

Total    159.2  

Source: HB Reavis Group 
 
Key projects in the development pipeline (besides projects currently under construction) are shown in the 
following table:  
 
Table. Key projects in the development pipeline 

Project Segment Location Planned Delivery 
GLA 

(in thsd. sqm) 

POLAND     

Gdanski Business Center II office Poland - Warsaw 2016 46.8 

West Station I-II (JV with PKP) office Poland - Warsaw 2016-2018 66.2 

Chmielna Business Center I-II office Poland - Warsaw 2017-2019 101.3 

     

SLOVAKIA     

Twin City shopping center retail Slovakia - Bratislava 2018 67.7 
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Twin City South office Slovakia - Bratislava 2015-2023 186.4 

     

CZECH REPUBLIC     

Apollo Business Center Brno I-II office Czech Republic - Brno 2016-2018 51.8 

Aupark Hradec Kralove retail 
Czech Republic – Hradec 

Kralove 
2015 25.5 

Aupark Brno I-II retail Czech Republic - Brno 2016-2020 72.5 

Multimodal Logistics Center 

Ostrava-Mošnov 
logistics 

Czech Republic – Ostrava 

Mošnov 
2016-2020 154.9 

Source: HB Reavis Group 
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Projects under construction 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Gdanski Business Center I 

Location: Warsaw, Poland 

Planned completion: 2014 

GLA: 46,348 sqm 

River Garden II-III 

Location: Prague, Czech Republic 

Planned completion: 2014 

GLA: 24,661 sqm 

Váci Corners Offices  

Location: Budapest, Hungary 

Planned completion: 2014 

GLA: 20,740 sqm 

Postepu 14 Business Center 

Location: Warsaw, Poland 

Planned completion: 2015 

GLA: 34,032 sqm 

Metronom Business Center  

Location: Prague, Czech Republic 

Planned completion: 2015 

GLA: 33,470 sqm 
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Development pipeline in Poland (excluding projects currently under construction) 

  

 
 
 
 
 

 
 
 
 
 
 

 
 
 
 

 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 

 
 
 
 
 

 
 
 
 

  

Chmielna Business Center I-III 

Location: Warsaw, Poland 

Planned completition: 2017/2019 

GLA: 101,322 sqm 

West Station Business Center 

Location: Warsaw, Poland 

Planned completion: 2016/2018 

GLA: 66,199 sqm 

Gdanski Business Center II 

Location: Warsaw, Poland 

Planned completion: 2016 

GLA: 46,823 sqm 
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6.12 Real estate market overview 
 
Office property market - CEE Region 
 
Chart. Total office stock in selected countries of the CEE Region 

 
Source: CB Richard Ellis  
 
After a promising year in 2011 when a temporary growth in rents due to lower new supply delivery could have 
been observed, the year 2012 confirmed cautious market expectations for the coming years. The office market in 
Warsaw increased its total stock by about 7.5%. Bratislava and Prague added a moderate 3.0% and 3.5%, 
respectively while Budapest stagnated at a 0.5% growth in stock. In all cities except Prague (modest year-on-year 
decrease), an increase in vacancy was observed. In spite of a comparable demand from tenants, the clear driver in 
rental negotiations is cost efficiency driven by on-going unpredictability of the global economic environment 
rather than vacancy rate or new supply trends. This is reflected in a strong pressure on rental levels, particularly in 
Warsaw.  
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Source: Jones Lang LaSalle (JLL), 2013 
 
A similar trend has continued in the first half of 2013 and generally 
speaking there are no positive signs of changes in the key drivers of the 
office rental markets:  
 

1.  Speculative office developers are continuing their cautious, 
selective approach in most markets to utilize existing tenant 
demand. One of the main drivers of tenant dynamics is 
relocations from older, class-B office schemes to new, class-A 
premises as clients look to upgrade rather than expand due to the 
less than certain business environment.  

 
2. Economic slowdown with GDP stagnation or decline is 
prevalent throughout the region with no positive changes 
expected in the remainder of 2013. 

 
3. Bank financing of developments, either construction or 
investment, remains challenging in all markets, particularly in 
Budapest. Under these circumstances our ability to sufficiently 
pre-lease buildings in a timely manner will become an even more 
crucial factor.  

 
Looking ahead, the Group believes that the situation in the office 
market will remain unchanged throughout the whole year 2013. Warsaw 
continues to be the most dynamic market, both in terms of tenant 
breadth and construction activity, thus securing reasonably continuous 
opportunities for institutional investors. Bratislava, Prague and 
Budapest are still seeing very modest speculative development pipeline 
compared to past averages. 
 
 
 
 
 

 
 
 

Chart. New supply in selected CEE Region 

 

 

 

 

 

 

 

Source: CB Richard Ellis, JLL 
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Chart. Vacancy rate in CEE Region 

 
Source: CB Richard Ellis, JLL 
 
Retail property market – CEE Region 
 
Retail sales trends in 2012 have confirmed the negative trend observed in the office market. Retail sales continued 
to decline in all selected countries with the exception of the Czech Republic, where sales fluctuated during the 
year, finally finishing 2012 at exactly the same levels as in the previous year. The Group remains conservative in its 
outlook for the year 2013. Although there are indications of a slight upturn HB Reavis Group does not expect 
retail sales in CEE Region to catch up on this trend until the end of 2013. However, well-located shopping centers 
are proving to be resilient to general trends, with sales and footfall increasing, as it was observed in the Aupark 
shopping centers, controlled by the Group. 
 
Chart. Retail-sales in selected countries 

  
Source: Eurostat 
 
With the exception of Hungary, which grew only by 1%, modern retail stock in the Group’s focus countries grew 
by between 6% and 11%. Most of the growth comes from regional shopping center schemes or extensions of 
existing schemes in the capital cities.  
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Chart. Retail stock and its density in CEE Region 

 
Source: JLL 
 
Property market trends in Poland 
 
Compared to most of the European Union (EU) countries, Poland could be still perceived as an oasis of 
economic growth. The year 2012 ended with a 2% growth in GDP and even the expected ‘downturn’ in 2013 
should end with an annual growth of 1.5% (even above 2% in the 4th quarter of this year). However, 
unemployment went up in 2012, from an already high 12.5% to 13.4% and a general uncertainty is reflected in 
lower household consumption. While Poland is not immune to the effects of the crisis, its solid economic growth 
is making it an attractive proposition for investors looking to set up in the CEE Region. Take-up rates in the 
office properties remain comparatively strong, recording a new all-time high in 2012 at more than 600,000 m² of 
GLA just in Warsaw. However, there is a significant office pipeline coming into operation during the next two 
years in the capital city. During the period 2013-2014, the total supply of office space in Warsaw is expected to 
increase by around 630,000 m² of GLA, i.e. representing a more than 15% increase in the total stock, with 550,000 
m² currently under construction. This will certainly make the office market a lot more competitive, pushing up 
vacancy and putting pressure on rents. This trend was already becoming apparent in the second half of 2012. In 
line with the trend observed in other countries in the region, Warsaw is rapidly also becoming a tenant’s market. 
Nowadays tenants do not only require cheaper rates on higher quality offices but also flexibility in the amount of 
space to which they commit due to the prevalent uncertainty in most business sectors. 
 
After the market for developing sites slowed down and investment volumes decreased considerably in 2008, since 
2012-13, the amount of deals in the land property market is gradually increasing. This trend caused that the price 
discrepancy between very good and medium-quality parcels of land has increased significantly when compared to 
the respective period before the crisis (before 2008). The best sites in the centres of large cities managed to 
maintain their value, while discounts on less attractive parcels reach even a several dozen per cent. 
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Table. Land prices in Poland 
 

Parcel use Centre of Warsaw Warsaw out of centre 
Major regional 

cities 
Smaller cities 

Offices 

(per sq m of possible lettable space) 
EUR 700–1,500 EUR 150–400 EUR 100–300 <EUR 100 

Retail 

(per sq m of possible lettable space) 
> EUR 500 

EUR 400-500 EUR 300-400 
EUR 200-300* 

EUR 100 –50** 

Warehouses 

(per sq m of possible lettable space) 
- < EUR 100 EUR 20-50*** <EUR 20 

Residential 

(per sq m of possible lettable space) 
> PLN 1,500**** 

PLN 600–1,500 PLN 400–1,000 < PLN 500 

Source: CBRE, September 2013 
* over 300,000 inhabitants 
** other cities 
*** also areas of large cities or near transport junctions 
**** prime location in the centre and out of centre in best districts 
 

6.13 Short financial review of the HB Reavis Group 
 
Table. Financial performance in the period 2010 – 06/2013 
 

  In million EUR 2010 2011 1H2012 2012 1H2013 

  Total Assets 1,254.6 1,253.3 na 1,440.4 1,443.5 

  Non-current assets 1,138.9 1,052.0 na 1,266.7 1,243.3 

    Investment properties 1,081.1 996.2 na 1,206.8 1,174.0 

    Value of the pledged properties 710.8 696.0   781.2 700.8 

  Current assets 115.7 201.3 na 95.7 110.9 

    cash and cash equivalents 76.6 141.8 na 47.6 73.2 

  Non-current assets classified as held for sale 0.0 0.0 na 78.0 89.3 

            

  Total equity 682.5 736.8 na 796.2 806.8 

  Total liabilities 572.1 516.5 na 644.2 636.7 

  Debt ratio 45.6% 41.2% na 44.7% 44.1% 

    Non-current liabilities 479.9 317.7 na 436.4 480.5 

      Borrowings 372.2 239.7 na 334.9 380.8 

      Other Indebtedness (fund investors) 0.0 5.3   14.7 21.0 

    Current liabilities 92.2 198.8 na 174.7 88.5 

      Borrowings 35.2 112.8 na 104.9 32.7 

    Debt leverage (1) 31.2% 27.9% na 32.1% 32.4% 

    Net debt leverage (2) 25.1% 16.6% na 28.8% 27.2% 

  Liabilities associated with assets held for sale 0.0 0.0 na 33.1 67.7 

            

  Rental revenue 64.5 74.2 34.4 69.3 37.5 

  NOI  from investment property 48.0 54.3 24.0 48.5 26.5 

  NOI margin 74.4% 73.2% 69.8% 70.0% 70.7% 

    Revaluation gain/loss 113.5 55.3 43.9 45.5 28.1 
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  Operating profit 150.5 111.9 49.5 64.9 49.5 

  Operating profit + depreciation 157.3 118.1 52.6 71.0 51.7 

      Interest expense - third parties 6.6 14.5 4.7 12.9 7.4 

      Operating profit/Interest expense (third 

parties) 

22.8 7.7 10.5 5.0 6.7 

      FX gains/losses -0.2 -5.6 1.7 6.9 -18.0 

  Net profit 84.2 86.7 45.5 53.2 23.2 

Source: HB Reavis Group 
(1) Interest bearing liabilities from third parties (excl. other indebtedness) to Group total assets 

(2) Interest bearing liabilities from third parties (excl. other indebtedness) less cash to Group total assets 

HB Reavis Group historically pursued conservative financing policy and with only one exception (Gdanski BC 

land plot in Warsaw was acquired as distressed asset together with bank loan) no leverage on the Group’s 

landbank was incurred. Primarily project-related interest bearing borrowings from external financiers are 

structured in accordance with cash-flows generated by relevant projects. As a result of this approach to financing, 

overall level of the Group external debt remains at very safe levels. Number of income generating projects, good 

access to external debt financing and cash-releases from managed project disposals are contributing to strong cash 

position of the Group. Reinvesting of significant parts of cash profits into the Group activities is key to creation 

of strong equity base with Equity to Total Assets ratio above 55% (highest ratio in comparison with the relevant 

peers). Taking into consideration all of the above factors, in comparison with other CEE commercial developers, 

the financial position of HB Reavis Group should be perceived as very stable and secure.  

6.14 Information about bankruptcy, composition or liquidation proceedings instituted 
with respect to the Guarantor 

 
There are no bankruptcy, composition or liquidation proceedings instituted with respect to the Issuer. 
 

6.15 Information about settlement, arbitration or enforcement proceedings instituted with 
respect to the Guarantor, if the outcome of such proceedings is or may be of 
significance for the Guarantor’s business 

 
Issuer represents, that to the best knowledge of the Guarantor, as at the date of this Information Document, the 
Guarantor is not involved in or party to any litigation, for the period of at least the last 12 months, which might 
have had or have recently had or may have a material adverse effect on the financial situation of the Guarantor. 
 

6.16 Information about any other proceedings before governmental authorities, court or 
arbitration proceedings, including any pending proceedings, for the period of at least 
the last 12 months, or proceeding that are threatened according to the Guarantor’s 
knowledge, which might have had or have recently had or may have a significant 
impact on the Guarantor’s financial situation, or information about lack of such 
proceedings 

 
Issuer represents, that to the best knowledge of the Guarantor, there are no proceedings before governmental 
authorities, court or arbitration proceedings, including any pending proceedings, for the period of at least the last 
12 months, or proceedings that are threatened according to the Guarantor’s knowledge, which might have had or 
have recently had or may have a significant impact on the Guarantor’s financial situation. 
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6.17 The Guarantor’s off-balance-sheet liabilities and their structure by maturity and 
category 

 
Other than guarantees for the liabilities of its subsidiaries (that are recorded as balance sheet liabilities in its 
consolidated financial statements), Guarantor has issued guarantees in favour of investors in HB REAVIS Central 
Europe Real Estate Investment Fund (HB REAVIS CE REIF). Guarantees can be exercised only in case of 
redemption of shares by the investors in the HB REAVIS CE REIF and only up to the amount of the (negative) 
difference between redemption price (NAV per share) and initial nominal value of shares (EUR 1,000 per share). 
Guarantees are valid until 31 May 2018. As of 31 August 2013, total amount of guarantees issued to parties 
outside of Guarantor’s group is EUR 18,843,060. NAV per share as of 31 August 2013 is EUR 1,146.22. 
 

6.18 Information about non-standard circumstances or events affecting business 
profit/loss for the period covered by financial statements contained in the 
Information Document 

 
There were no non-standard circumstances or events affecting business profit/loss for the period covered by 
financial statements contained in the Information Document. 
 

6.19 Any significant changes to the economic, property and financial situation of the 
Guarantor and its group and other information relevant to the assessment of such 
changes, which occurred after financial data contained in this Information Document 
were prepared 

 

Post balance sheet events and significant changes to the economic, property and financial situation of the 
Guarantor’s group were disclosed in the Notes to the Condensed Consolidated Interim Financial Statements of 
Guarantor for the period ending 30 June 2013 released as of 21 October 2013. There were no further significant 
changes between this date and the Date of preparation of this Information Document. 
 

6.20 Guarantor’s and Group’s managing persons and supervisory persons 
 

6.20.1 Group’s managing and supervisory persons 
 
HB Reavis Group is managed and supervised via its Board of Directors, which consists of 3 Non-executive 
Directors and 5 Executive members: 
 
Non-Executive Directors 
 
Ivan CHRENKO, Chairman of the Board – Co-founder of HB Reavis Group and Chairman of the Board of 
Directors of HB Reavis Holding S.á.r.l. Ivan is a self-made entrepreneur driving the strategic development of the 
Group since its establishment. Further to his chairmanship at the Board of Directors, Ivan serves as a senior 
advisor to the executive team with regards to projects´ concept design and new project acquisitions. 
 
Maarten J. HULSHOFF, Member of the Board – Maarten began his career in 1973 at Océ N.V. He joined 
Citibank NA in 1976, holding various general management positions in Europe and Asia from 1982 to 1995. Since 
1995, Maarten held the position of the Chairman of the Managing Board of NCM Holding (renamed Atradius), 
one of the three largest Credit Insurers worldwide. He served as the Chief Executive Officer and chairman of the 
management board of Rabobank International since 1999. Maarten served as the Chief Executive Officer of 
Rodamco Europe NV since June 2001 and served as its Acting Chief Financial Officer. He served as a Member of 
management board of Rodamco Europe NV until July 2007. In addition to Maarten’s involvement in HB Reavis 
since 2007, he currently serves as Member of the Board of Directors of Brit Insurance Holdings N.V., Damen 
Shipyards Group and Wilhelmina Aleida Foundation. He is also the Member of the Supervisory Board of 
Goedland and Member Advisory Board Westplan Investments. He holds a master's in economics from Erasmus 
University. 
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Viliam PANČÍK, Member of the Board – Co-founder of the HB Reavis Group. Since the foundation of the 
Group in 1993, Viliam managed permitting activities in Slovakia and supervised legal services and operational risk 
of the Group. Since 2010, when he stepped down from his executive role, he serves as a senior advisor and Non-
executive Director in HB Reavis’ Board. 
 
Executive Board 
 
Pavel TRENKA, CEO – Pavel joined HB Reavis in 2007 and has been leading transition of the company to 
focus on international markets. Formerly an Associate Partner at McKinsey & Company, Pavel was advising his 
clients predominantly from financial and fast-moving consumer goods sectors. In addition to his role of CEO at 
HB Reavis, he is responsible for the Group’s strategy, human resources management and concept design team. 
 
Marcel SEDLÁK, Member of the Board – Marcel is a long-standing executive of HB Reavis, having joined the 
Group in 2001 as senior lawyer, later on took responsibility as General Counsel of the Group. He was promoted 
to the Executive Board in 2010. Marcel currently oversees development activities in Poland and Slovakia and is in 
charge of the Group’s entry into new markets, with primary responsibility for Turkey. Prior to joining HB Reavis, 
Marcel worked as senior lawyer in a leading Slovak law firm. 
 
Jiří HRBÁČEK, CFO - Jiří joined HB Reavis as Chief Financial Officer of the Group in 2011. Jiří has more than 
20 years of experience in various financial positions, including CFO at Czech Airlines, Co-Head of Investment 
Banking at Ceska Sporitelna (Erste Bank Group) and Head of Corporate Finance at ABN Amro CR. Prior to that, 
Jiří served as the managing director of investment fund of Zivnostenska banka („ZB“) and member of the Board 
of Directors of investment company of ZB in 1991 – 1996. Besides being responsible for the Group´s finances, 
he also leads the Investment management unit, divestment activities and overseer internal legal department of the 
Group. 
 
Róbert KÁNTOR, Member of the Board – Róbert joined HB Reavis in 2000 and became responsible for 
leasing and property management of our shopping centers (operated under “Aupark” brand). He was appointed 
to the Executive Board of the Group in 2013 and currently oversees the Group´s Asset Management and 
Construction Management activities. Prior to joining HB Reavis, Robert helped to develop family business in 
mechanical engineering industry. 
 
Radim ŘÍMÁNEK, Member of the Board – Radim joined HB Reavis in early 2012 from McKinsey & 
Company, where he was an Associate Partner. During his 8 years in McKinsey’s New York and Prague offices, 
Radim focused on serving financial services, energy and telecom clients, most recently in the CEE countries, 
Middle East and Africa.  At HB Reavis, Radim assumed responsibility for office leasing across all international 
markets, as well as marketing and IT.  From 2013, Radim was promoted to the Executive Board, enhancing his 
responsibilities to cover development activities in the Czech Republic, Hungary and establishment of HB Reavis 
activities in the UK market. 
 

6.20.2 Guarantor’s managing and supervisory persons 
 
The Board of Directors of HB Reavis Holding S.á.r.l, the Guarantor, is a statutory body of the Guarantor and 
consists of the following members: 
 

Name Position Position held since 

Ivan Chrenko Chairman of the Board, Director B December 2010 

Jean-Jacques Josset Director A May 2013 

Jack Mudde Director A July 2013 

Marcel Sedlák Director B October 2010 
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Maarten J. Hulshoff Director C October 2010 

 
Jean-Jacques Josset - Director A 
Jean-Jacques Josset is currently Client Services Director within Real Estate Services/Legal Department, TMF 
Luxembourg S.A. Prior to joining TMF Luxembourg S.A. in 2007, Jean-Jacques served as Senior Corporate 
Officer (Sub-Chief of Service) with Société Européenne de Banque S.A. (Group Intesa-Sanpaolo). Jean-Jacques 
holds Master’s degree in Commercial Law (Maîtrise en Droit des Affaires) from the University of Picardie Jules 
Verne, Amiens, France. 
 
Jack Mudde - Director A 
Jack currently serves as Deputy Managing Director, TMF Luxembourg S.A. prior to this, Jack held various 
positions (most recently Director Client Services) with Equity Trust Co. (Luxembourg) S.A. Prior to joining 
Equity Trust Co., he held position of senior account manager with Amaco, in Curaçao and Rotterdam. Jack holds 
Master of Laws (LL.M.) from the Law School of the Erasmus University of Rotterdam, Netherlands and 
European Master in Law & Economics (LL.M.) from International School of Law and Economics (Hamburg, 
Ghent and Manchester). 
 
The Guarantor is not required by the governing law to create a Supervisory Board. No supervisory board was 
established by the Guarantor. 
 

6.21 Guarantor’s shareholding structure including specification of partners holding at least 

5% of votes at partners meeting 

Guarantor’s shareholder structure, as of the date of this Information Document, is as follows: 
 

Shareholder Shareholding 

Kennesville Holdings Limited 99.992% 

Other 0.008% 

Total 100% 
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7 Financial statements 
 

7.1 The Issuer’s audited financial statement for the financial year ended 31 December 
2012 
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7.2 The Issuer’s interim unaudited financial statement for the six months ended 30 June 
2013 

 
 
 
 

Wybrane dane finansowe zawierające podstawowe pozycje półrocznego sprawozdania 
finansowego 

      

      

      

  

Dane w PLN Dane w EUR 

  Kluczowe dane bilansowe 
 

30.06.2013 
 

30.06.2012 
 

30.06.2013 
 

30.06.2012 

1 Aktywa ogółem 3,712.84 0.00 857.63 0.00 

2 Kapitał własny 2,512.84 0.00 580.44 0.00 

      

      

  

Dane w PLN Dane w EUR 

 
Kluczowe dane wynikowe 

 
30.06.2013 

 
30.06.2012 

 
30.06.2013 

 
30.06.2012 

1 Strata netto (2,487.16) 0.00 (595.21) 0.00 

      

      Kursy zastosowane do przeliczenia powyższych danych 
finansowych (PLN/EUR) 

   

      

  
2013 2012 

  

 
Pozycje bilansowe 4.3292 0.0000 

  

 
Pozycje wynikowe 4.1786 0.0000 
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Bilans 
   Aktywa 
   

  w PLN 
 

30.06.2013 
 

30.06.2012 

A AKTYWA TRWAŁE 0.00 0.00 

I Wartości niematerialne i prawne 
 

  

II Rzeczowe aktywa trwałe 
 

  

III Należności długoterminowe 
 

  

IV Inwestycje długoterminowe 
 

  

V Długoterminowe rozliczenia międzyokresowe 
 

  

B AKTYWA OBROTOWE 3,712.84 0.00 

I Zapasy 
 

  

II Należności krótkoterminowe 
 

  

III Inwestycje krótkoterminowe 3,712.84   

IV Krótkoterminowe rozliczenia międzyokresowe 
 

  

   AKTYWA RAZEM 3,712.84 0.00 

    

    Pasywa 
   

  w PLN 
 

30.06.2013 
 

30.06.2012 

A KAPITAŁ (FUNDUSZ) WŁASNY 2,512.84 0.00 

I Kapitał (fundusz) podstawowy 5,000.00   

II Należne wpłaty na kapitału podstawowy (wielkość ujemna) 
 

  

III Udziały (akcje) własne (wielkość ujemna) 
 

  

IV Kapitał (fundusz) zapasowy 
 

  

V Kapitał (fundusz ) z aktualizacji wyceny 
 

  

VI Pozostałe kapitały (fundusze) rezerwowe 
 

  

VII Zysk (strata) z lat ubiegłych 
 

  

VIII Zysk (strata) netto (2,487.16)   

IX Odpisy z zysku netto w ciagu roku obrotowego (wielkość ujemna) 
 

  

B ZOBOWIĄZANIA I REZERWY NA ZOBOWIĄZANIA 1,200.00 0.00 

I Rezerwy na zobowiązania 
 

  

II Zobowiązania długoterminowe 
 

  

III Zobowiązania krótkoterminowe 
 

  

IV Rozliczenia międzyokresowe 1,200.00   

   PASYWA RAZEM 3,712.84 0.00 
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Rachunek zysków i strat - wersja porównawcza 
  

 
   

  w PLN 
1.01.-30.06.2013 1.01.-30.06.2012 

A Przychody netto ze sprzedaży produktów, towarów i materiałów, 
w tym: 0.00 0.00 

I przychody netto ze sprzedaży produktów 
 

  

II Zmiana stanu produktów (zwiększenie - wartość dodatnia) 
 

  

III  Koszt wytworzenia produktów na potrzeby własne jednostki 
 

  

IV Przychody netto ze sprzedaży towarów i materiałów 
 

  

B Koszty sprzedanych produktów, towarów i materiałów, w tym: 2,491.99 0.00 

I Amortyzacja 
 

  

II Zużycie materiałów i energii 1,821.99   

III Usługi obce 670.00   

IV Podatki i opłaty, w tym: 
 

  

V Wynagrodzenia 
 

  

VI Ubezpieczenia społeczne i inne świadczenia 
 

  

VII Pozostałe koszty rodzajowe 
 

  

VIII Wartość sprzedanych towarów i materiałów 
 

  

C Zysk (strata) ze sprzedaży (A-B) (2,491.99) 0.00 

D Pozostałe przychody operacyjne 0.00 0.00 

I Zysk ze zbycia niefinansowych aktywów trwałych 
 

  

II Dotacje 
 

  

III Inne przychody operacyjne 
 

  

E Pozostałe koszty operacyjne 0.00 0.00 

I Strata ze zbycia niefinansowych aktywów trwałych 
 

  

II Aktualizacja wartości aktywów niefinansowych 
 

  

III Inne koszty operacyjne 
 

  

F Zysk (strata) z działalności operacyjnej (C+D-E) (2,491.99) 0.00 

G Przychody finansowe 9.26 0.00 

I Dywidendy i udziały w zyskach, w tym: 
 

  

II Odsetki, w tym: 9.26   

III Zysk ze zbycia inwestycji 
 

  

IV Aktualizacja wartości inwestycji 
 

  

V Inne 
 

  

H Koszty finansowe 4.43 0.00 

I Odsetki, w tym: 4.43   

II Strata ze zbycia inwestycji 
 

  

III Aktualizacja wartości inwestycji 
 

  

IV Inne 
 

  

I Zysk (strata) z działalności gospodarczej F+G-H) (2,487.16) 0.00 

J Wynik zdarzeń nadzwyczajnych (J.I. -J.II.) 0.00 0.00 

I Zyski nadzwyczajne 
 

  

II Straty nadzwyczajne 
 

  

K Zysk (strata) brutto (I±J) (2,487.16) 0.00 

L Podatek dochodowy 
 

  

M Pozostałe obowiązkowe zmniejszenie zysku (zwiększenia straty) 
 

  

N Zysk (strata) netto (K-L-M) (2,487.16) 0.00 
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Zestawienie zmian w kapitale (funduszu) własnym 
 

 
     w PLN 1.01.-30.06.2013 1.01.-30.06.2012 

I. Kapitał (fundusz) własny na początek okresu (BO)  5,000.00 0.00 

I.a. Kapitał (fundusz) własny na początek okresu (BO), po 
korektach 5,000.00 0.00 

II Kapitał (fundusz) własny na koniec okresu (BZ) 2,512.84 0.00 

III Kapitał (fundusz) własny, po uwzględnieniu 
proponowanego podziału zysku (pokrycia straty) 2,512.84 0.00 

    

    

    

    

    
Rachunek przepływów pieniężnych za okres od 1.01. do 30.06.2013 - metoda pośrednia 

 
  

0,00 

  w PLN 1.01.-30.06.2013 1.01.-30.06.2012 

A 
Przepływy środków pieniężnych z działalności 
operacyjnej  

  

I Zysk (starata) netto (2,487.16)   

II Korekty razem 6,200.00   

III Przepływy pieniężne netto z działalności operacyjnej (I ± II) 3,712.84 0.00 

B 
Przepływy środków pieniężnych z działalności 
inwestycyjnej  

  

I Wpływy 
 

  

II Wydatki 
 

  

III Przepływy pieniężne netto z działalności inwestycyjnej (I-II) 0.00 0.00 

C Przepływy środków pieniężnych z działalności finansowej 
 

  

I Wpływy 
 

  

II Wydatki 
 

  

III Przepływy pieniężne netto z działalności finansowej  (I-II) 0.00 0.00 

D Przepływy pieniężne netto, razem (A.III ± B.III ± CIII) 3,712.84 0.00 

E Bilansowa zmiana stanu środków pieniężnych, w tym: 3,712.84 0.00 

F Środki pieniężne na początek okresu 0.00 0.00 

G Środki pienięzne na koniec okresu (F±D), w tym: 3,712.84 0.00 
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7.3 The Guarantor’s audited financial statement for the financial year ended 31 December 
2012 
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7.4 The Guarantor’s interim unaudited financial statement for the six months ended 30 
June 2013 
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8 Additional information 
 
There are no credit ratings assigned to the Issuer or its debt financial instruments. There are no credit ratings 

assigned to the Guarantor or its debt financial instruments. The Issuer or Guarantor does not intend to apply for 

assignment of any credit rating. 
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9 Appendices 
 

9.1 Consolidated up-to-date text of the Issuer’s shareholders agreement and contents of 
adopted resolutions of the partners meeting concerning alterations to the agreement 
which have not been registered by the court yet 
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9.2 Up-to-date excerpt from the register relevant for the Issuer 
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9.3 Full text of resolutions which constitute the basis of the issue of debt financial 
instruments referred to in the Information Document 
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9.4 Document defining the terms and conditions of the Bonds 
 

This document (the Terms and Conditions) sets out the terms and conditions of the bonds (the Bonds) with 

the detailed parameters specified in the Supplement attached hereto as Schedule 2 (Supplement) issued by HB 

Reavis Finance PL spółka z ograniczoną odpowiedzialnością (limited liability company) with its registered 

office in Warsaw at Konstruktorska 13 street, entered into the register of entrepreneurs of the National Court 

Register maintained by the District Court for capital city of Warsaw in Warsaw, XIII Commercial Division of 

the National Court Register under No. 0000435933, REGON (Business Statistical Number): 146340010, NIP 

(Tax Identification Number): 521-363-87-69, with the fully paid share capital of PLN 500,000 (the Issuer). 

1. DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

In these Terms and Conditions: 

Act on Bonds means the Act on Bonds dated 29 June 1995, as amended. 

Act on Trading in Financial Instruments means the Act on Trading in Financial Instruments dated 

29 July 2005, as amended. 

ATS BondSpot means an alternative trading system for debt securities operated by BondSpot. 

ATS WSE means an alternative trading system for debt securities operated by the WSE. 

Base Rate means WIBOR 3M (Warsaw Interbank Offered Rate for three months deposits) as quoted 

by Monitor Rates Services Reuters or any of its legal successors for deposits in PLN, as expressed in 

percentage points per annum, based on the fixing from or around 11:00 a.m., published on the Interest 

Rate Determination Date, or another interest rate that will replace the above rate. 

Bondholder means a holder of the Bonds. 

Bondholders' Meeting means a meeting of the Bondholders held in accordance with the principles 

set out in Schedule 2 (Rules of the Bondholders' Meeting). 

BondSpot means BondSpot S.A. with its registered office in Warsaw. 

Business Day means each day except for Saturday, Sunday or a public holiday, on which the NDS 

and the entities operating the Securities Accounts and the Omnibus Accounts are open for the 

business making it possible to transfer the Bonds and make payments due under the Bonds. 

Calculation Agent means NWAI Dom Maklerski S.A. its registered seat in Warsaw, at Nowy Świat 

64 entered into the register of entrepreneurs of the National Court Register maintained by the District 

Court for capital city of Warsaw in Warsaw, VII Commercial Division of the National Court Register 

under No. 0000304374, NIP (Tax Identification Number): 5252423576. 

Consolidated Assets means a sum of total consolidated assets as reported in the consolidated 

financial statements of the Suretyship Provider. 

Deed of Mortgage means the notarial deed on the establishment of the Mortgage made by Polcom 

Investment VI Sp. z o.o. 

Depository means the system of registration of dematerialised securities operated by the NDS. 
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Event of Default means any event specified in Clause 12.1 (Events of Default). 

Financial Indebtedness means any indebtedness for or in respect of (without double counting): 

(a) moneys borrowed (środki wypłacone w ramach pożyczki lub kredytu); 

(b) any acceptance under any acceptance credit facility (kredyt akceptacyjny) (including any 

dematerialised equivalent); 

(c) any note purchase facility or the issue of bonds (obligacja), notes (weksel), debentures (inny 

papier wartościowy), loan stock (skrypt dłużny) or any similar instrument; 

(d) any redeemable preference share (akcje/udziały uprzywilejowane z możliwością umorzenia); 

(e) any lease, hire purchase contract or other agreement which would, in accordance with the 

generally accepted accounting principles, be treated as a finance or capital lease; 

(f) receivables sold or discounted (other than any receivables to the extent they are sold on a non-

recourse basis (bez regresu do zbywcy)); 

(g) any derivative transaction (transakcja pochodna) entered into in connection with protection 

against or benefit from fluctuation in any rate or price (and, when calculating the value of any 

derivative transaction, only the mark-to-market value will be taken into account); 

(h) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or 

documentary letter of credit or any other instrument issued by a bank or financial institution;  

(i) the acquisition cost of any asset or service to the extent payable after its acquisition or 

possession by the party liable where the deferred payment:  

(i) is arranged primarily as a method of raising finance or of financing the acquisition or 

the construction of that asset or service; or 

(ii) is due to be made more than twelve months after the date of acquisition or supply; or 

(j) any other transaction having the commercial effect of a borrowing where the payment is 

deferred for a period exceeding at least 365 days; 

(k) excluding in each case: 

(i) any deposits received from tenants for the purpose of security rental payments made 

by the tenants to the members of the Group; 

(ii) any customary warranties provided by the general contractor to the owner of the 

building; 

(iii) any loans, borrowings, leases, guarantees, indemnities or similar assurance between 

or in favour of the companies within the Group; or 

(iv) any contributions from third parties to the Fund that are for the purposes of 

consolidated financial statements classified as debt.  

Fund means HB Reavis Real Estate SICAV – SIF, a fonds commun de placement – fonds 

d’investissement specialise, established in Luxembourg or another domicile respected for Fund 

investors, governed by the Luxembourg or another relevant jurisdiction in relation to specialized 
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investment funds or similar fund under full or co-management of HB Reavis Investment Management 

S.a r.l., a limited liability company organised under the laws of Luxembourg (registration number B 

161.176) having its registered office at 20, rue de la Poste, L-2346 Luxembourg or its legal successors 

or another managing entity within the Group.  

Group means the Suretyship Provider and its Subsidiaries. 

Holding Company means a company which:  

(a) controls, indirectly or directly, a majority of the votes at the general meeting or the general 

assembly, also as pledgee or usufructuary, or in the management board of another company (a 

subsidiary), also under agreements with other parties; or 

(b) is entitled to appoint or dismiss a majority of the members of the management board of 

another company or a cooperative (a subsidiary), also under agreements with other parties; or 

(c) is entitled to appoint or dismiss a majority of the members of the supervisory board of another 

company or a cooperative (a subsidiary), also under agreements with other parties; or  

(d) members of its management board or members of its supervisory board constitute more than 

half of the members of the management board of another company or of a cooperative (a 

subsidiary); or  

(e) controls, indirectly or directly, a majority of the votes in the dependent partnership or at the 

general meeting of the dependent cooperative, also under agreements with other parties, or 

(i) exerts a decisive influence on the operations of the dependent company or dependent 

cooperative, in particular based on the agreements with other parties. 

IFRS means international accounting standards within the meaning of the IAS Regulation 1606/2002 

to the extent applicable to the relevant financial statements. 

Interest Payment Date means the day specified in the Supplement. 

Interest Period means the period from (and including) the Issue Date to (but excluding) the first 

Interest Payment Date, and each consecutive period from (and including) an Interest Payment Date to 

(but excluding) the next consecutive Interest Payment Date, provided that an Interest Period may vary 

in duration due to an early redemption under Clause 12.2 or Clause 13. 

Interest Rate Determination Date means, the seventh Business Day before the beginning of the 

Interest Period for which the Interest Rate is to be determined. 

Issue Date means the day specified in the Supplement. 

Margin means the margin specified in the Supplement. 

Material Subsidiary means a Subsidiary whose total assets exceed 10 % of the Consolidated Assets. 

Maturity Date means the day specified in the Supplement. 

Mortgage means the first ranking mortgage over the Property established in favour of the Mortgage 

Administrator in order to secure the Bondholders' claims under the Bonds, up to the maximum 

security amount of PLN 282,000,000. 
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Mortgage Administrator means law offices of Matczuk Wieczorek i Wspólnicy Kancelaria 

Adwokatów i Radców Prawnych Sp. J with its registered seat in Warsaw, at Czeczota 6 Street entered 

into the register of entrepreneurs of the National Court Register maintained by the District Court for 

capital city of Warsaw in Warsaw, XIII Commercial Division of the National Court Register under 

No. 0000253133, NIP (Tax Identification Number): 7010010819. 

NDS means the National Depository for Securities (Krajowy Depozyt Papierów Wartościowych S.A.) 

with its registered office in Warsaw. 

Omnibus Account means an omnibus account within the meaning of Art. 8a of the Act on Trading in 

Financial Instruments. 

Polcom Investment VI Sp. z o.o. means the company with its registered office in Warsaw at 

Konstruktorska 13 street, entered into the register of entrepreneurs of the National Court Register 

maintained by the District Court for capital city of Warsaw in Warsaw, XIII Commercial Division of 

the National Court Register under No. 0000393791, REGON (Business Statistical Number): 

144321267, NIP (Tax Identification Number): 5213614220, with the fully paid share capital of PLN 

5,000. 

Property means the real property located in Warsaw consisting of plots of land Nos. 33/3, 33/4, 33/5, 

with a total area of 17.227 square meters for which the District Court for Warszawa – Mokotów in 

Warsaw, X Land and Mortgage Division, maintains land and mortgage register No. WA4M/433361/7 

being subject to perpetual usufruct by Polcom Investment VI Sp. z o.o.  

Record Date means the sixth Business Day before the date on which the payments under the Bonds 

are to be made, except where the Bondholders submit a request for an earlier redemption of the Bonds 

under Clause 12.2, a request for an immediate redemption of the Bonds under Clause 13(a) or the 

Issuer's liquidation has commenced and in such event the Record Date means the day on which the 

Bondholders submit a request for and earlier redemption of the Bonds, a request for an immediate 

redemption of the Bonds or the Issuer's liquidation procedure has commenced. 

Reference Banks means the entities specified in the Supplement. 

Securities Account means a securities account within the meaning of Art. 4.1 of the Act on Trading 

in Financial Instruments. 

Security Interest means any mortgage, charge, lien, registered pledge, financial pledge, civil-law 

pledge, security assignment, security transfer of title, or any other collateral. 

Subsidiary means an entity for which the Suretyship Provider is a Holding Company. 

Suretyship means the suretyship provided by the Suretyship Provider for all liabilities of the Issuer 

under the Bonds.  

Suretyship Provider means HB Reavis Holding S.à r.l., a private company with limited liability (a 

société à responsabilité limitée), organised under the laws of the Grand Duchy of Luxembourg, with 

share capital of EUR 12,500, with its registered office at 46A, Avenue J.F. Kennedy, L-1855 

Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg Trade and 

Companies' Register (R. C. S. Luxembourg) under number B 156.287. 

WSE means the Warsaw Stock Exchange (Giełda Papierów Wartościowych w Warszawie S.A.) with 

its registered office in Warsaw. 



  232 

< Information Document – Series A Bonds issued by HB Reavis Finance PL Sp. z o.o. > 

 
< date of preparation: 19 November 2013> 

1.2 Interpretation 

In these Terms and Conditions: 

(a) any reference to a clause, paragraph or schedule is a reference to a clause or paragraph of or a 

schedule to these Terms and Conditions; 

(b) a reference to the Bondholders shall be interpreted also as a reference to each Bondholder and 

vice versa; 

(c) any reference to: 

(i) these Terms and Conditions or any other document includes references to these 

Terms and Conditions or any other document as amended; and 

(ii) a provision of law, act or regulation includes references to that law, act or regulation 

as amended or re-enacted; and 

(d) headings and subheadings of certain clauses are used only for the ease of reference and do not 

affect the interpretation of these Terms and Conditions. 

2. LEGAL BASIS OF THE ISSUE 

(a) The Bonds are issued, in accordance with the Act on Bonds on the basis of the resolution of 

the Issuer's management board dated 3 October 2013. 

(b) The Bonds are offered under Art. 9.3 of the Act on Bonds. 

3. DESCRIPTION OF THE PERFORMANCE 

The Issuer undertakes to pay to a Bondholder a performance in cash in the amount and on the dates 

set out in these Terms and Conditions. 

4. FORM AND PLACE OF ISSUE 

(a) The Bonds are bearer bonds.  The Bonds are in dematerialised (non-documentary) form under  

art. 5a point 1 of the Act on Bonds. 

(b) The Bonds are issued in Warsaw. 

(c) The Bonds are secured. 

(d) The Bonds are entered in the Depository.  The Issuer may introduce the Bonds to trading on 

ATS BondSpot or/and ATS WSE. 

5. SECURITY 

(a) Bondholders pecuniary claims towards the Issuer under the Bonds are secured with: 

(i) the Mortgage; and 

(ii) the Suretyship. 

(b) A copy of the Mortgage Deed constitutes Schedule 3.  
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(c) On [DATE] the Suretyship Provider made a statement on the provision of suretyship (poręczenie) for 

all pecuniary liabilities of the Issuer under the Bonds.  The statement contains an irrevocable offer of 

the Suretyship Provider addressed to all Bondholders to enter into a suretyship agreement.  The 

statement provides that the suretyship agreement between the Suretyship Provider and the Bondholder 

is concluded when a person acquires the Bonds.  It is deemed that the acquisition of the Bonds by the 

Bondholder demonstrates its will to enter into the suretyship agreement.  A copy of the statement on 

the provision of suretyship constitutes Schedule 4.  The original of the statement on the provision of 

suretyship is kept by the Mortgage Administrator.  

6. STATUS OF THE BONDS 

The Bonds constitute the direct and unconditional obligations of the Issuer and rank pari passu, 

without any preference among themselves. 

7. RECORDING AND TRANSFERRING RIGHTS UNDER THE BONDS 

The rights under the Bonds will be recorded and transferred in accordance with the provisions of the 

Act on Trading in Financial Instruments. 

8. INTEREST 

8.1 Interest Periods and Interest Payment Dates 

The Bonds will bear interest.  Interest on each Bond shall accrue for each day for the given Interest 

Period and will be payable on each Interest Payment Date. 

8.2 Interest Rate 

Subject to Clause 8.5, the interest rate will be determined as follows: 

(a) on each Interest Rate Determination Date the Issuer will determine the Base Rate.  If the Base 

Rate is unavailable, the Calculation Agent will request the Reference Banks to provide the 

interest rates for deposits in PLN for the term equal to the Interest Period, quoted on the 

interbank market to the other banks on the given Interest Rate Determination Date; 

(b) the interest rate for the given Interest Period shall be the aggregate of the Base Rate and the 

Margin or, if the Base Rate is unavailable and the Issuer obtained the interest rates quoted by 

at least two Reference Banks, the aggregate of the Margin and the arithmetic mean (rounded 

if necessary to the second decimal place, with 0.005% or more rounded upwards) of the 

interest rates quoted by the Reference Banks; and 

(c) if the interest rate for the given Interest Period cannot be determined as set out in paragraphs 

(a) and (b) above, the interest rate in this Interest Period shall be determined on the basis of 

the last available Base Rate. 

8.3 Calculation of interest 

The amount of interest on one Bond shall be calculated following the determination of the interest rate 

by multiplying the nominal value of a Bond by the interest rate, multiplying the product by the 

number of days in the given Interest Period, dividing the result by 365 and rounding the resultant 

figure to the nearest grosz (half a grosz or more being rounded upwards).  
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8.4 Notification of the interest rate and the amount of interest 

The amount of interest will be calculated by the Calculation Agent. If the Bonds are listed on ATS 

BondSpot and/or ATS WSE, the amount of interest will be placed on the website of ATS BondSpot 

and/or ATS WSE. If the Bonds are not listed on ATS BondSpot or ATS WSE, the Issuer will notify 

the Bondholders about the amount of interest in accordance with Clause 15.1. 

8.5 The interest rate for late payments of interest 

In the event of late payment of interest or late redemption the interest rate for interest accruing after 

(and including) the Interest Payment Date on which the Issuer failed to make the payment will be 

determined at then applicable statutory rate of interest. 

9. PAYMENTS 

(a) All amounts payable under the Bonds will be paid via the entities operating the Securities 

Accounts or the Omnibus Accounts. 

(b) If the Issuer transfers the funds in the amount insufficient to pay in full the given amounts 

payable under the Bonds, the payment shall be made proportionally to every Bondholder in 

accordance with the relevant regulations of the NDS. 

(c) Payments under the Bonds will only be made to the Bondholders holding the Bonds as at the 

end of the Record Date. 

(d) Payment mechanics: 

(i) all payments under the Bonds shall be made in accordance with the relevant laws and 

regulations prevailing on the payment date. In particular, the amount of interest due under the 

Bonds may be limited by the regulations determining the maximum rate of interest resulting 

from a legal transaction; 

(ii) if the date on which any amount payable under the Bonds is to be paid is not a Business Day, 

such amount will be paid on the next following Business Day and the Bondholders shall not 

be entitled to claim any interest for such period of time; and 

(iii) the amounts due under the Bonds shall be paid without setting off any amounts due to the 

Issuer with any amounts due from the Bondholders. 

9.1 Taxes 

(a) All amounts payable in respect of the Bonds will be paid free and clear of and without 

withholding or deduction for or on account of any present or future taxes, duties, assessments 

or governmental charges of whatever nature imposed or levied by or on behalf of the relevant 

tax authorities, unless the withholding or deduction of such taxes, duties, assessments or 

governmental charges is required by mandatory provisions of law.  The Issuer will not 

reimburse the Bondholders for any taxes paid or make any additional payments if any taxes, 

duties, assessments or governmental charges must be withheld or deducted from any payment 

under the Bonds. 

(b) If any taxes must be withheld or deducted and the Bondholder fails to provide the entity 

operating the Securities Account or the Omnibus Account, not later than on the Record Date, 

with all information and documents, including, without limitation, the current tax residence 

certificate, as required to apply a reduced or zero tax rate, such tax will be collected in full. 
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10. CALL OPTION 

(a) The Issuer may redeem part or all of the Bonds on an early redemption date.  

(b) The Issuer shall notify the Bondholders about the execution of the call opinion at least 15 

Business Days before the early redemption date. The first early redemption date may fall not 

earlier than on the Interest Payment Date falling three years after the Issue Date. The 

notification on the early redemption of the Bonds should indicate the Record Date, the early 

redemption date and the number of Bonds eligible for early redemption. 

(c) On the early redemption date the Issuer shall pay to the Bondholder the amount being the 

total of: 

(i) the nominal value of the redeemed Bonds; and 

(ii) the amount of interest accrued between the beginning of the Interest Period (and 

including) and the early redemption date (and excluding). 

(d) The call option shall be exercised in accordance with the rules of the NDS. 

11. REDEMPTION 

The Issuer will redeem all the Bonds on the Maturity Date at their nominal value. 

12. EVENTS OF DEFAULT 

12.1 Events of Default 

Subject to Clause 12.2, each Bondholder may demand the early redemption of the Bonds if any of the 

following has occurred: 

(a) any Financial Indebtedness of the Issuer or any member of the Group  (together or separately) 

in a given moment in the total amount exceeding 10 % of the Suretyship Provider's 

Consolidated Assets: 

(i) is not paid when due (brak płatności w terminie wymagalności), including the 

expiration of the relevant grace period, and is not remedied within 15 Business Days; 

or 

(ii) is declared due and payable before the original maturity date (postawienie w stan 

wymagalności przed terminem) of such Financial Indebtedness as a result of a 

demand to accelerate such Financial Indebtedness by reason of an event of default 

(howsoever described) and is not remedied within 15 Business Days; 

(b) the Issuer defaults on its obligations set out in Clause 16 and such default is not remedied in 

15 Business Days; 

(c) The Financial Indebtedness to Consolidated Assets ratio calculated on the basis of the 

consolidated financial statements of the Suretyship Provider exceeds 55% and such situation 

is not remedied within 15 Business Days from the date of reporting it in accordance with 

Clause 16(c); the Issuer has to evidence the remedy to the Bondholders by delivering a 

statement to that effect prepared by an independent auditor; 
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(d) The statement of the Suretyship Provider on the provision of the Suretyship or the Mortgage 

established under the Deed of Mortgage proves invalid or ineffective (nieważność lub 

bezskuteczność) and such default is not remedied in 15 Business Days; 

(e) The agreement for establishment of the Mortgage Administrator: 

(i) proves invalid or ineffective (nieważność lub bezskuteczność) and a new agreement is 

not executed within 30 days of the date when such default occurred;  

(ii) is terminated (rozwiązanie) and new agreement is not executed within 30 days of the 

date of such termination, or 

(iii) is amended (zmiana) in such a way which is detrimental to the executing of the rights 

of the Bondholders. 

(f) The Issuer or any other member of the Group grants a loan (udzielenie pożyczki) to any non-

Group member or subscribes for bonds issued by any non-Group member in the total amount 

exceeding 10 % of the Suretyship Provider's Consolidated Assets and the amount exceeding 

10 % of the Suretyship Provider's Consolidated Assets has not been repaid within 15 Business 

Days; 

(g) The Issuer or any member of the Group sells, transfers or otherwise disposes (sprzedaż, 

przekazanie, inna forma rozporządzenia) a real property or properties the total value of which 

exceeds 10 % of the Suretyship Provider's Consolidated Assets, unless such sale, transfer or 

disposal is on arm's length terms or is made to the Group member;  

(h) The Issuer or the Suretyship Provider sells, transfers or otherwise disposes (sprzedaż, 

przekazanie, inna forma rozporządzenia) the shares in any member of the Group to any entity 

other than the Group member the total value of which exceeds 10 % of the Suretyship 

Provider's Consolidated Assets, in a single or series of transactions during the period of one 

calendar year, unless such sale, transfer or disposal is on arm's length terms; 

(i) The Group ceases to carry on all or a material part of its core business and development or 

operation of real properties on the commercial terms ceases (budowa lub wynajem 

nieruchomości na warunkach rynkowcyh) to be the main subject of the business of the Group; 

or 

(j)  

(i) any creditor files a petition to declare the Issuer or the Suretyship Provider bankrupt, 

unless such petition is discharged or dismissed (zwrócenie, odrzucenie, oddalenie) in 

120 days of the date when the Issuer or, as applicable, the Suretyship Provider 

becomes aware of such petition; 

(ii) the Issuer or the Suretyship Provider files a petition to declare the Issuer or, as 

applicable, the Suretyship Provider bankrupt (wniosek o ogłoszenie upadłości); 

(iii) the Issuer or the Suretyship Provider declares that the reorganisation proceedings or 

any other insolvency related proceedings (postępowanie naprawcze lub inne 

równorzędne postępowanie) were opened in respect of the Issuer or, as applicable, the 

Suretyship Provider; 

(iv) the Issuer or the Suretyship Provider admits in writing it is insolvent or by reason of 

financial difficulties (kłopoty finansowe) commences negotiations with all or any 
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class of its creditors with a view to rescheduling any of its indebtedness (zmiana 

zasad spłaty zadłużenia). 

12.2 Consequences of an Event of Default 

(a) If an Event of Default referred to in Clause 1.1(j)(ii) has occurred, each Bondholder may 

demand the Issuer to redeem the Bonds held by such Bondholder early.  If an Event of 

Default referred to in Clauses 1.1(a) - 1.1(j)(i) and 1.1(j)(iii) - 1.1(j)(iv) has occurred each 

Bondholder may demand the Issuer to redeem the Bonds held by such Bondholder early 

provided that the Bondholders' Meeting has adopted a resolution authorising the Bondholders 

to demand the early redemption of the Bonds. 

(b) Subject to Clause 12.2(a) a Bondholder may serve the early redemption demand on the Issuer 

personally, by registered mail or courier.  In the early redemption demand the Bondholder 

should indicate the grounds for its early redemption demand and attach a certificate of deposit 

and the tax residence certificate if a payment to the Bondholder is subject to the withholding 

tax and the Bondholder wants to apply the reduced or zero rate of the withholding tax.  As a 

result of serving the early redemption demand the Bonds held by the relevant Bondholder 

shall become due and payable in fifteen Business Days of the date when the Issuer receives 

such demand (the Early Redemption Date). 

(c) If the Bonds are redeemed early the Issuer shall pay to the Bondholder the amount being the 

total of: 

(i) the nominal value of the Bonds; and 

(ii) the amount of interest accrued between the beginning of the Interest Period (and including) 

and the Early Redemption Date (and excluding). 

13. FAILURE TO FULFIL OBLIGATIONS AND THE ISSUER'S LIQUIDATION 

(a) If the Issuer fails to pay in full or in part any amount under the Bonds on its due date, the 

Bondholder may demand that the Bonds held by such Bondholder be immediately redeemed. 

(b) The Bonds will become immediately redeemable on the date of opening the Issuer's 

liquidation. 

(c) If the Bonds are redeemed immediately the Issuer shall pay to the Bondholder the amount 

being the total of: 

(i) the nominal value of the Bonds; and 

(ii) the amount of interest accrued between the beginning of the Interest Period (and including) 

and the redemption date (and excluding). 

14. ROLE OF THE CALCULATION AGENT 

(a) In the matters related to the Bonds the Calculation Agent shall act solely as the Issuer's agents 

and shall not be liable towards the Bondholders for any amounts payable by the Issuer in 

respect of the Bonds or for any obligations of the Issuer towards the Bondholders or the 

effectiveness of enforcing the Bondholders' claims towards the Issuer.  The Calculation Agent 

shall not act as a representative bank within the meaning of Art. 29 of the Act on Bonds or be 

obliged to represent the Bondholders in relations with the Issuer. 
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(b) The Calculation Agent does not verify or evaluate the Issuer's risk and the risk of investing in 

the Bonds. 

(c) The Calculation Agent, in the course of its business, will co-operate with the Issuer as regards 

various services and be in possession of information which may be significant in the context 

of the Issuer's financial standing and its ability to perform its obligations under the Bonds, but 

it shall not be entitled to disclose such information to the Bondholders unless the Issuer 

specifically designates the documents and information to be disclosed to the Bondholders in 

connection with the Bonds and acting as the Calculation Agent.  The Calculation Agent's 

performance of specific actions and holding specific function in connection with the Bonds 

shall not prevent the Calculation Agent and its subsidiaries or affiliates from providing the 

Issuer with other services or advice or co-operating with the Issuer to any other extent or in 

any other form. 

15. NOTICES 

15.1 Notices to the Bondholders 

All the notices sent by the Issuer to the Bondholders will be published on the Issuer's website 

http://www.hbreavis.com/hbrfinancepl or any website which replaces such website.  If the Bonds are 

listed on the ATS BondSpot and/or ATS WSE, notices to the Bondholders will be also presented on 

the website of ATS BondSpot and/or ATS WSE in the form of current or periodic reports. 

15.2 Notices to the Issuer 

The Bondholders shall give all their notices to the Issuer personally, by registered mail or courier, to 

the Issuer's address disclosed in the National Court Register. 

16. INFORMATION COVENANTS 

The Issuer shall disclose to the Bondholders: 

(a) its semi-annual financial statement within three months from the end of the relevant half of its 

financial year and the statement that according to the best knowledge of the Issuer no Event 

of Default has occurred;  

(b) the Suretyship Provider's semi-annual consolidated financial statement within three months 

from the end of the first half of its financial year prepared in accordance with IFRS;  

(c) information on the Financial Indebtedness to Consolidated Assets ratio within three months 

from the end of the first half of its financial year and within six months from the end of its 

financial year; 

(d) its annual audited financial statements with the auditor's opinion within six months from the 

end of its financial year; 

(e) the Suretyship Provider's consolidated annual audited financial statements with the auditor's 

opinion within six months from the end of its financial year prepared in accordance with the 

IFRS; 

(f) information on the execution by any member of the Group of any loan agreement or credit 

agreement the amount of which in one individual transaction exceeds 10 % of the Suretyship 

Provider's Consolidated Assets; and 

http://www.hbreavis.com/hbrfinancepl
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(g) information on the sell, purchase, transfer or other disposal by the Issuer's or the Suretyship 

Provider's assets the value of which in one individual transaction exceeds 10 % of the 

Suretyship Provider's Consolidated Assets.  

These documents/information shall be available at the Issuer's registered office and on the Issuer's 

website http://www.hbreavis.com/hbrfinancepl or any website which replaces such website.  If the 

Bonds are listed on ATS Bondspot and/or ATS WSE, the above mentioned documents/information 

will be also published on the website of ATS Bondspot and/or ATS WSE in a form of current or 

periodic reports presented by the Issuer. 

17. GOVERNING LAW 

(a) The Bonds are issued under and governed by Polish law. 

(b) In the event of any discrepancies between these Terms and Conditions and the rules of the 

NDS governing the payment of the amounts due under the Bonds the relevant regulations of 

the NDS shall prevail. 

 

 HB Reavis Finance PL spółka z ograniczoną odpowiedzialnością 

By:   By:  

Name:  
 

Name:  

   

 

http://www.hbreavis.com/hbrfinancepl
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SCHEDULE 1 

SUPPLEMENT 

This constitutes the supplement relating to the terms and conditions of the bonds  (the Terms and 

Conditions) issued by HB Reavis Finance PL spółka z ograniczoną odpowiedzialnością. 

The terms used in this Supplement have the meaning given to them in the Terms and Conditions, of which the 

Supplement is an integral part. 

1.  Series A 

2.  Numbers of the Bonds from 1 up to 235,000 

3.  Nominal value of one Bond PLN 1,000 

4.  Quantity of the Bonds up to 235,000 (two hundred thirty five thousand) 

5.  Aggregate nominal value of the Bonds up to PLN 235,000,000 (two hundred thirty five 

million)  

6.  Issue Date 27 November 2013 

7.  Interest Payment Dates 27 February 2014; 27 May 2014; 27 August 2014; 

27 November 2014; 27 February 2015; 27 May 

2015; 27 August 2015; 27 November 2015; 27 

February 2016; 27 May 2016; 27 August 2016; 27 

November 2016, 27 February 2017, 27 May 2017; 

27 August 2017; 27 November 2017 

8.  Margin 3.95 per cent. per annum 

9.  Reference Banks Powszechna Kasa Oszczędności Bank Polski S.A.; 

Bank Polska Kasa Opieki S.A.; Bank Zachodni 

WBK S.A.; BRE Bank S.A.; Bank Handlowy w 

Warszawie S.A. 

10.  Maturity Date 27 November 2017 
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SCHEDULE 2 

RULES OF THE BONDHOLDERS' MEETING 

1. GENERAL PROVISIONS 

(a) These Rules of the Bondholders' Meeting apply to the Bondholders holding the Bonds set out in the 

preceding Supplement. 

(b) Terms not defined in these Rules of the Bondholders' Meeting have the meaning given to them in the 

Terms and Conditions.  

2. CONVENING A MEETING 

(a) The Bondholders' Meeting is convened by the Issuer on its own initiative or at the request of the 

Bondholders holding at least 10% of the issued and outstanding Bonds.  Furthermore, if the Issuer 

fails to convene a Bondholders' Meeting at the request of the Bondholders holding at least 10% of the 

issued and outstanding Bonds, such Bondholders are authorised to convene the Bondholders' Meeting 

on their own.  

(b) The Bondholders' Meetings will be held in Warsaw.  The exact place, date and time of a Bondholders' 

Meeting will be determined by the Issuer or the Bondholders, depending on who convenes the 

Bondholders' Meeting. 

(c) The Bondholders' Meeting is convened by publishing a notice indicating the place, date, time of the 

Bondholders' Meeting and its agenda.   

(d) When the Issuer convenes a Bondholders' Meeting, the Issuer shall publish the notice in accordance 

with Clause 15.1 of the Terms and Conditions.  The day when the Issuer publishes the notice on the 

Issuer's website will be the Convocation Date. 

(e) Provided that the Issuer has not convened the Bondholders Meeting at the request of the Bondholder 

in accordance with Clause 2(a) above, when the Bondholders convene a Bondholders' Meeting, the 

Bondholders' Meeting is convened by publishing an announcement in Rzeczpospolita or Gazeta 

Wyborcza daily or another newspaper of national circulation with business profile or business section, 

at the Issuer's expense if conveying of the Bondholders' meeting was reasonable and justified, 

indicating the place, date and time of the Bondholders' Meeting and its agenda.  The date of 

publishing the announcement will be the Convocation Date.  Simultaneously with publishing the 

announcement the Bondholders must send to the Issuer a notice of convening the Bondholders' 

Meeting indicating the place, date and time of the Bondholders' Meeting and its agenda. 

(f) The date of the Bondholders' Meeting should fall not earlier than 11 Business Days and not later than 

17 Business Days after the Convocation Date. 

(g) If the Bonds are introduced to trading on ATS BondSpot and/or ATS WSE the Issuer shall give notice 

of convocation of the Bondholders' Meeting also in the form of a current report. 

(h) The Bondholders' Meeting may be attended by the Bondholders who blocked the Bonds until the 

Business Day falling directly after the date of the Bondholders' Meeting.  

(i) The person representing a Bondholder at the Bondholders' Meeting should produce a certificate of 

deposit (for the Bonds entered in the Depository) evidencing that the Bondholder holds the Bonds and 

blocked the Bonds until the Business Day falling directly after the date of the Bondholders' Meeting.  
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Such person should also evidence his/her authorisation to act on behalf of the Bondholder presenting a 

current extract from the register of entrepreneurs of the National Court Register or another relevant 

register or another document which indicates that that person is authorised to act on behalf of the 

Bondholder.   

(j) A Bondholder may be represented by an attorney.  A Bondholder may act as an attorney of another 

Bondholder.  All powers of attorney should be granted in writing by the persons authorised to 

represent the Bondholder according to the current extract from the register of entrepreneurs of the 

National Court Register or another relevant register presented together with the power of attorney.  

(k) Apart from the Bondholders, the Issuer, the Issuer's financial or legal advisers and the Bondholders' 

financial or legal advisers may participate in the Bondholders' Meetings.  These persons may speak on 

the matters included in the agenda of the Bondholders' Meeting. 

(l) The Bondholder's right to participate in the Bondholders' Meeting includes without limitation the right 

to take part in voting and the right to speak. 

3. PROCEDURE FOR HOLDING A BONDHOLDERS' MEETING 

(a) The chairman shall be appointed by the person who convened the Bondholders' Meeting.  When the 

Bondholders’ Meeting is convened by the Issuer and the Issuer fails to appoint the chairman, the 

chairman shall be appointed by the Bondholders.  The chairman will open and conduct the 

Bondholders' Meeting and determine its agenda. 

(b) The chairman may decide to adjourn the Bondholders' Meeting.  If the request to adjourn the 

Bondholders' Meeting is made by the Bondholders representing more than 50% of votes represented 

at the Bondholders' Meeting, the chairman must adjourn the Bondholders' Meeting as requested.  In 

any event the Bondholders' Meeting may not be adjourned for more than 30 days in aggregate.  The 

Bondholder’s Meeting reopened after the adjournment may be attended by the Bondholders who re-

blocked the Bonds until the Business Day falling directly after the date of the reopened Bondholders' 

Meeting.  A Bondholder should produce a certificate of deposit (for the Bonds entered in the 

Depository) evidencing that the Bondholder holds the Bonds and blocked the Bonds until the 

Business Day falling directly after the date of the reopened Bondholders' Meeting. 

(c) Immediately after opening the Bondholders' Meeting, the chairman shall draw up and sign the 

attendance record, including detailed information on the number of the Bonds held by each 

Bondholder participating in the Bondholders' Meeting and the number of votes the given Bondholder 

is entitled to cast.  The chairman of the Bondholders' Meeting will sign the attendance record.  The 

attendance record shall be displayed for inspection by the participants throughout the Bondholders' 

Meeting and any changes to the composition of the Bondholders' Meeting, including the time of 

making such changes, will be recorded therein. 

(d) After presenting the agenda of the Bondholders' Meeting, the chairman shall open the discussion by 

inviting the participants to speak in the order they submit their requests to that effect.  The Issuer will 

be allowed to speak out of turn. 

(e) When a given item on the agenda has been discussed, the chairman shall order voting. 

(f) The chairman shall draw up and sign the minutes of the Bondholders' Meeting.  The minutes should 

contain a description of the course of the Bondholders' Meeting and specify the number of votes 

represented, the contents of the resolutions adopted and the number of votes cast for the individual 

resolutions.  The attendance record, the copies of the powers of attorney, the extracts from the register 

of entrepreneurs of the National Court Register and any other documents indicating the authorisation 

to represent a Bondholder or any other participant of the Bondholders' Meeting should be attached to 



  243 

< Information Document – Series A Bonds issued by HB Reavis Finance PL Sp. z o.o. > 

 
< date of preparation: 19 November 2013> 

the minutes of the Bondholders' Meeting.  The minutes shall be drawn up in three Business Days from 

the day when the Bondholders' Meeting is closed. 

4. ADOPTING RESOLUTIONS 

(a) A Bondholders' Meeting may adopt resolutions only on the matters included in the notice convening 

the Bondholders' Meeting.  The matters not included in the notice convening the Bondholders' 

Meeting that are not formal matters may be resolved on if the Bondholders representing 100% of 

votes participate in the Bondholders' Meeting and none of the Bondholders opposed the adopting of 

the given resolution. 

(b) The Bondholders' Meeting will be authorised to adopt resolutions if the Bondholders representing at 

least 50% of the total number of votes participate in such a Bondholder's Meeting. 

(c) The Bondholders' Meeting adopts its resolutions by the majority of 66⅔% of the votes cast by the 

Bondholders participating in the Bondholders' Meeting. 

(d) Each Bond carries one vote. 

(e) Voting shall be opened unless any of the Bondholders present at the Bondholders' Meeting requests 

that voting be secret. 

(f) A resolution adopted by a duly convened and held Bondholders' Meeting shall be binding on all the 

Bondholders, including those who did not participate in the Bondholders' Meeting or voted against the 

resolution, abstained from voting or cast invalid votes. 

(g) The chairman of the Bondholders' Meeting will provide the Issuer with the minutes of the 

Bondholders' Meeting within seven Business Days of closing the Bondholders' Meeting. 

5. FINAL PROVISIONS 

(a) The Issuer will cover the reasonable and documented organisational costs and expenses associated 

with convening and holding a Bondholders' Meeting whose conveying was reasonable and justified. 

(b) Any matters related to convening and conducting the Bondholders' Meetings which are not set forth 

herein shall be determined by the chairman of the Bondholders' Meeting. 
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SCHEDULE 3 

COPY OF THE MORTGAGE DEED 
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SCHEDULE 4 

COPY OF THE STATEMENT ON THE ESTABLISHMENT OF SURETYSHIP
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9.5 Full text of the suretyship statement 
 

Full text of the suretyship statement is attached to Terms and Conditions of the Bonds. 

 
9.6 Valuation of the object under mortgage 
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9.7 Definitions and abbreviations 
 
Name, abbreviation Definition 

Act on Trading in Financial Instruments Act on Trading in Financial Instruments dated 29 July 
2005, as amended (J. L. 2010, No. 211, item 1384) 

ATS Alternative trading system organized by BondSpot 

ATS Organizer BondSpot 

ATS BondSpot Rules The Alternative Trading System Rules adopted in 
Resolution No. 103/09 of the BondSpot Management 
Board dated 4 November 2009 approved by 
Resolution No. 27/O/09 of the BondSpot Supervisor 
Board dated 5 November 2009 (as amended) 

Bonds, Series A Bonds Up to 235,000 (two hundred thirty five thousand) 
ordinary registered bearer series A bonds with a 
nominal value of PLN 1,000.00 (one thousand zloty) 
each and a total nominal value up to 235,000,000.00 
(two hundred thirty five million zloty) 

Base Rate WIBOR 3M (Warsaw Interbank Offered Rate for three 
months deposits) as quoted by Monitor Rates Services 
Reuters or any of its legal successors for deposits in 
PLN, as expressed in percentage points per annum, 
based on the fixing from or around 11:00 a.m., 
published on the Interest Rate Determination Date, or 
another interest rate that will replace the above rate 

BondSpot BondSpot S.A. 

BREEAM Building Research Establishment Environmental 
Assessment Method is the world’s longest established 
and most widely used method of assessing, rating and 
certifying the sustainability of buildings 

CBD Central business district 

CEE Region Czech Republic, Hungary, Poland and Slovak Republic 

CIT Act Act on Corporate Income Tax dated 15 February 1992, 
as amended (consolidated text, J. L. 2011, No. 74, item 
397) 

Commercial Companies Code The Commercial Companies Code dated 15 September 
2000, as amended (J. L. 2000, No. 94, item. 1037) 

GLA Gross Leasable Area is the amount of floor area 
available to be rented in a commercial property 

Guarantor, Suretyship Provider HB Reavis Holding S.à r.l. 

HB Reavis, HB Reavis Group, Group The Guarantor together with its subsidiaries 

HBR  CE REIF HB Reavis Central Europe Real Estate Investment 
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Fund 

Information Document Document prepared for the introduction to ATS of up 
to 235,000 bearer series A Bonds of the Issuer 

Interest Payment Date the day specified in the Supplement to Terms and 
Conditions of the Bonds 

Interest Period means the period from (and including) the Issue Date 
to (but excluding) the first Interest Payment Date, and 
each consecutive period from (and including) an 
Interest Payment Date to (but excluding) the next 
consecutive Interest Payment Date, provided that an 
Interest Period may vary in duration due to an early 
redemption under Clause 12.2 of Terms and 
Conditions of the Bonds or Clause 13 of Terms and 
Conditions of the Bonds. 

Issuer, Company HB Reavis Finance PL Spółka z ograniczoną 
odpowiedzialnością 

Margin the margin specified in the Supplement to Terms and 
Conditions of the Bonds 

Maturity Date the day specified in the Supplement to Terms and 
Conditions of the Bonds 

Mortgage Administrator Matczuk Wieczorek i Wspólnicy Kancelaria 
Adwokatów i Radców Prawnych Sp. J with its 
registered seat in Warsaw, at Czeczota 6 Street entered 
into the register of entrepreneurs of the National Court 
Register maintained by the District Court for the 
capital city of Warsaw in Warsaw, XIII Commercial 
Division of the National Court Register under No. 
0000253133 

MRICS  Royal Institution of Chartered Surveyors (RICS) is an 
independent, representative professional body which 
regulates property professionals and surveyors. 
Members of RICS are Chartered Surveyors and are 
entitled to use MRICS after their names. 

National Court Register, KRS Krajowy Rejestr Sądowy 

NOI Operating income of the company after deduction of 
the operating costs   

Offering Act Polish Act of Public Offering, Conditions Governing 
the Introduction of Financial Instruments to 
Organized Trading and Public Companies as of 29 July 
2005 (Dziennik Ustaw of 2005, No. 184, item 1539, as 
amended) 

PIT Act Act on Personal Income Tax dated 26 July 1991, as 
amended (consolidated text, J. L. 2012, item 361) 

Polcom Investment VI Polcom Investment VI Spółka z ograniczoną 
odpowiedzialnością, with its registered office in 

http://en.wikipedia.org/wiki/Professional_body
http://en.wikipedia.org/wiki/Real_property
http://en.wikipedia.org/wiki/Surveying
http://en.wikipedia.org/wiki/Chartered_Surveyor
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Warsaw 

Polish Financial Supervision Authority, KNF Komisja Nadzoru Finansowego 

Property Real property located in Warsaw consisting of plots of 
land Nos. 33/3, 33/4, 33/5 with a total area of 17,227 
(seventeen thousand two hundred twenty seven) square 
meters for which the District Court for Warszawa – 
Mokotów in Warsaw, X Land and Mortgage Division, 
maintains land and mortgage register No. 
WA4M/433361/7 being subject to a perpetual 
usufruct by Polcom Investment VI 

Record Date the sixth Business Day before the date on which the 
payments under the Bonds are to be made, except 
where the Bondholders submit a request for an earlier 
redemption of the Bonds under Clause 12.2 of Terms 
and Conditions of the Bonds, a request for an 
immediate redemption of the Bonds under Clause 
13(a) of Terms and Conditions of the Bonds or the 
Issuer's liquidation has commenced and in such event 
the Record Date means the day on which the 
Bondholders submit a request for and earlier 
redemption of the Bonds, a request for an immediate 
redemption of the Bonds or the Issuer's liquidation 
procedure has commenced. 

Tax on Civil Law Transactions Act Act on the Tax on Civil Law Transactions dated 9 
September 2000, as amended (consolidated text, J. L. 
2010, No. 101, item 649) 

Terms and Conditions of the Bonds The document setting out terms and conditions of the 
Bonds with the detailed parameters of the Bonds 

Trading Act Polish Act on Trading In Financial Instruments as of 
29 July 2005 (Dziennik Ustaw of 2005, no. 183, item 
1539 as amended), 

Warsaw Stock Exchange, WSE Giełda Papierów Wartościowych w Warszawie S.A. 

WIBOR Warsaw Interbank Offered Rate 
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