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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 Spétka z ograniczona odpowiedzialnoscia, 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: Spotka z ograniczona odpowiedzialnoscia [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 Spétka Akcyjna
Legal form: Spotka akeyjna [PLC]

Country of incorporation: Republic of Poland

Address: Nowy Swiat 64, 00-357 Warszawa
Adderess for correspondence: Nowy Swiat 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):
Tax identification number (NIP):

Legal adviser:

Legal name:
Legal form:
Country of incorporation:

Address:

Adderess for correspondence:

Phone:
Fax:
e-mail:
WWw:

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

141338474
5252423576

Allen & Overy, A. Pedzich sp6tka komandytowa
Spotka komandytowa [LP]

Republic of Poland

Rondo ONZ 1, 00-124 Warszawa

Rondo ONZ 1, 00-124 Warszawa

+48 22 820 61 00

+48 22 820 61 99

infobank.warsaw(@allenovery.com
http://www.allenovery.com/locations/europe/poland

017182516,
5272326793
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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.

< date of preparation: 19 November 2013> 3
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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 Issuetr’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.a .1, which is the holding company
of HB Reavis Group.

Investing in the Issuet’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 Issuet’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.

21 Risk factors associated with the Issuer’s and Group’s business activity and market
environment
2141 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:
e  clear guidelines for the preferred contracting currency in each country for rental, construction and land
acquisition contracts,
e setting the budgeting exchange rate for internal evaluation of profitability and its key drivers,

e 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.

< date of preparation: 19 November 2013> 8
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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.

2.14 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, eatly 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 vatiations 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 propetly 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 propet
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
tields 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, 1.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.

211 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 countties, the Group continues to seck 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
2.21 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
tinancing 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 ot withdrawal from trading
Art. 78 points 2, 3, and 4, respectively, of the Trading Act stipulate that:

e 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 Otganizer to suspend the trading of Issuer’s bonds for a period no longer
than 10 days;

e 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 KINF may require the ATS Organizer to suspend
the trading of the Issuer’s bonds for a period not longer than one month;

e 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):

e at the request of the Issuer;
e 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:

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

e if the ATS Organizer considers it necessary to protect the interests and safety of trading patticipants;

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

e 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;
e if their transferability has become restricted;
e if they are no longer dematerialized;

e (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.

2.24 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: Spotka z ograniczona odpowiedzialnoscia [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 o oor best knowledge and with due care exercised, to ensure
information contained in this Infommation Document is ttoe, fair, and reflects the facts and Information
Document doecs not omit anything that could affect its significance and valvation of fAnancial
instruments introduced to trading, and the document provides a reliable descripion of risks factors
related to participation in trading in given instruments.

e
':'1" l'....l
" 4
Stanislav Frnka — President of the Management Board Rene Popik —/Member of the Manapement Board
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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.

441 Early redemption option for the Bondholders
Subject to Clause 12.2 of Terms and Conditions of the Bonds, each Bondholder may demand the eatly

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 eatly redemption date and the number of Bonds eligible for eatly 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 setvicing the Bondholdet's
securities account.

4.6 Amount and form of security and designation of the entity providing the security

The Bondholders' claims towatrd 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 0.0. 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 (porgegenie) 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:
@) is not paid when due (brak platnosci w terminie wymagalnosci), including the expiration of the
relevant grace period, and is not remedied within 15 Business Days; or
(i1) is declared due and payable before the original maturity date (postawienie w stan
wymagalnosci przed terminens) 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;
(0 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 (niewagnosé lub bezskutecznoss)
and such default is not remedied in 15 Business Days;

(© The agreement for establishment of the Mortgage Administrator:
@) proves invalid or ineffective (niewaznosé lub begskutecznost) and a new agreement is not
executed within 30 days of the date when such default occurred;
(i1) is terminated (rogwiqzanze) and new agreement is not executed within 30 days of the date
of such termination, or
(iif) is amended (gwiana) in such a way which is detrimental to the executing of the rights of
the Bondholders.
® The Issuer or any other member of the Group grants a loan (wdzielenie pogyczki) 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;

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

() The Issuer or the Suretyship Provider sells, transfers or otherwise disposes (sprzedaz, przekazanie,
inna forma rogporzadzenia) 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;

@ 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 nieruchomosci na
warnnkach rynkoweyh) to be the main subject of the business of the Group; or

V)

@) any creditor files a petition to declare the Issuer or the Suretyship Provider bankrupt,
unless such petition is discharged or dismissed (gwrdcenie, odrzucenie, oddalenie) in 120 days
of the date when the Issuer or, as applicable, the Suretyship Provider becomes aware of
such petition;

(i1) the Issuer or the Suretyship Provider files a petition to declare the Issuer or, as
applicable, the Suretyship Provider bankrupt (wniosek o ogloszenie npadfosci);
(iif) the Issuer or the Suretyship Provider declares that the reorganisation proceedings or any

other insolvency related proceedings (postgpowanie napraweze lub inne  réwnorzedne
postepowanze) 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 (&/opoty finansowe) commences negotiations with all or any class of its
creditors with a view to rescheduling any of its indebtedness (gmiana zasad splaty
zadtngenia).

In most cases the demand to redeem the Bonds eatly 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.

411 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 Lssuers’ 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 ifs interpretations, including changes in interpretation that conld have a retroactive effect. The
following summary is intended as a general guidance only and is not exchaustive 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 tasx 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 soutces 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
sellet's country of tax residency.

(o) 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
sellet'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 (i) 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: Spélka z ograniczona odpowiedzialnoscia [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, 13t 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 Issuet's share capital can be found
in § 6 of the Issuer’s Articles of Associations.
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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 Issuet’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 Issuet’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 Spoétka z ograniczona odpowiedzialno$cia” to “HB Reavis Finance PL Spéltka z ograniczong
odpowiedzialno$cia”. 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:

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 Kosice shopping center and Aupark Tower Kosice business center. Previously he worked in Saller group
and as property manager of Shopping center Galeria Kosice. 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.a 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.a r.l.

Legal form: Société a responsabilité limitée [Ltd.|

Country of incorporation: Grand Duchy of Luxembourg

Address: 46A, Avenue J.F. Kennedy, L-1855, Luxembourg
Address for correspondence: Karadzicova 12, 821 08 Bratislava, Slovak Republic
Phone: +352 42 71 71-1,

Fax: +352 4219 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-1I (BBC
I-1I). In 1999, the Group was behind the first institutional real estate transaction in Slovakia selling BBC I-1I to
Austrian-based real estate company CA Immobilien Anlagen AG. BBC I-1I 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.
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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:

e Poundation of HB Reavis as a real estate agency

e Completion of the Group’s first commercial development — Bratislava Business Center I-11,
the first modern office building in Bratislava

e Selling Bratislava Business Center I-1I to CA Immobilien Anlagen AG became the first

institutional real estate transaction in Slovakia

e Opening of the largest Group’s project to date (by value) — Aupark Shopping Center
Bratislava, the best performing shopping center in Slovakia

e Recognized as the “Best CEE developer” by Euromoney

e NAV surpassing EUR 500 million
e Launch of international expansion — opening of offices in Prague and Budapest

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

e Opened office in Warsaw

e Completion of the project Apollo Business Center I1I-V which together with the Apollo
Business Center I-11 constituted the largest office complex in Central Europe

e Introduced BREEAM certification as corporate standard for all the building in development
pipeline
e Completed the first project in the Czech Republic (Logistics Center Lovosice)

e Acquired the first project in Warsaw

e Launched the first real estate fund HBR CE REIF with five seed assets
e Recognized as the “Investor of the year 20117 in Poland by Warsaw Business Journal
e Sold two assets worth EUR 240 million

e Completed the first office project in Prague (River Garden 1.)

e Launched the first project in Hungary (Vaci Corner Offices)
e Committed pipeline in Poland surpassing 330,000 GLA (including landmark development
Chmielna)

e Completed the first project in Poland (Konstruktorska Business Center)
e Sold two assets worth EUR 167 million

Source: HB Reavis Group

< date of preparation: 19 November 2013> 31



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

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 ot
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 setvices 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

e Site acquisition

e Project management
Real Estate Development e Concept design

¢ Permitting

e Leasing

Business Lines

e Property and center management
Real Estate Asset Management perty &

e Facility management

Real Estate Fund Investment ® Asset disposals
Management e TFundraising

e RE funds investment management

e Project technical documentation
General Contractor for ]
e Construction procurement

Construction
e Construction site management
Business Support e Finance
e Marketing
Shated Setvices e IT
o legal

e Human Resoutces

Source: HB Reavis Group
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Group’s Structure

HB Reavis Holding S.ar.l.
Top consolidating entity of HB Reavis Group

HB REAVIS REAL ESTATE
SICAV-SIF

Fundraising

RE funds investment

management

5 projects in
Slovakia

HB Reavis Group B.V.
company holding stakes in
group service companies,

SPVs and general
contractors

Waterfield Management BV
financing arm of the group

HB Reavis Finance PL
Issuerof bands

service companies in Slovak
Rep., Czech Rep., Poland,
Hungary, Croatia;

These companies encompass
lgroup activities such acquisitions,
development/concept, permitting,
leasing, marketing, finance, asset

management, asset disposals

Construction companies;
general contractors of
projects in Slovak Rep.,

Czech Rep., Poland, Hungary

SOURCE: Company management

HB Reavis asset management

Property companies; project-
specific companies dedicated to
single projects established
under jurisdictions of Slovakia,
Czech Rep., Poland, Hungary,
Croatia

Bus transportation
business

BUS Transport

Slovak Lines

As of 30 September 2013, HB Reavis Group managed 18! 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 —
3QQ2014) 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

Group owned income-producing assets

No. of

Developed GLA

Market value

S
CBMENt | rojects  (in thsd. sqm) (06/2013)

Office 7 179.5 4146

Retal 1 33.7 1280

! 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 3t parties 2 76.2 n/a

*/ Figures do not include data for Aupark Zilina Shopping Center which was sold to New Enrope 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 seg

ment 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 51% NEW YORKER 5.5%

ADP 4.8% DATART 5.5%

AT&T 4.8% EXISPORT 4.7%

*/ exccluding 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.
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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:
e balanced cash flow management (cash flow from underlying project sufficient to serve operating expenses
and respective debt)
e bank financing on non-recourse ring-fenced basis
e 1o leverage on the landbank?

e 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%)
e when apropriate and needed active FX and IR hedging.

Table. Key financial indicators of the HB Reavis Group
2012 06/2013

84.2 86.7 53.2 232
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
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
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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 sharcholding 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.

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

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 petiod 1995 — 06/2013 are summarized in following table:
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Table. HB Reavis Group track record

Project

Segment

Country

Completion

GLA

(in thsd.

sqm)

Key Tenants

Divestment

Bratislava Business 6 Slovaki 1096 135 Oracle, Reuters, CA Immobilien
i .
Center I-11 oree ovaria Microsoft, Alcatel (1999)
Bratislava Business . Orange, KPMG, B.S.R. Group
ffi Slovaki 1999 19.9
Center I1I-IV otee ovara Cisco, Air Liquide (2000)
2001 Peek&Cloppenburg, Unibail-Rodanzco
Aupark Bratislava retail Slovakia censi ’2007 57.8 H&M, Zara, C&A, (50% in 2006,
nsion
cxensio NAY, Cinema City |  50% in 2011)
Citibank, Accenture
Apollo Busi ’ ’ H. Leasi;
poro Dusiness office | Slovakia 2004 44.1 BASF, Sony, Shell, annover 4asing
Center I-11 ] . (2006)
Deloitte, Ericson
DHL Express,
Logistics Cent
- Zglls ICSR o . tm logistics | Slovakia | 20052007 68.7 | Lyreco, dm drogerie
atislava-Raca I-
stva-ac markt, FAST PLUS
Deutsche Telekom, HB Reavis Central
Citv Business Center Swiss Re, AT&T, Europe Real Estate
siness Cente
v - office | Slovakia |  2006-2007 38.8 Abbott Tnestment Fund
Laboratories, (HBR CE
SONY, BMW REIF)(2011)
Martinrea, Den
Logistics Cent B CEVA HBR CE REIF
ogistics Lenter logistics | Slovakia 2007 313 raven, LBV
Svaty Jur Logistics, Phillip (2011)
Morris
Telefonica O2, Heitman Central
A kT AT&T
fipark - rowet office | Slovakia 2008 32.7 ’ Farope Property
Bratislava Procter&Gamble,
Eset, Sanofi-Aventis | Partners IV (2017)
Apollo Business
IBM, Enel, Center IV, (32,4
Apollo Business . Microsoft, Alcatel- thsd. sqm) sold to
ffi Slovaki 2009 81.6
Center ITI-V ortee ovasia Lucent, Emerson, Ceska Pojistovna
Heineken, Henkel (Generali Group) in
06/2013
Logistics Center FTE Automotive, HBR CE REIF
logisti Slovaki 2009 16.3
Maly Saris ogisties - Slovakia Linak, CS Cargo (2011)
New Yorker,
. . Mango, Billa, Datart, HBR CE REIF
A k Pi 1 Slovaki 2010 10.1
upark Piestany retai ovakia Panta Rhei, Orsay, 2011)
DATART
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CDC
Logistics Center . Czech o A180
. logistics . 2010 43.5 (subsidiary of Czech
Lovosice Republic .
Railways)
H&M, C&A, New Now Enn
- _ , Yorker, DATART, e Barepe
Aupark Zilina retail Slovakia 2010 25.5 . . Property Investments
Billa, Humanic, 07/2013
Deichman, Mango ( )
Air Cargo Ostrava- lowdsti Czech 2011 143 DHL Express,
istics .
Mosnov OBiste Republic Plakor, SmartCargo
H&M, C&A, New
. . . Yorker, DATART,
Aupark Kosice retail Slovakia 2011 33.7 . .
Billa, Humanic,
Deichman, Mango
Swiss Re, Zepter,
City Business Center . Aon, Johnson &
LV office Slovakia 2011 26.3 Johnson,
Schneider Electric
ADP, Monster,
Czech i
River Garden L. office zech 2012 20.2 Unilever,
Republic
Alpiq Energy
PwC, Eset, GTS
Aupark Tower Kosice office Slovakia 2012 11.8 Wi TSEL
Nextra
1
Konstruktorska g Pro.cter&Gamb ©
] office Poland 2013 48.2 Zywiec, IMS Health,
Business Center . .
United Technologies
F Busi
orufh Business office Slovakia 2013 19.6 Slovak Telekom
Center
TOTAL 658.0
Source: HB Reavis Group
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Location: Bratislava, Slovakia
Completion: 2006/2007
GLA: 38,775 sqm

Sold
2011
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Key Completed Projects of the Group

Apollo Business Center I-1I
TLocation: Bratislava, Slovakia
Completion: 2004

GLA: 44,140 sqm

Sold to Hannover Leasing in 2006

Business Center I-IT Aupark Bratislava Shopping Center
Location: Bratislava, Slovakia
Completion: 2001, extension 2007
GLA: 57,780 sqm

to HB Reavis RE CEIF in Sold to Unibail-Rodamco in 2006 (50%) and 2011 (50%0)

Aupark Tower Bratislava
Location: Bratislava, Slovakia
Completion: 2008

GLA: 32,720 sqm

Sold to Heitman Central Europe Property Partners IV in 2011

Ll Apollo Business Center ITI-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
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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

BRET
faklL

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

Konstruktorska Business Center
Location: Warsaw, Poland
Completion: 2013

GLA: 48,222 sqm

i} it
ey

o

AW

Forum Business Center
Location: Bratislava, Slovakia
Completion: 2013

GLA: 19,636 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

Planned Sk

Project Location Current stage

Completion 4 thed. sqm)

Gdanski Busi Project und
ansidl Business office Warsaw, Poland 2014 46.3 roject undet
Center I. construction
Prague .
> P d
River Garden TI-TIT | office 2014 247 roject under
Czech Republic construction
Viaci Corners Project under
ffi Bud H 2014 20.7
Offices ottiee udapest, Hungary construction
Post 14 Busi Project und
ogtepu 1% Business | ffice Warsaw, Poland 2015 34.0 roject undet
Center construction
Metron((:)m Business office Prague, 2015 335 Project ugder
enter Czech Republic 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

GLA
Project Segment Location Planned Delivery

(in thsd. sqm)

POLAND

Gdanski Business Center IT office Poland - Warsaw 2016 46.8
West Station I-II (JV with PKP) office Poland - Warsaw 2016-2018 66.2
Chmielna Business Center I-IT 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
Czech Republic — Hrad
Aupark Hradec Kralove retail aech Republic = Hmadec 2015 25.5
Kralove
Aupark Brno I-I1 retail Czech Republic - Brno 2016-2020 72.5
Multimodal Logistics Cent Czech Republic — Ost
ultimodal Logistics Center logistics zech Republic — Ostrava 2016-2020 1549

Ostrava-Mosnov Mosnov

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

= wé&ﬁ&l&h
i

River Garden II-III =-
Location: Prague, Czech Republic A,
Planned completion: 2014

GLA: 24,661 sqm

Viaci Corners Offices
Location: Budapest, Hungary
Planned completion: 2014
GLA: 20,740 sqm

Postepu 14 Business Center

Location: Warsaw, Poland B . = .

k. ¢ '

Planned completion: 2015 o J’“ ]
el

il

i
|

GLA: 34,032 sqm o

[

Metronom Business Center
o > P Location: Prague, Czech Republic
PRTE: - -'" ot Planned completion: 2015
T IAmpnEe it 4 . GLA: 33,470 sqm
sl TS
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Development pipeline in Poland (excluding projects currently under construction)

Gdanski Business Center I1
Location: Warsaw, Poland
Planned completion: 2016
GLA: 46,823 sqm

West Station Business Center
TLocation: Warsaw, Poland
Planned completion: 2016/2018

il
GLA: 66,199 sqm et

il 1
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PN il |
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Chmielna Business Center I-II1
Location: Warsaw, Poland
Planned completition: 2017/2019
GLA: 101,322 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

Total office stock
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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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| 1 _S::;::TJZ] 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

L 10 office rental markets:

2010 2011 2012

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
Prague relocations from older, class-B office schemes to new, class-A
premises as clients look to upgrade rather than expand due to the

15
less than certain business environment.
10  mmm New supply
[thousand m2] . . . . .
5 ——vacancy [%) 2. Economic slowdown with GDP stagnation or decline is
prevalent throughout the region with no positive changes
0

010 2011 2012 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

Warsaw pre-lease buildings in a timely manner will become an even more
15 crucial factor.
° _Rﬁ:uss:ﬁﬂltnzl Looking ahead, the Group believes that the situation in the office
5 ——vacancy [%] market will remain unchanged throughout the whole year 2013. Warsaw
. continues to be the most dynamic matket, both in terms of tenant
J010 2011 2012 breadth and construction activity, thus securing reasonably continuous
opportunities for institutional investors. Bratislava, Prague and
Source: CB Rithard Elli, JLL Budapest are still seeing very modest speculative development pipeline

compared to past averages.
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Chart. Vacancy rate in CEE Region
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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

Retail-sales inflation adjusted (2010=100)
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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
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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 4™ 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 houschold consumption. While Poland is not immune to the effects of the ctisis, 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 m? 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 m?* of GLA, i.e. representing a more than 15% increase in the total stock, with 550,000
m? 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

Major regional

Parcel use Centre of Warsaw  Warsaw out of centre Smaller cities

cities

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

EUR 200-300*

Retail EUR 400-500 EUR 300-400
. > EUR 500
(per sq m of possible lettable space) EUR 100 —50**
Warehouses - < EUR 100 EUR 20-50%** <EUR 20
(per sq m of possible lettable space)
Residential PLN 600-1,500 PLN 400-1,000 < PLN 500

> PLN 1,500%#**

(per sq m of possible lettable space)

Source: CBRE, September 2013

* over 300,000 inhabitants

** other cities

%% also areas of large cities or near transport junctions

HRKK 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 5721 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 53 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 321%  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 331 67.7
Rental revenue 64.5 74.2 344 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 1119 495 649 495
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 22.8 7.7 10.5 5.0 6.7
parties)
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 Guarantot’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 exetrcised 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 patties
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 membets:

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.a.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 mastet's in economics from Erasmus
University.
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Viliam PANCIK, 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 SEDLAK, 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.

Jiti HRBACEK, CFO - Jiii joined HB Reavis as Chief Financial Officer of the Group in 2011. Jif{ 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,
Jifi 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.

Rébert KANTOR, Member of the Board — Rébert 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 RIMANEK, Member of the Board — Radim joined HB Reavis in carly 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 I'T. 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.a.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 Sedlak Director B October 2010

< date of preparation: 19 November 2013> 53




< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

Maarten J. Hulshoff Director C October 2010

Jean-Jacques Josset - Director A

Jean-Jacques Josset is cutrently 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 (Maitrise 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 Curagao 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

Guarantot’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%

< date of preparation: 19 November 2013> 54



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

7 Financial statements
71 The Issuer’s audited financial statement for the financial year ended 31 December
2012

SCD sp. z o0.0.

Sprawozdanie finansowe za rok zakonczony dnia
31 grudnia 2012 roku wraz z opinig i raportem niezaleznego
biegtego rewidenta
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ADVANTIM

Opinia niezaleznego bieglego rewidenta
Dla Zgromadzenia Wspélnikéw SCD sp. z 0.0.

1. Przeprowadziliémy badanie sprawozdania finansowego SCD spélka z ograniczong
odpowiedzialnoscia (zwanej dalej ,Sp6lka”) z siedziba w Warszawie przy ul. Konstruktorskiej 13,
obejmujgcego:

a) wprowadzenie do sprawozdania finansowego;

b) bilans sporzadzony na dziert 31 grudnia 2012 roku, ktory po stronie aktywow i pasywow
zamyka sie sumg 5.000,00 ziotych;

¢) rachunek zyskow i strat za okres od dnia 31 maja 2012 roku do dnia 31 grudnia 2012 roku
niewykazujacy wyniku finansowego;

d) dodatkowe informacje i objasnienia.

2. Za sporzadzenie zgodnego z obowigzujgcymi przepisami sprawozdania finansowego oraz
sprawozdania z dziatalnosci, jak réwniez za prawidtowosc ksigg rachunkowych odpowiedzialny
jest Zarzad Spétki. Zarzad Spotki jest zobowigzany do zapewnienia, aby sprawozdanie finansowe
oraz sprawozdanie z dzialalnosci spelnialy wymagania przewidziane w ustawie 2 dnia 29
wrzeénia 1994 r. o rachunkowosci (Dz. U. z 2013 r., poz. 330, z péin. zm.), zwanej dalej ,ustawg
o rachunkowosci”. Naszym zadaniem bylo zbadanie i wyrazenie opinii o zgodnodci z przyjeta
polityka rachunkowosci, rzetelnosci, prawidlowodci | jasnosci tego sprawozdania finansowego
oraz prawidiowosci ksigg rachunkowych stanowiacych podstawe jego sporzadzenia.

3. Badanie sprawozdania finansowego przeprowadzilismy stosownie do:

a) przepisoéw rozdziatu 7 ustawy z dnia 29 wrzednia 1994 r. o rachunkowoséci (,Ustawa
o rachunkowosci” - Dz. U. 2 2013 r., poz. 330, z p6Zniejszymi zmianami),

b) postanowien Krajowych Standardéw Rewizji Finansowej (Uchwata nr 1608/38/2010
Krajowej Rady Biegtych Rewidentéw z dnia 16 lutego 2010 r).

4. Badanie zostato zaplanowane i przeprowadzone w taki sposéb, aby uzyskaé wystarczajacy
pewno$é, ze sprawozdanie finansowe nie zawiera istotnych nieprawidlowosci. Badanie
obejmowato w szczegdlnoécl sprawdzenie — w przewazajacej mierze w sposob wyrywkowy —
dowodéw potwierdzajacych kwoty i informacje zawarte w sprawozdaniu finansowym. Badanie
obejmowato réwniez oceng poprawnosci przyjetych i stosowanych przez Zarzad Spotki zasad
rachunkowoéci i znaczacych szacunkéw dokonanych przez Zarzad Spétki, jak i ogdlnej prezentacji
zalaczonego sprawozdania finansowego, Uwazamy, ze badanie dostarczyto wystarczajacej
podstawy do wyrazenia miarodajnej opinii.

Advantim Sp, 2 0.0,

ga 1615
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ADVANTIM

5. Naszym zdaniem zaigczone sprawozdanie finansowe, we wszystkich istotnych aspektach:

a) przedstawia rzetelnie i jasno wszystkie informacje istotne dla oceny sytuacji majatkowej
i finansowej Spotki na dzien 31 grudnia 2012 roku, jak tez jej wyniku finansowego za okres
od dnia 31 maja 2013 roku do dnia 31 grudnia 2012 roku,

b) sporzadzone zostalo, we wszystkich istotnych aspektach, zgodnie z okreslonymi
w powolanej wyzej ustawie zasadami (polityka) rachunkowosci oraz na podstawie
prawidtowo prowadzonych ksigg rachunkowych,

c) jest zgodne z wplywajacymi na tre$é sprawozdania finansowego przepisami prawa
i postanowieniami umowy spétki.

6. Informacje zawarte w sprawozdaniu z dziatalnosci Spotki za okres od dnia 31 maja 2012 roku do
dnia 31 grudnia 2012 roku uwzgledniajg postanowienia art. 49 ust. 2 ustawy o rachunkowosci i
sq zgodne z informacjami zawartymi w zatgczonym sprawozdaniu finansowym.

7. Przeprowadzajgcy badanie w imieniu Advantim Sp.zo0.0. z siedzibg w Warszawie, spolki
whpisanej na liste podmiotéw uprawnionych do badania sprawozdan finansowych pod numerem
3508:

J
///

/4

7 =/
LAl “ L
. ‘. ADVANTIM
Pawel Kurus b
':;:Plramzchugo 16115 03980 Warszawa
13.277-21 4 S0ON 14
i Bieg'y P 740 REGON 141958509

Numer ewidencyjny 11469

Warszawa, 3 wrzesnia 2013 r.
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SCD
Spoétka z ograniczong odpowiedzialnoscia
z siedzibg
w Warszawie, ul. Konstruktorska 13

Sprawozdanie finansowe za rok obrotowy

zakonczony 31 grudnia 2012 roku
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SCD Spéika z ograniczong odpowiedzialnoscia

SPRAWOZDANIE FINANSOWE

Sporzadzenie sprawozdania finansowego

Zgodnie z przepisami Ustawy z dnia 29 wrzesénia 1994 roku o rachunkowosci (tekst jednolity Dz.U.
z 11.03.2013 r. poz. 330) Zarzad jest zobowigzany zapewni¢ sporzgdzenie recznego sprawozdania
finansowego dajgcego rzetelny i jasny obraz sytuacji majatkowej i finansowej Spotki na koniec roku
obrotowego oraz wyniku finansowego za ten rok.

Przy sporzadzaniu sprawozdania finansowego przyjete zostaly odpowiednie do dzialalnosci
jednostki zasady rachunkowosci, ktére stosowane byly w sposéb ciggly.

Przy wycenie aktywow i pasywow oraz ustalaniu wyniku finansowego przyjeto, ze w dajacej sig
przewidzie¢ przysziosci Spolka bedzie kontynuowaé dzialaino$¢ w niezmniejszonym istotnie
zakresie, bez postawienia jej w stan likwidacji lub upadioscl.

Zalgczone sprawozdanie finansowe obejmuje:
1)  wprowadzenie do sprawozdania finansowego,

2) bilans sporzadzony na dzien 31 grudnia 2012 r,, ktéry po stronie aktywow i pasywow wykazuje
sume 5 000,00 PLN;

3)  rachunek zyskéw i strat za okres od 31 maja 2012 r. do 31 grudnia 2012 r. niewykazujacy
wyniku finansowego,
4)  dodatkowe informacie i objagnienia.

C A L i 3
>, /74 e
F p T et ‘Lr
Stanislav Ffnka " Rene Popik Ewa Gasiorowska
Prezes Zdrzadu Czlonek Zarzgdu Osoba odpowiedzialna za
prowadzenie ksigg
rachunkowych

Warszawa, 3 wrzeénia 2013 .

< date of preparation: 19 November 2013> 60



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

SCD Spdlka z 0.0.
Sprawozdanie finansowe za rok zakoriczony dnia 31 grudnia 2012 roku

A.

1
1.
2.
3.
4.
5.
6.
7
8.
9.

1
1
1

WPROWADZENIE DO SPRAWOZDANIA FINANSOWEGO

INFORMACJE OGOLNE

SCD Spolka z o.0. jest wpisana do rejestru przedsigbiorcow Krajowego Rejestru Sgdowego
prowadzonego przez Sad Rejonowy dla M. St. Warszawy w Warszawie, XIII Wydzial
Gospodarczy Krajowego Rejestru Sadowego, pod numerem KRS 0000435933 zgodnie z
wpisem z dnia 12 pazdziernika 2012 roku,

Siedziba Spdélki miesci sie w Warszawie, ul. Konstruktorska 13. Spoéice nadano numer
statystyczny REGON 1463340010 Spélka postuguje sie numerem NIP: 5213638769

Sprawozdanie finansowe zostalo sporzadzone za okres od 31 maja 2012r.
do 31 grudnia 2012 r.

Czas trwania Spolki jest nieoznaczony

Przedmiotem dziatania Spotki jest m.in.;

Roboty budowlane zwigzane ze wznoszeniem budynkdw mieszkalnych i niemieszkalnych
41202

Roboty zwigzane z budowa drog | autostrad 42,11 Z

Roboty zwigzane z budowa pozostalych obiektdw inzynierii ladowej | wodnej , gdzie indziej
niesklasyfikowane 42,99 Z

Roboty budowlane specjalistyczne 43,

Handel hurtowy, z wylaczeniem handiu pojazdami samochodowymi 46,

Dziatalno$¢ holdingéw finansowych 64,20 Z

Leasing finansowy 64,91 Z

Pozostate formy udzielania kredytow 64,92 Z

Pozostala finansowa dzialalno&¢ uslugowa, gdzie indziej niesklasyfikowana, z wylgczeniem
ubezpieczen i funduszéw emerytalnych 64,89 Z

0. Kupno i sprzedaz nieruchomosci na wiasny rachunek 68,10 Z

1. Wynajem i zarzadzanie nieruchomosciami wiasnymi lub dzierzawionymi 68, 20, Z

2. Posrednictwo w obrocie nieruchomoséciami 68, 31, Z

3. Zarzgdzanie nieruchomosciami wykonywanymi na zlecenie 68, 32, Z

14. Pozostale doradztwo w zakresie prowadzenia dzialalno$ci gospodarczej i zarzadzania

1

70,222
5. Dziatalno$¢ w zakresie architektury 71,11, Z

16. Dzialalnoéé w zakresie inzynierii i zwigzane z nig doradztwo techniczne 71, 12, Z

1

7. Badania naukowe i prace rozwojowe w dziedzinie pozostatych nauk przyrodniczych i
technicznych 72,19 Z

18. Pozostale badania i analizy techniczne 71,20 B
19. Dziatalno&é w zakresie specjalistycznego projektowania 74,10 Z
20. Pozostala dzialainos¢ profesjonalna, naukowa i techniczna, gdzie indziej

niesklasyfikowana 74,90 Z

Dziatalnosc podstawowa
Realizacja projektéw budowlanych zwiazanych ze wznoszeniem budynkéw 41, 10 Z
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4.1.

4.2

4.3

4.4

ZALOZENIE KONTYNUACJI DZIALALNOSCI GOSPODARCZEJ

Sprawozdanie finansowe Spéiki zostalo sporzadzone przy zatozeniu kontynuowania
dziatalnosci gospodarczej przez Spolke w okresie 12 miesigcy po dniu bilansowym, czyli
do 31 grudnia 2013 roku.

Zarzad poinformuje Udzialowca podczas Zwyczajnego Zgromadzenia Wspdlnikow, ze
Spotka powinna dalej istnie¢ i kontynuowac swa dzialalnosc.

POLACZENIE SPOLEK HANDLOWYCH
Nie wystapilo.
PRZYJETE ZASADY (POLITYKA) RACHUNKOWOSCI

Format oraz podstawa sporzadzenia sprawozdania finansowego

Sprawozdanie finansowe zostalo przygotowane zgodnie z przepisami ustawy z dnia
29 wrzesnia 1994 roku o rachunkowosci (tekst jednolity Dz, U, z 11.03.2013 r. poz. 330)
[.Ustawa’].

Aktywa i pasywa wycenia si¢ przy zastosowaniu zasad cigglosci w sposob okreslony w
ustawie z tym, ze:

Srodki trwale

Srodki trwale o wartosci powyzej wartosci granicznej powyze] 3.500,00 PLN, podlegajg
amortyzacji poczgwszy od pierwszego miesigca nastepujacego po miesigcu przekazania ich
do uzytkowania do konca miesigca, w kitérym nastgpuje zréwnanie sumy odpisow
amortyzacyjnych z ich wartoscia poczatkowa, lub w ktérym postawiono je w stan likwidacji,
zbyto lub stwierdzono ich niedobor.

Kwoty rocznych odpiséw amortyzacyjnych (umorzeniowych) ustala sie metoda liniowa drogg
systematycznego roziozenia wartosci poczatkowej danego érodka trwalego lub wartosci
niematerialnej i prawnej na przewidywane lata jego uzytkowania, proporcjonalnie do uptywu
czasu w rownych ratach.

Srodki trwale o wartosci ponizej wartosci 3.500,00 PLN, umarzane sg w 100% w miesigcu
przekazania do uzytkowania zgodnie z art 16f poz.3 ustawy o podatku dochodowym od osob

prawnych,
Udzialy w innych jednostkach

Udzialy w innych jednostkach s3 wyceniane wg ceny nabycia, pomniejszonej o odpisy z
tytulu trwalej utraty wartosci.

Naleznosci krétko- i diugoterminowe.

Wprowadzenie oraz dodatkowe infermacie | objasnienia stanowig integralng czes€ sprawozdania finansowego
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4.5,

4.6.

4.7,

Naleznosci sa wykazywane w kwocie wymagalnej zaplaty pomniejszonej o odpisy
aktualizujace.

Wartos¢ naleznosci aktualizuje sig uwzgledniajge stopien prawdopodoebienstwa ich zaplaty
poprzez dokonanie odpisu aktualizujgcego. Odpis aktualizujgcy naleznoéci zalicza sig
odpowiednio do pozostalych kosztdw operacyjnych lub do kosztéw finansowych - zaleznie
od rodzaju naleznoséci, ktorej dotyczy odpis aktualizujgcy.

Naleznosci umorzone, przedawnione lub niesciagalne zmniejszaja dokonane uprzednio
adpisy aktualizujgce ich wartosé.

Jednostka urealnia warto$¢ naleznosci tworzac odpisy aktualizujgce na naleznosci watpliwe
od diuznikéw postawionych w stan likwidacji lub upadiosci, kwestionujgcych naleznosci oraz
zalegajgcych na dzien bilansowy z zaplatg dluzej niz przez 6 miesiecy w wysokosci 50%, a
zalegajgcych na dzien bilansowy diuzej niz 1 rok w wysokosci 100%, jezeli ocena ich
sytuacji gospodarczej i finansowej wskazywata, ze splata naleznosci w najblizszym roku nie
jest prawdopodobna

Naleznosci umorzone, przedawnione lub niesciggalne, od ktorych nie dokonanc odpisdw

aktualizujgeych ich warto§¢ lub dokonano odpiséw w niepeinej wysokosci, zalicza sig
odpowiednio do pozostalych kosztéw operacyjnych lub kosztéw finansowych.

W roku 2012 jednostka nie dokonywata odpiséw aktualizujgcych naleznosci.

Transakcje w walucie obcejf

Transakcje wyrazone w walutach innych niz polski zioty sg przeliczane na zlote polskie przy
zastosowaniu kursu obowigzujacego na dzien przed zawarciem transakcji.

Na dzien bilansowy aktywa i pasywa wyrazone w walutach innych niz polski zioty sg
przeliczane na zlote polskie przy zastosowaniu odpowiednio kursu ustalonego dla dangj
waluty przez Narodowy Bank Polski. Powstale z przeliczenia réznice kursowe ujmowane sg
odpowiednio w pozycji przychodow (kosztow) finansowych, za wyjgtkiem tych roznic, ktore
stanowig koszty finansowanie zewnetrznego i ujmowane sg w wartosci zapasow.

Dia potrzeb wyceny zostaly przyjete nastepujace kursy:

31 grudnéa 2012 roku

EUR 40882

Srodki pienig2ne i ekwiwalenty Srodkéw pienigznych
Srodki pieniezne w banku i w kasie wycenlane sa wediug wartosci nominalnej.

Rozliczenia migdzyokresowe

Spélka dokonuje czynnych rozliczert migdzyokresowych kosztow, jezeli dotycza one
przysztych okreséw sprawozdawczych, Biemne rozliczenia miedzyokresowe kosztow
dokonywane sg w wysokoéci prawdopodobnych zobowigzan przypadajacych na biezgcy
okres sprawozdawczy.
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4.8

4.9.

4.10.

4.11.

4.12.

Kapitat zakladowy

Kapital zakiadowy jest ujmowany do wysokosci okreslonej w umowie spolki i wpisanej
w rejestrze sadowym.

Rezerwy

Rezerwy ujmowane sa wowczas, gdy na Spolce cigzy istniejacy obowigzek (prawny lub
zwyczajowy) wynikajacy ze zdarzefi przeszlych i gdy jest pewne lub wysoce
prawdopadobne, 2e wypelnienie tego obowigzku spowoduje konieczno$¢ wyplywu srodkow
uosabiajgcych korzysci ekonomiczne, oraz gdy mozna dokonac wiarygodnego oszacowania
kweoty tego zobowigzania.

Ofrzymane kredyty bankowe i pozyczki

W momencie poczatkowego ujecia, kredyty bankowe i pozyczki s ujmowane w wartosci
godziwej, stanowiacej warto$¢ otrzymanych srodkow pienigznych i pomniejszonych o koszty
uzyskania kredytu/pozyczki. Nastepnie kredyty bankowe i pozyczki sg wyceniane wediug
zamortyzowanego kosztu.

Koszly finansowania zewnelrznego

Koszty finansowania zewngtrznego obejmujgce odsetki, dodatnie i ujemne roznice kursowe
od kredytéw bankowych i pozyczek dotyczgce budowy, przystosowania, montazu lub
ulepszenia inweslycji w nieruchomosci przez okres budowy, przystawania, montazu lub
ulepszenia sa ujmowane w wartosci tych skladnikow aktywow, jesli zobowigzania te zostaly
zaciagnigte w tym celu. Aktywowanie kosztow finansowanie zewngtrznego zawiesza sig W
przypadku przerwania na dlu2szy okres czasu aktywnego prowadzenia dzialalnosci
inwestycyjnej (budowlanej).

Pozostale koszly finansowania zewngtrznego ujmowane sg w rachunku zyskow i strat.

Odroczony podatek dochodowy

W 2wiazku z przejsciowymi réznicami miedzy wykazang w ksiggach rachunkowych
wartoscia aktywow i pasywow, a ich wartoscig podatkowa oraz stratg podatkowg mozliwg do
odliczenia w przysziosci, tworzona jest rezerwa i ustalane aktywa z tytulu odroczonego
podatku dochodowego.

Aktywa z tytulu odroczonego podatku dochodowego ustala sig w wysokosci kwoty
przewidzianej w przyszioéci do odliczenia od podatku dochodowego, w zwiazku z ujemnymi
réznicami przejsciowymi, ktére spowodujg w przysziosci zmniejszenie podstawy obliczenia
podatku dochodowego oraz straty podatkowej mozliwej do odliczenia, ustalonej przy
uwzglednieniu zasady ostroznosci.

Rezerwe z tytutlu podatku odraczonego podatku dechodowego tworzy sig w wysokosci kwoty
podatku dochodowego, wymagajace] w przysztosci zaplaty, w zwiazku z wystgpowaniem
dodatnich réznic przejsciowych, to jest réznic, ktore spowodujq zwigkszenie podstawy
obliczenia podatku dochodowego w przysziosci.

7
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4.13. Uznawanie przychodow

Przychody uznawane sg w takie] wysokosci, w jakie] jest prawdopodobne, ze Spélka uzyska
korzysci ekonomiczne, ktére mozna wiarygodnie wycenié

4.14. Odsetki

Przychody z tytulu odsetek sg rozpoznawane w momencie ich naliczenia.

4.15. Przyjety wariant rachunku zyskow i strat

Spobtka sporzadza rachunek zyskow i strat w wariancie poréwnawczym.
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BILANS — AKTYWA
OFIS ¥-1z-2012
Alfywa trwabe
Wartedel nlematerialne | prawne
1. Koszty zekodczonych prac rozwnajowych
2 Warlosd firmy
3, Inme wanodcl niermeterialne i preme
i Zaliczki na wartcsci nigmaterialng | prawna

Reeczowe aklywa tnusle

1 Sradki treale

a Grunty

b.  Budynki, lokake | obiakly indynieril ldowe| | wodne|
G. Urzadzenis techniczne | maszyny

® I rodkl treale

2 Srodki trwale w budowie

3 Zaliczki na Srodki trwake

Malednosc dlugalenminows

1. Od jednostek powigzanych

2. Od pozostakych jednosbek
Irnwestycie dlugolerminawe

1. Nieruchomogci

2 Wartcsci nismaterialng i prawne

a Dlugoterminowe aklywa finansows
a w jednostkach powigzanych

- udziaky

- poryczki udzielne

- pozostake diugolerminowe akiywa finansows
b.  w pozosialych jednostkach

4 Inne imvestyeie diugoterminowe

Dlugotermninowe rozliczenia migdzyokresows
1. Akbywa z tybudu podatky adraczonego

2 Inmne

Aktywa obrokows 5 000,00
Zapasy

1. Malerialy

2. Pafprodukiy i produkly w boku

3 Produkcja zakorczons

4. Towary

5. Zaliczki na dostawy

Maletnodcl krdtkaberminowe
Mabsznobci od jednostek powiazanych
. Z tytulu dostaw i ushig o okresle wymagalnosci:
do 12 miesigcy
powyke) 12 miesigcy
Inne nalkeznodci od jednostel powigzanych
Maleinndci ad poeostalych jadnostak
Z Wylulu dostaw | uslug o okresie wymagalnodeal:
do 12 méesigcy
powykej 12 miesiecy
Z tyiulu podatkaw, dotagj, cel, ubezpleczed spolecznych | zdrowatnych oraz innych
wiadcred
Inine
Dochodzone na drodze sqdowe|

TR =B RTRN=D =

(=9 o]
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Imwastycia kratkobemminowe
1 Kritkotarminowe akiywa finansowe:
a.  wjednostkach powigzanych
- ekoje lub udzialy
inme papiery wartosciowe
wiziglone pozyczki
. inne
b. W pozostalych jednostikach
akcja lub udziahy
inne paplery warodciows
udzielone podyczki
inne

-} Sradki pienigzne | mne akbywa pienigzna:

Erodki pienigzne w kesie i na rachunku
inne Srodki pieniezna

. inne aklywa pienigzne

2, Inne inweslyce kratkatemrninowe

Kridkotarminawe rozliczenia okrasowe

Suma akiywéw

5 000,00

5 000,00

5 000,00

5 000,00
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BILANS - PASYWA
OPIs #-12-2012
Hapltal {fundusz) wiasny 5 000,00
Kapital (fundusz) podstawowy 5000,00

Malekne wpdaly na kapital podstawowy
Udziady (akcje) wiasne

Kapital (fundusz) zapasowy

Kapital (fundusz) z skiuabzacji wyceny
Pozostale kapitaly (undusze) rezensowe
Zysk (sirata) z kat ubieglych

zyek

Strata

Zysk (slrata) netlo

Zyek

Strata

Odpisy z zysku netto w ciggu roku obrofowago

Zobowifzania | rezerdy na zobowlgzania

Fezerwy na zobowsazania

1. Rezenwa 2 [yt odroczonege podatku dochodowago

2. Rezersa na swiadczenia emarylalne i podobne
dlugotermine

. krdtkolerminowe

A Pozostale rezerwy

= dlugalerrminoe
hrdtkoterminowe

Zobawiazania dugolerminowe

1. Wobec jednostek powigzanych
2 ‘Wobac pozostatych jadnostek

a. Kredyty | podyczki

b Z lylubu emigji papierow duknych
[ Inne zobowlgzania finansowe

d Innia

Zobowigzania krdtkoterminome

1 Wobec jednostel powiazanych
a, 2 lylulu dostaw | usbug o okresie wyrmagalnosci:
1. do 12 miesiacy

2. povryia) 12 missipoy

b, Inne zobowigzania od jednostel powigzanych

2, Wobec pozostalych jadnosiek

a Kredyty | podyczki

b Z tyiulu emisji papierdw diuznych

c Inme zobowigzania finansowe

d, Z tyluhu dostaw | ushug, o okresle wymagalnosci

- o 12 miesigcy

- powyle 12 miesigoy

e 2tylulu podatkéw, dotagji, cel, ubezpisczen spobecznych | zdrowotnych oraz innych
Swiadczedn

T Ztylubi wynagrodzed

a. Inime

h. Podatki | ubezpieczenia spoleczna
I Wynagrodzenia

3. Fundusze spacjalne

Rozicpania misdzyokresowme

1. Ujemna wartoss firmy
2. Inne rozliczenia migdzyokresowe
dlugolerminowe

krdtkoterminowe

Suma pasywiw: & 000,00

11
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RACHUNEK ZYSKOW | STRAT (WARIANT POROWNAWCZY)

29 IS TE L STty i X L AT
A Przychody netto ze sprzedazy | zréwnane z nimi
- w lym od jednoslek powigzanych
I Przychody netto ze sprzedazy produkiow
1. Zmiana stanu produktow
V. Koszt wylworzenia produktéw na wiasne potrzeby jednostki
n Przychody netto ze sprzedazy towarow | matenaiéw

B. Koszty dzialalnosci operacyjnej 0,00
I Amortyzacja
1. Zuzycie materialdw i energii
. Usdugi obce
V. Podatki i oplaty
- w lym podalei akcyzowy
Vv Wynagrodzenia
VI Ubezpieczenia spoleczne i inne Swiadczenia
Vil Pozostale koszty rodzajowe
VIl Warted¢ sprzedanych towardw | materialow

C. Zysk/(Strata) ze sprzedazy 0,00

D. Pozostate przychody operacyjne

L Zysk ze zhycia niefinansowych aktywow trwalych
1. Dotacje

n Inne przychody operacyjne

E Pozostate koszty operacyjne 0,00
L Strata ze zbycia niefinansowych aktywow trwalych

I Aklualizacia wartodcl aktywow niefinansowych

1. Inne koszly operacyjne

F. Zyski(Strata) z dzialainodci operacyjnej 0,00

G. Przychody finansowe
I Dywidendy i udziaty w zyskach:
- w tym od jednostek powigzanych
- pozosiate
L. Odsetki:
« w tym od jednoslek powigzanych
v, Axtualizacia wartesci inwestycji
v Inne
H.
|

Koszly finansowe 0,00
Odsetki
- od pedmiotdw powigzanych

1. Strata na sprzedazy

n Akluabzacia wartescl inwestycji

V. Roznice kursowe

V. Inne
L Zysld(Strata) z dzialalnosci gospodarcze) 0,00
J. Wynik zdarzen nadzwyczajnych
I Zyski nadzwyczajne
" Straty nadzwyczajne
K. ZyslJ{Strata) brutto 0,00
L. Podatek dochodowy
M. Pozostate obowiazkowe zmniejszenia zyskuwizwigkszenia straty
N, ZyskiStrata) netto ) 0,00
C = 7 L.’- S
S g fé oo
¥ ¥
Stanislav Frnka Rene Popik 'SEwa Gaslorowska
Prezes Zarzadu Czlonek Zarzgdu Osoba odpowiedzialna za
prowadzenie ksiag
rachunkowych
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SCD Spélka z 0.0.
Sprawozdanie finansowe za rok zakoriczony dnia 31 grudnia 2012 roku

10.

DODATKOWE INFORMACJE | OBJASNIENIA

INFORMACJE O ZNACZACYCH ZDARZENIACH DOTYCZACYCH LAT UBIEGLYCH
UJETYCH W SPRAWOZDANIU FINANSOWYM ROKU OBROTOWEGO

Nie wystapity.

INFORMACJE O ZNACZACYCH ZDARZENIACH, JAKIE NASTAPILY PO DNIU
BILANSOWYM, A NIEUWZGLEDNIONYCH W SPRAWOZDANIU FINANSOWYM

Po dniu bilansowym, do dnia sporzadzenia sprawozdania finansowego za rok obrotowy nie
wystapity zdarzenia, ktére nie zostaly, a powinny by¢ ujgte w sprawozdaniu finansowym roku
obrotowego.

ZMIANY ZASAD (POLITYKI) RACHUNKOWOSCI W ROKU OBROTOWYM

Nie nastapily

POROWNYWALNOSC DANYCH FINANSOWYCH ZA ROK POPRZEDZAJACY
ZE SPRAWOZDANIEM FINANSOWYM ZA ROK OBROTOWY

Dane nie s3 poréwnywane z danymi za poprzedni rok obrotowy, poniewaz jest pierwszy rok
obrotowy spotki.

RZECZOWE AKTYWA TRWALE
Brak.
INWESTYCJE DLUGOTERMINOWE

Brak.
SRODKI TRWALE W BUDOWIE

Brak,

ROZLICZENIA MIEDZYOKRESOWE
Nie wystapily.

NALEZNOSCI DLUGOTERMINOWE

Nie wystapiy
NALEZNOSCI KROTKOTERMINOWE

Brak.

13
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SCD Spotka z 0.0.
Sprawozdanie finansowe za rok zakenczony dnia 31 grudnia 2012 roku

11, INWESTYCJE KROTKOTERMNIOWE
Srodki pieniezne I inne aktywa pienigzne
| meww Kacn
| Redzs inskuments o samego Spasth wyoeny w"m"” Iy any Shaswie mmmna:e:m
: A ;ws achalzacl wyoeny
|
1 Pobycki udeidlone i nabeinodci wlasne  Hwola wymagajaca zaplaty 04 0,09 004
a  Pofycah udoolone 0d 0,00 -
b Nedsbeakci hmdowe = 0 o g
2 $radki plenigtne Wartosé godziwa 0 o 080 0
o Soodki posigine wwehici brsjoesi 500000 5 (00, 0
b i ecigbne wwehice s 0 o 08
Ogalen 500000 500,00 080

12. KAPITALY
Kapital podstawowy
Na dzied 31 grudnia 2012 roku kapital podstawowy Spolki wynosit 5.000,00 ziotych | byt
podzielony na 100 udzialéw o wartosci nominalnej 50,00 ztotych kazdy.
Struktura wlasnosci kapitalu zakiadowego Spolki przedstawiafa si¢ nastepujgco:
JUAPTTAL ZNL AW
s " Redus| Rodza) Lczha | Wartosé semrinaina| Sposdb pobrycis _ | Prawe do dywidendy (od
Sty udeislow | speeywiejowania | udzislow | wdzialtn hipltala | D12 reeetnacy aty) |
by o - B §0004q 31052012 31052013
Licaba akcll (udzlattw) razem
Kepital razem ' 5000
W ciggu 2012 roku nie ulegta zmianie struktura kapitalu podstawowego oraz liczba udzialow i ich
wartosé.
Struktura wiasnosciowsa kapitatu i procent posiadanych akeji (udzialéw)
AkcjonarisziUdzialowlzc | Wartog£ udzishéw EIMIU S w hapitale zekladowym Udziat % w liczble glosow
148 REAVIS GROUP B.V. 5000,00 00 % 100 %)
T Raem |

W ciggu 2012 nie ulegia zmianie struktura wiasnosciowa kapitalu.

13. POKRYCIE STRATY
Spotka w 2012 roku nie rozpoczela dziatalnoSci operacyjnej i w zwigzku z tym nie osiagnela
wyniku finansowego.
14. REZERWY NA ZOBOWIAZANIA
Lp. Tywl Stan na 31.12.2012
1 Bierne roziiczenla migdzyokresowe 7
+ Utythawanie Axapla oa
PAZEM o

14

Worowadzenle oraz dodatkowe informacje i objasnienia stanowiq integralng czeéc sprawozdania finansowego

< date of preparation: 19 November 2013>

71



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

SCD Spdlka z 0,0.

Sprawozdanie finansowe za rok zakonczony dnia 31 grudnia 2012 roku

15.

16.

17.

18.

19.

ZOBOWIAZANIA DLUGOTERMINOWE

ZOBOWIAZANIA KROTKOTERMINOWE

Jednostki powigzane
Z tylutu dostaw | ustug o okresle wymagalnosci do 12 miesigcy
Razem:
Jednostki pozostale
Rozrachunki z dostawy lowardw | usiug, jednostid pozostale krajowe
Razem:

ZYSKI | STRATY NADZWYCZAJNE

W biezgcym roku obrotowym nie wystapily zyski i straty nadzwyczajne.

0,00 PLN
0,00 PLN

0,00 PLN
0,00 PLN

INFORMACJE O PRZYCHODACH, KOSZTACH | WYNIKACH DZIALALNOSCI
ZANIECHANEJ W ROKU OBROTOWYM LUB PRZEWIDZIANEJ DO ZANIECHANIA

W ROKU NASTEPNYM

W roku obrotowym Spéika nie zaniechala i w kolejnym roku nie planuje zaniechania zadnego

rodzaju dziatalnosci.

PODATEK DOCHODOWY OD OSOB PRAWNYCH.

Uzgodnienie zysku (straty) brutto do podstawy opodatkowania przedstawia sig nastepujaco:

okres zakoficzony

31 grudnia 2012 roku
Zyshd(Strata) brutto (0,00)

Wydatki nie stanowigce kosztu uzyskania przychodu

Koszty operacyjne 0,00
Réénica pomigdzy amortyzacia bilansowa a podatkowa 0,00
Rezarwy na koszly 0,00
Koszty finansowe 0,00
Pozostale koszly 0,00
Naliczone, a nezaptacone odsetki 0,00
Ujemne réiice kursowe 0,00
Razem 0,00

15
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SCD Spotka z 0.0,
Sprawozdanie finansowe za rok zakoficzony dnia 31 grudnia 2012 roku

Kwoly, ktore zmniejszaja podstawg opodatkowania 0,00
Koszly operacyine 0,00
Ujemne rédnice kursowe 000
Rozwiazanie rezerwy 2 kal popezednich 0,00
Przychody nie bgdace przychodami podatkowymi 0,00
Réinica kursowe 0,00
Razem 0,00
Strata z lat ubleglych 0,00
Przychody bedace przychodami podatkowymi 0,00
Odsalki 0,00
Zrealizowane roznice kursowe 0,00
Razem 0,00
Podstawa opodatkowania podatkiem dochodowym (strata) (0,00)
Stawha padatkowa 19%

Podatek dochodowy razem (0,00)

20. INFORMACJE O ZATRUDNIENIU
Na dzieri 31,12.2012 r. Spdtka nie zatrudniata zadnej osoby na umowe o pracg.
21. TRANSAKCJE Z PODMIOTAMI POWIAZANYMI

W 2012 roku Spéika nie dokonala transakceji 2 podmiotami powigzanymi:

22. WYKAZ SPOLEK POWIAZANYCH KAPITALOWO.

Spotka nadrzedna (spotka matka)

Nazwa podmiolu i forma prawna Siedziba podmioty Przadmiol doalainoscl

HB Reavis Group B.V. Amsterdam dzialainodé holdingow

Wprowadzenie oraz dodatkowe informacie | objasnienia stanowig integralng cze$¢ sprawozdania finansowego
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SCD Spotka z 0.0
Sprawozdanie finansowe za rok zakoficzony dnia 31 grudnia 2012 roku

Spolki grupy HE Reavis Group zargjestrowane w Folsce

MNazwa podmictu i lorma prawna Siedriba podmiolu Przedmicd dzialainedci
HE Reavis Poland Sp. 2 0.0, Polska, Warszawa nigruchomosci
Poloom Invesimenl Sp. 2 0.0, Polsia, Warszawa nigruchomodel
_Polcom Investment || Sp. 2 0.0, Polska, Warszaws nigruchomosci _
HE Reavis Construction PL Sp. 2 a.0. Polsxa, Warszawa migruchomode
Polcom Invesiment ¥ Sp. z 0.0.. Polska, Warszawa nigruchomeosci
Polcom Invesiment V1 Sp. z 0. Polska, Warszawa nieruchomedel ]
Palcom Invesiment VIl Sp. 2 0.0, Polska, Warszawa mieruchomodel
Palcam Invesimenl VIl Sp. 2 0.0, Polska, Warszawa nigruchomodac
Palcom Invesiment [¥ 5p. 0.0, Polska, Warszawa neEruchomasci |
P50 Spzoo. Polska, Warszawa nigruchomaéc
_Palcom Ivvestment Il Sp. 2 0.0.. Polska, Warszawa nigruchomosc . ~
West Station Invesimenl Sp. 2 oo, Polska, Warszawa nigruchomaode

23, ZOBOWIAZANIA ZABEZPIECZONE NA MAJATKU JEDMOSTKI
Nie wystapily

24, DZIALALNOSC ZANIECHANA
W oroku obrotowym Spolka nie zaniechata | w kolgjnych latach nie planuje zaniechania
fadnego rodzaju dzialalnosci,

25. INFORMACJE O WYNAGRODZENIU, POZYCZKACH | SWIADCZENIACH O PODOBNYM
CHARAKTERZE UDZIELONYCH OSOBOM WCHODZACYM W SKLAD ORGANOW
ZARZADZAJACYCH | NADZORUJACYCH
W 2012 roku Spolka nie wyplacala wynagrodzen, nie udzielala poyczek ani nie dokonywata
Swiadczen o podabnym charaklerze osobom wehodzacym w sktad organdw zarzadzajgcych
lub nadzorujgcych,

26, WYNAGRODZEMIA, LACZNIE Z WYNAGRODZENIEM 2 ZYSKU, WYPLACONE LUB
NALEZNE OSOBOM WCHODZACYM W SKEAD ORGANOW ZARZADZAJACYCH
Mie wystapHy.

27. INFORMACJE O WSPOLNYCH PRZEDSIEWZIECIACH, KTORE NIE PODLEGAJA
KONSOLIDAC
Spofka nie podejmowata wspolnych preedsiswzied, kitre podlagajg konsolidacji.

28. WYKAZ PODMIOTOW, W KTORYCH SPOLKA POSIADA CO NAJMMIE) 20%

UDZIALOW W KAPITALE LUB OGOLNEJ LICZBIE GLOSOW W ORGANIE
STANOWIACYM PODMIOTU

Brak.

17
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20,

30.

.

a2

SCD Spolka z 0.0,

Sprawozdanie finansowe za rok zakoficzony dnia 31 grudnia 2012 roku

ODSTAFIENIE OD SPORZADZENIE SKONSOLIDOWANEGO SPRAWOZDANIA

FINANSOWEGO

Zgodnie z art 56 ust 1 Ustawy o rachunkowedesi z dn. 29 wrzesnia 1994 [tekst jednaolity
Uz.U. z 2002 r. Nr 76 poz. 684) Spélka nie miala obowiazku sporzadzié skonsolidowanego

sprawozdania finansoweago.

INFORMACJA O WYNAGRODZENIU BIEGLEGO REWIDENTA LUB PODMIOTU
UPRAWIONEGO DO BADANIA SPRAWOZDAN FINANSOWYCH, WYPLACONYCH LUB

NALEZNYCH Z ROK OBROTOWY
Mie wystapilo,

POLACZEMNIA SPOLEK HANDLOWYCH

Nie wystapilo,

CHARAKTER | CEL GOSPODARCZY NIECDZWIERDZIEDLONYCH W BILANSIE
UMOW, W ZAKRESIE NIEZBEDNYM DO OCENY ICH WPLYWU NA SYTUACJE
MAJATKOWA, FINANSOWA | WYNIK FINANSOWY JEDNOSTKI (NP. JEDNOSTKI

CELOWOSCIOWE, LEASING OPERACYJNY, OUTSORCING).

Mig wystapily,

7
Stanislav Frmka Rene Popik
Frezes Zarzadu Czlonek Zarzadu

Warszawa, 3 wrzesnia 2013 r.

1 P P 1

|I LT '.-.'ll"\
Ewa Gasiorowska

Oszoba odpowiedzialna za
prowadzenie ksigg

rachunkowych

18

Viprowadzenie oraz dodatkowe informacie | ebjasnienia slanowia integraing cze&é sprawszdania finansowego

< date of preparation: 19 November 2013>

75



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

ADVANTIM

SCD Sp. z 0.0.

RAPORT UZUPELNIAJACY
OPINIE NIEZALEZNEGO BIEGLEGO REWIDENTA
Z BADANIA SPRAWOZDANIA FINANSOWEGO
ZA ROK ZAKONCZONY

DNIA 31 GRUDNIA 2012 ROKU

Warszawa, 3 wrzesnia 2013 roku
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5CDSp. z 0.0,
Raport uzupebniajgcy opinkg niezaleinego bieglego rewidenta z badanla sprawozdania linansowego
2a rok zakoriczony dnla 31 grudnia 2012 roku

{w zhotych)

ADVANTIM

l. CZESC OGOLNA

1. Informacje ogdlne

Siedziba 5CD spdtha z ograniczong odpowiedzialnoscig (,Spotka”) miesci sie w Warszawie (02-
673), przy ul. Konstruktorskiej 13,

Zarejestrowanym przedmiotem dziatalnoici Spolki jest:

|Lp. | PKD Przedmiot dzialalnodci
i &8, 10, 7 KUPND | SPRZEDAZ NMIERUCHOMOSCI MNA WEASNY RACHUNEK
F B8, 20, Z WYNAIEM | ZARZADZAMNIE MIERUCHOMOSCIAMI  WEASNYM|  LUB
DZIERZAWIONYMI
3. 68,31, 7 POSREDNICTWO W OBROCIE MIERUCHOMOSCIAMI
4, 68,32, 2 EARZADZANIE MNIERUCHOMOSCIAM | WYKOMYWANE NA ZLECEMIE
5. 4a1,,, ROBOTY BUDOWLANE EWIAZANE ZE WENOSZEMNIEM BUDYMEOW
[ 42, .., ROBOTY ZWIAZANE Z BLIDOW A, OBIEKTOW INZYMIERI LADOWEL | WODMNE
7. 43,,, ROBOTY BUDOWLAMNE SPECIALISTYCZNE
8 |82, DZIALALNOSC ZWIAZANA Z ADMINISTRACYINA OBSEUGA BIURA |
POZOSTALA DZIALALNOST WSPOMAGAIACA PROWADZENIE DZIALAL NOSCI
GOSPODARCZE) o
9. 63... DZIALALNOSE USEUGOWA W ZAKRESIE INFORMACI
10. (64,20, 2 DZIALALNOSE HOLDINGOW FINANSOWYCH
11. |64,99,7 |POZOSTAEA FINANSOWA DZIALALNOSC USLUGOWA, GDZIE INDZIE)
MIESKLASYFIKOWAMNA, 7 WYEACZEMIEM UBEZPIECZEN | FUNDUSZOW
EMERYTALMNYCH
12. |66,19,7 |POZOSTALA DZIALALNOSC WSPOMAGAIACA USEUGI FINANSOWE, Z
- WY LACZEMIEM UBEZPIECZEN | FUNDUSZOW EMERYTALNYCH |
13. |70,,, DZIALALNOSC FIRM CENTRALNYCH (HEAD OFFICES); DORADZTWO ZWIAZANE
| Z ZARZADZANIEM . ]
4. |71,,, DZIALALNOSC W ZAKRESIE ARCHITEKTURY | INE\'NIERII; BADANIA | ANALIZY
TECHNICZME _ ]
15. |73.,. REKLAMA, BADANIE RYNKLU | OPINII PUBLICZNE)
16. |55,,, ZAKWATEROWANIE
17. |s6,,, DZIALALNOSE USEUGOWA ZWIAZANA 2 WYZYWIENIEM J

Do dnia 31 grudnia 2012 roku oraz do dnia niniejszego raportu Spotka nie rozpoczeta dziatalnoécl
operacyjne].

Spatka zostata wpisana do Krajowego Rejestru Sadowego w dniu 17 czerwea 2013 roku pod
numeram 0000435933 przez 53d Rejonowy dla m. st Warszawy w Warszawie, Xl Wydzial
Gospodarczy Krajowego Rejestru Sgdowego. Spétka zostata powolana na czas nieokreslony,

Spatce nadano numery REGON: 146340010 oraz MIP 5213638769,
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SCD Sp. zo.0.

Raport uzupedniajcy opinig niezaleznege bieglego rewldenta z badania sprawozdania fi 8
2a rok zakoficzony dnia 31 grudnia 2012 roku

{w dotych)

ADVANTIM

Kapital podstawowy

Na dzien 31 grudnia 2012 roku kapitat podstawowy Spotki wynosit 5.000,00 ztotych i dzielit sie na
100 udziatow. Kapitat wlasny Spétki na ten dzierh wynosit 5.000,00 ztotych.

Zgodnie z informacja odpowiadajacy odpisowi aktualnemu z Krajowego Rejestru Sadowego na
dziert 3 wrzesnia 2013 roku oraz ksiggg udzialdw struktura wlasnosci kapitalu podstawowego
Spotki byta nastepujaca:

lloé .:':..'.t.:f; Ligatal
DANG Wpolaka udziatéw udziatow w v:sl:::;ale -
zlotych L 4
HB REAVIS GROUP B.V. 100 5 000,00 100%
Razem 100 5 000,00 100%

W okresie sprawozdawczym kapitat podstawowy Spéiki nie zmienit sie.

Zarzad Spétki

W okresie od 31 maja 2012 roku do dnia niniejszego raportu nie miaty miejsca zmiany w sktadzie
Zarzadu Spotki.

Na dzien bilansowy oraz na dzieih niniejszego raportu w sktad Zarzadu Spotki wehodzili:
1) Stanislav Frnka - Prezes Zarzadu

2) Rene Popik - Cztonek Zarzadu

Jednostki powigzane

Jednostka dominujagca HB Reavis Group B.V. z siedzibg w Amsterdamie oraz inne jednostki
nalezgce do grupy kapitatowej HB Reavis Group.

Spétki grupy HB Reavis Group zarejestrowane w Polsce:

HB Reavis Poland Sp. z 0.0., Polcom Investment Sp. z 0.0., Polcom Investment Il Sp. z 0.0., Polcom
Investment IIl Sp. z 0.0., HB Reavis Construction PL Sp. z 0.0., Polcom Investment V Sp. z 0.0,
Polcom Investment VI Sp. z 0.0., Poicom Investment VIl Sp. z o0.0., Polcom Investment VIII Sp.
20.0., Polcom Investment IX Sp. z 0.0, PSD Sp. z 0.0, SCD Sp. z 0. 0., West Station
Investment Sp. z 0.0.

. Informacje o sprawozdaniu finansowym za rok poprzedzajacy

Sprawozdanie finansowe Spolki za rok zakorczony dnia 31 grudnia 2012 roku jest pierwszym
sprawozdaniem finansowym SCD Sp. z 0.0.
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SCD SFI' 2 0.0 ADV&NTIM
Raport urupelniajjcy opinig niazaleinogo bieglego rewidenta z badania sprawordania finansowego

2a rak rakonczony dnia 21 grudnia 2002 roky
{w zhatych)

3. Dane identyfikujace podmiot uprawniony i bieglego rewidenta przeprowadzajgcego
w jego imieniu badanie jednostki:

Advantim Sp. z 0.0, z siedzibq w Warszawie przy ul. Floriana Znanieckiego 16/15 jest podmiotem
uprawnionym do badania sprawozdan finansowych, wpisanym na liste pod numerem 3508,

Madzwyczajne Zgromadzenie \Wspdlnikdw w  dniu 30 sierpnia 2013 roku  wybrato
Advantim 5p. z o.0. do badania sprawozdania finansowego za rok 2012,

Kluczowym bieghym rewidentem jest Pawel Kurus, numer ewidencyjny 11469,

Advantim 5p.z 0.0, oraz Kluczowy Biegly Rewident spelniaja, w rozumieniu art. 56 ust. 3i4
ustawy z dnia 7 maja 2009 roku o bieglych rewidentach i ich samorzgdzie, podmiotach
uprawnionych do badania sprawozdan finansowych oraz o nadzorze publicznym (Dz.U. z 2009
roku, nr 77, poz. 649), warunki do wyrazenia bezstronnej | niezaleinej opinii o sprawozdaniu
finansowym.

Ma podstawie umowy zawarte] w dniu 30 sierpnia 2013 roku z Zarzgdem Spolki przeprowadzilismy
badanie sprawozdania finansowego za rok zakofczony dnia 31 grudnia 2012 roku.

Naszym  zadaniem bylo wyrazenie opinii o sprawozdaniu finansowym na podstawie
przeprowadzonego przez nas badania. Przeprowadzone w trakcie badania sprawozdania
finansowego procedury byly zaprojektowane tak, aby umoiliwié wydanie opinil o sprawozdaniu
finansowym traktowanym jako calo$é. MNasze procedury nie obejmowaly uzupetniajacych
informacji, ktdre nie majg wplywu na sprawozdanie finansowe traktowane jako catoseé,

Badanie sprawozdania finansowego Spdtki przeprowadziliimy w okresie od dnia 30 sierpnia 2013
roku do dnia 3 wrzesnia 2013 roku.

= _:'__._ -
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ST A o ADVANTIM
Raport uzupeiniajacy opinig niezaleinege bieghego rewidenta z badania sprawozdania finansawego

za rok zakodficzony dnia 31 grudnia 2012 roku
{w zhotych)

4. Dostepnosé danych | otrzymane oswiadczenia
W trakcie naszych prac nie nastapity ograniczenia zakresu hadania.

Zariqd Spolki potwierdzit swojy odpowiedzialnosé za rzetelnodt, prawidiowode ijasnodé
sprawoidania finansowego oraz oiwiadezyl, it udostepnit nam wszystkie dane finansowe, ksieg|
rachunkowe i inne wymagane dokumenty oraz udzielit niezbednych wyjasnien, Otrzymaliémy
réwniei pisemne oswiadczenie Zarzgdu Spolki z dnia 3 wrzesnia 2013 roku o

1) kompletnym ujeciu danych w ksiegach rachunkowych,
2} wykazaniu wszelkich zobowigzan warunkowych w sprawozdaniu finansowym, oraz

3} ujawnieniu w sprawozdaniu finansowym wszelkich istotnyeh zdarzen, ktore nastapity po
dacie bilansu do dnia zioienia ofwiadcrenia.

W oswiadczeniu potwierdzono, fe przekazane nam informacie byly rzetelne | prawdziwe zgodnie
z przekonaniem | najlepsza wiedza Zarzadu Spotki | objely wszelkie zdarzenia mogace mied wphyw
na sprawozdanie finansowe.
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LD Sp. zo.0. ADVANTIM
Raport uzupelniajgoy opinie niezaleinegs bieglago rewidenta z badania sprawozdania linansowege

za rok akonhceony dnia 31 grudnia 2002 raku
[w zlatych)

. CZESC ANALITYCZNA
1. Sytuacja majgtkowa i finansowa Spatki

Poniiej przedstawiono wybrane wielkosci i wskainiki charakteryzujace sytuacje finansowg Spofki
za okres od dnia 31 maja 2012 roku do dnia 31 grudnia 2012 rokuw.

2012-12-31

Suma bilansowa 5 000,00
Srodki pieniezne 5 000,00
Kapitat wiasny 5 000,00
Kapital podstawowy 5 000,00
Zysk f (Strata) netto 0,00
Preychody netto ze sprzedaky 0,00
Koszty dziatalnoicl operacyjne 0,00

Z uwagi na fakt, iz Spotka nie rozpoczela jeszcze dziakalnoscl operacyjnej odstgpione od kalkulagji i
analizy wskainikdw finansowych.

2. Kontynuacja dziatalnosci

Podczas naszego badania nic nie zwrdcilo naszej uwagi, co powodowaloby nasze przekonanie, ie
Spotka nie jest w stanie kontynuowad dziatalnodci przez co najmnie) 12 miesiecy liczae od dnia
31 grudnia 2012 roku na skutek zamierzonego lub przymusowego zaniechania badi istotnego
ograniczenia przez nig dotychczasowe] dziatalnosci.

W punkcie 2 wprowadzenia do zbadanego sprawozdania finansowego Spolki za rok zakonczony
dnia 31 grudnia 2012 roku Zarzgd wskazal, Ze sprawozdanie finansowe zostalo sporzadzone prey
zatoieniu kontynuowania dziatalnosci przez Spotke przez okres nie krdtszy niz 12 miesiecy od dnia
31 grudnia 2012 roku i ze nie wystepujg okolicznodci wskazujgoe na zagroZenie kontynuowania
dziatalnosc przez Spolke.
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SCD Sp. z 0.0. ADVANTIM
Raport uzupetniajacy opinie ni inego blegh idl z badania sprawozdania finansowego

2a rok zakoriczony dnia 31 grudnia 2012 roku

(w zlatych)

Nl CZESC SZCZEGOLOWA
1. Ocena prawidlowosci stosowanego systemu ksiegowosci

Spoltka posiada dokumentacje opisujacq przyjete przez nig zasady (polityke) rachunkowosci.

Dokumentacja polityki rachunkowosci zostala sporzgdzona zpodnie z wymogami ustawy
o rachunkowosci z dnia 29 wrzednia 1994 roku (tekst jednolity Dz.U. z 11 marca 2013 r., poz. 330).

W badanym okresie ksiggi prowadzone byly z wykorzystaniem komputera w siedzibie Spotki
z wykorzystaniem systemu Microsoft Dynamics AX 2009 wersja 5.

W trakcie naszego badania nie stwierdziliémy istotnych nieprawidlowosci ksigg rachunkowych,
ktére moglyby mie¢ istotny wplyw na zbadane sprawozdanie finansowe, a ktére nie zostalyby
usunigte, w tym dotyczacych:

(=)

) zasadnoéci i ciggtosci stosowanych zasad (polityki) rachunkowoéci,

2) rzetelnodci, bezbtednosci i sprawdzalnosci ksiag rachunkowych oraz powigzania zapisow
z dowodami ksiegowymi i sprawozdaniem finansowym,

3) udokumentowania operacji gospodarczych,

4) prawidlowosci otwarcia ksigg rachunkowych na podstawie sald zatwierdzonego bilansu za
okres poprzedni,

5) stosowanych metod zabezpieczenia dostepu do danych i systemu ich przetwarzania za
pomocg komputera,

6) wiadciwej ochrony dokumentacji ksiegowej, ksigg rachunkowych | sprawozdan
finansowych.

2. Informacje o niektérych, istotnych pozycjach sprawozdania finansowego

W okresie sprawozdawczym Spdtka nie wypracowala wyniku finansowego. Struktura aktywow i
pasywow bilansu Spétki zostala przedstawiona w zbadanym sprawozdaniu finansowym za rok
zakoriczony dnia 31 grudnia 2012 roku.

Inwentaryzacja aktywéw i zobowigzann zostata przeprowadzona zgodnie 2 ustawq
o rachunkowosci. Réznice inwentaryzacyjne zostaly rozliczone | ujete w ksiggach rachunkowych
2012 roku.

Sprawozdanie finansowe Spélki za rok zakoriczony dnia 31 grudnia 2012 roku jest pierwszym
sprawozdaniem finansowym SCD Sp. z 0.0.

3. Wprowadzenie do sprawozdania finansowego oraz dodatkowe informacje i objaénienia

Wprowadzenie oraz dodatkowe informacje i objasnienia do sprawozdania finansowego za rok
zakoniczony dnia 31 grudnia 2012 roku sporzadzone zostaly, we wszystkich istotnych aspektach
zgodnie z wymogami ustawy o rachunkowosci,
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SCD Sp. z 0.0, ADVANTIM
Raport uzupeinlajacy opinig niezaleinega bieglego rewldenta z badania sprawardania finansowego

a rok zakodiczony dria 31 grudnia 2012 roku

|w totych)

4. Sprawozdanie z dziatalnosci jednostki.

Zapoznalidmy sig ze sprawozdaniem z dzialalnosci Spotki w okresie od dnia 31 maja 2012 roku do
dnia 31 grudnia 2012 roku (,sprawozdanie z dzialalnosci”) i uznali$my, fe informacje pochodzace z
zalgczonego sprawozdania finansowego sg 2 nim zgodne. Informacje zawarte w sprawozdaniu z
dziatalnoscl uwzgledniajg postanowienia art. 49 ustawy o rachunkowogcl,

5. Zgodnosc z prawem

Uzyskaliémy pisemne potwierdzenie od Zarzadu Spatki, e w roku sprawordawczym nie zostaly
naruszone przepisy prawa wplywajgce na sprawozdanie finansowe, a takie umowe Spotki,
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SCO Sp. 7 0.0, ADVANTIM
Raport uzupelnlajgey opinig niezaleinego bleghego rewidenta 2 badania sprawozdania linansowega

za rok zakodiczony dnia 31 grednia 2012 roku
(w zhotych)

IV. INFORMACIE | UWAGI KONCOWE

Niniejszy raport zostal sporzadzony w zwiazku z badaniem sprawozdania finansowego SCD
spotka z ograniczong odpowiedzialnodcia (zwanej dale] ,Spétka®) z siedzibg w Warszawie przy
ul. Konstruktorskiej 13, obejmujacego:

a) wprowadzenle do sprawozdania finansowego;

bi bilans sporzadzony na dzien 31 grudnia 2012 roku, kidry po stronie aktywdw | pasywow
zarnyka sie sumag 5.000,00 ztotych;

¢} rachunek zyskdw i strat za okres od dnia 31 maja 2012 roku do dnia 31 grudnia 2012 roku
niewykazujacy wyniku finansowego;

d) dodatkowe informacje i objasnienia.

Sprawozdanie finansowe zostalo podpisane w dniu 3 wrzeénia 2013 roku przez Zarzgd Spatki
oraz osobg, ktdre] powlerzono prowadzenie ksiag rachunkowych, Raport powinien by
odczytywany wraz ¢ opinig niezaleinego bieglego rewidenta dla Zgromadzenia SCD sp. z 0.0,
z dnia 3 wrzednia 2013 roku dotyczqeq wyze] opisanego sprawozdania finansowego,

Opinia o sprawozdaniu finansowym wyrata ogdlny wniosek wynikajacy z przeprowadzonego
badania. Wniosek ten nie stanowi sumy ocen wynikow badania poszczegalnych  pozycji
sprawozdania badi zagadnied, ale zaktada nadanie poszczegdlnym ustaleniom odpowiedniej
wagi (istotnodci) uwzgledniajace] wplyw stwierdzonych faktow na rzetelnosé i prawidiowosd
sprawozdania finansowego.

Przeprowadzajacy badanie w imieniu Advantim Sp. z o.0. z siedzibg w Warszawie, spotki
wpisanej na listg podmiotdw uprawnionych do badania sprawozdar finansowych pod numerem
3508:

Iy
+ - L

. ¢ — I '_-"}'r 4 1

P =T P )

d — ADVANTIM
Pawel Kurus ! Spzoo

) ul .zuumm;'siegu 1615 03-980 Ware
Kluczowy Biegly Rewident NIP 113.277.27-40 Regow Es:jf:'u“n

Mumer ewidencyjny 11459

Warszawa, 3 wrzesnia 2013 roku
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SPRAWOZDANIE ZARZADU Z DZIALALNOSCI SPOLKI
SCD SPOLKA 7 OGRANICZONA ODPOWIEDZIALNOSCIA
2/5 W WARSZAWIE ZA ROK 2012

INFORMACIE OGOLNE

SCD Sp. ¢ o.0., z siedzibg w Warszawie,(dale] jako Spotka) zostala zawigzana w dniu 31 maja
2012 roku aktem notarialnym sporzadzonym przez Sebastiana Kuban, notariusza w Warszawie,
w Kancelarii Motarialnej w Warszawie, Repetytorium A nr 3130/2012, | zarejestrowana w Rejestrze
Przedsigbiorcow  Krajowego Rejestru Sgdowego przez 53d  Rejonowy dla most. Warszawy
w Warszawie, XlIl Wydzial Gospodarczy Krajowego Rejestru S3dowego pod nr KRS 0000435933,
Kapital zaktadowy Spatki wynosi 5.000 ztotych i dzieli sie na 100 udziatéw o wartodel nominalnej 500
tlotych kaddy udziat,

STAN ORGANIZACYINY

Rok obrotowy Spatki pokrywa sig z rokiem kalendarzowym. W roku 2012 Spolka nie zatrudniala
pracownikdw,

W oroku 2012 Spotka kierowat zarzad w skfadzie:
- Stanislav Frnka- Prezes Zarzadu

- Rene Popik - Cztonek Zarzadu

SYTUACIA FINANSOWA SPOLKI

W okresie sprawozdawczym Spdtka nie wypracowata wyniku finansowego.

CHARAKTERYSTYKA DZIALALNOSCI SPOLK]
W roku 2012 Spdtka nie prowadzita aktywne] dziatalnosci.

PLANY NA KOLEINY OKRES SPRAWOZDAWCIY

W roku 2013 Spitka planuje prowadzenie driatalnoici w zakresie poszukiwania projektdw
budowlanych do realizacji oraz ich realizacji.

Warszawa, dnia 3 wrzednia 2013 roku
Zarzgd SCD sp. 2 0.0,

-y 7/1'?3:

Rene POPIK f': -

Stanislay FRMEA,
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7.2 The Issuer’s interim unaudited financial statement for the six months ended 30 June

2013

Wybrane dane finansowe zawierajagce podstawowe pozycje pétrocznego 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 ogotem 3.712.84 0.00 857.63 0.00
2 Kapitat wtasny 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 powyzszych 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 TRWALE 0.00 0.00
| Wartosci niematerialne i prawne
Il Rzeczowe aktywa trwate
i Naleznosci dlugoterminowe
v Inwestycje dtugoterminowe
\% Dtugoterminowe rozliczenia miedzyokresowe
B AKTYWA OBROTOWE 3,712.84 0.00
| Zapasy
I Naleznosci krotkoterminowe
1 Inwestycje krotkoterminowe 3,712.84
v Krotkoterminowe rozliczenia miedzyokresowe
AKTYWA RAZEM 3,712.84 0.00
Pasywa
W PLN 30.06.2013  30.06.2012
A KAPITAL (FUNDUSZ) WEASNY 2,512.84 0.00
I Kapitat (fundusz) podstawowy 5,000.00
Il Nalezne wptaty na kapitatu podstawowy (wielko$¢ ujemna)
11 Udziaty (akcje) wtasne (wielkos¢ ujemna)
\% Kapitat (fundusz) zapasowy
\% Kapitat (fundusz ) z aktualizacji wyceny
VI Pozostate kapitaty (fundusze) rezerwowe
Vi Zysk (strata) z lat ubiegtych
VI Zysk (strata) netto (2,487.16)
IX Odpisy z zysku netto w ciagu roku obrotowego (wielko$¢ ujemna)
B ZOBOWIAZANIA | REZERWY NA ZOBOWIAZANIA 1,200.00 0.00
I Rezerwy na zobowigzania
I Zobowigzania dtugoterminowe
[ Zobowigzania krétkoterminowe
\ Rozliczenia miedzyokresowe 1,200.00
PASYWA RAZEM 3,712.84 0.00
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Rachunek zyskoéw i strat - wersja porownawcza

w PLN

Przychody netto ze sprzedazy produktéw, towaréw i materiatéw,

w tym:
przychody netto ze sprzedazy produktow

Zmiana stanu produktéw (zwiekszenie - wartos¢ dodatnia)
Koszt wytworzenia produktéw na potrzeby wtasne jednostki

Przychody netto ze sprzedazy towaréw i materiatéw

Koszty sprzedanych produktéw, towaréw i materiatow, w tym:

Amortyzacja

Zuzycie materiatéw i energii

Ustugi obce

Podatki i optaty, w tym:

Wynagrodzenia

Ubezpieczenia spoteczne i inne swiadczenia
Pozostate koszty rodzajowe

Wartos¢ sprzedanych towaréw i materiatow
Zysk (strata) ze sprzedazy (A-B)

Pozostate przychody operacyjne

Zysk ze zbycia niefinansowych aktywow trwatych
Dotacje

Inne przychody operacyjne

Pozostale koszty operacyjne

Strata ze zbycia niefinansowych aktywéw trwatych
Aktualizacja wartosci aktywéw niefinansowych
Inne koszty operacyjne

Zysk (strata) z dziatalnosci operacyjnej (C+D-E)
Przychody finansowe

Dywidendy i udziaty w zyskach, w tym:

Odsetki, w tym:

Zysk ze zbycia inwestyciji

Aktualizacja wartosci inwestycji

Inne

Koszty finansowe

Odsetki, w tym:

Strata ze zbycia inwestycji

Aktualizacja wartosci inwestycji

Inne

Zysk (strata) z dzialalnosci gospodarczej F+G-H)
Wynik zdarzen nadzwyczajnych (J.l. -J.11.)
Zyski nadzwyczajne

Straty nadzwyczajne

Zysk (strata) brutto (I1+J)

Podatek dochodowy

Pozostate obowiazkowe zmniejszenie zysku (zwiekszenia straty)

Zysk (strata) netto (K-L-M)

1.01.-30.06.2013 1.01.-30.06.2012

0.00

2,491.99

1,821.99
670.00

(2,491.99)
0.00

0.00

(2,491.99)
9.26

9.26

4.43
4.43

(2,487.16)
0.00

(2,487.16)

(2,487.16)

0.00

0.00

0.00
0.00

0.00

0.00
0.00

0.00

0.00
0.00

0.00

0.00
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Zestawienie zmian w kapitale (funduszu) wiasnym

w PLN
Kapitat (fundusz) wlasny na poczatek okresu (BO)

Kapitat (fundusz) wlasny na poczatek okresu (BO), po
korektach

Kapitat (fundusz) wiasny na koniec okresu (BZ)

Kapitat (fundusz) wlasny, po uwzglednieniu
proponowanego podziatu zysku (pokrycia straty)

1.01.-30.06.2013

5,000.00

5,000.00
2,512.84

2,512.84

1.01.-30.06.2012

0.00

0.00
0.00

0.00

Rachunek przeptywoéw pienieznych za okres od 1.01. do 30.06.2013 - metoda posrednia

O Mmoo

w PLN
Przeptywy $rodkéw pienieznych z  dziatalnosci
operacyjnej
Zysk (starata) netto
Korekty razem
Przeptywy pienigzne netto z dziatalnosci operacyjnej (I £ II)
Przeptywy Srodkéw  pienieznych z  dzialalnosci
inwestycyjnej
Wptywy
Wydatki
Przeptywy pieniezne netto z dziatalnosci inwestycyjnej (I-1)

Przeptywy srodkéw pienieznych z dziatalnosci finansowej

Wplywy

Wydatki

Przeptywy pieniezne netto z dziatalnosci finansowej (I-l)
Przeptywy pieniezne netto, razem (A.lll * B.1II £ CIlI)
Bilansowa zmiana stanu srodkéw pienieznych, w tym:
Srodki pieniezne na poczatek okresu

Srodki pieniezne na koniec okresu (F£D), w tym:

1.01.-30.06.2013

(2,487.16)

6,200.00
3,712.84

0.00

0.00
3,712.84
3,712.84

0.00
3,712.84

1.01.-30.06.2012

0.00

0.00

0.00
0.00
0.00
0.00
0.00
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7.3 The Guarantor’s audited financial statement for the financial year ended 31 December
2012

BUSIMESS REVIEW FARENOAL NFORMATION

ALDIT REPORT

CONSOLITATED FINANCIAL STATEMENTS A% AT AND FOR THE YEAR ENDED 31 DECEMBER 2012

Conrsplidated Balance Shest a2
Consolidated Statement of Comprehensive Income a3
Consolicated Statement of Changesin Equity i
Consclidated Statement of Ch Fows 5

Motes to the Consolidsted Finandal Statements

1 TheHEREMIE Groupand i Operations GE
2 Summary of Significant Accounting Policies &
3 Critical Accounting Estimates and Judgements in Applying Accounting Policies a2
4 Adaption of Mew Intermational Firencial Reporting Standards and interpretations B3
5 Mew Aocounting Pronouncements B3
&  Segment Analyse BR
T Balances and Trarsactions with Related Parties 93
8  Property, Plant and Equipment 95
9 Investment Property @
10 lointly Controlled Entities ]
N Receivables and Loans il
T Other Non-Cirrent Assets 59
13  Tradeand Other Receivables o3
¥ AsselsHeldfor Sale 2
15 (Cashand Cash Equivalents 02
16 Share Capital m
T  Borowings 04
18 Tradeand Other Payables w
19 Rental and Simiar Income from Investment: Property L]
0 Direct Operating Experses arking from investment Property 09
H  Income from Public Tremsportation 109
17 BEmployee Benehis 09
33 Opersting hcome and Experses L
24 Results on Property Dispasaks i
35 Interest income and Expense m
¥ Income Taxes m
& Comtingencies, Commitrments and Operating Risks n
18 Acquiitions of Subsidisries (et acquisitions) 13
19 Acquiition of Mon-controling Interest 1z
30 Finandal Risk Management 3
31 Management of Capita 1]
32 FairValeof Fnandal Instruments w
33 Recondiation of J=ses of Anendid hstruments with Measurement Categaries w
34 EventsAfter the Balance Sheet Dete L

HE REAVIS ANNLILL REPORT 2012 59
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i

pwec

Audit report

To the Partners of
HB Reavis Holding S.a r.l.

Report on the consolidated financial statements

We have audited the accompanying consolidated financial statements of HB Reavis Holding S.a .l
and its subsidiaries, which comprise the consolidated statement of financial position as at
31 December 2012, and the consolidated statement of comprehensive income, consolidated statement
of changes in equity, and consolidated statement of cash flows for the year then ended, and a summary
of significant accounting policies and other explanatory information.

Board of Managers’ responsibility for the consolidated financial statements

The Board of Managers is responsible for the preparation and fair presentation of these consolidated
financial statements in accordance with International Financial Reporting Standards as adopted by the
European Union, and for such internal control as the Board of Managers determines is necessary to
enable the preparation of consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

Responsibility of the “Réviseur d’entreprises agréé”

Our responsibility is to express an opinion on these consolidated financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing as adopted for
Luxembourg by the “Commission de Surveillance du Secteur Financier”. Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the consolidated financial statements. The procedures selected depend on the judgment of the
“Réviseur d’entreprises agréé” including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error. In making those risk assessments,
the “Réviseur d’entreprises agréé” considers internal control relevant to the entity’s preparation and
fair presentation of the consolidated financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the Board of Managers, as well
as evaluating the overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

PricewaterhouseCoopers, Société coopérative, 400 Route d’Esch, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518

60

HB REAVIS ANNUAL REPORT 2012
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Basis for Qualified Opinion

Contrary to the requirements of IAS 24, Related Party Disclosures, the Board of Managers has not
disclosed the name of HB Reavis Holding S.ar.l’s ultimate controlling party in the accompanying
consolidated financial statements. Furthermore, in accordance with ISA 705 paragraph 19 (c¢) we have
not disclosed the identity of the ultimate controlling party in our report as we are prevented from
doing so by the Slovak Law on Personal Data Protection.

Qualified Opinion

In our opinion, except for the omitted disclosure described in the Basis for Qualified Opinion

paragraph, the consolidated financial statements give a true and fair view of the financial position of

HB Reavis Holding S.a r.l and its subsidiaries as of 31 December 2012, and of its financial performance
d its cash flows for the year then ended in accordance with International Financial Reporting
ndards as adopted by the European Union.

rt on other legal and regulatory requirements

management report, which is the responsibility of the Board of Managers, is consistent with the
sonsolidated financial statements.

icewaterhouseCoopers, Société coopérative Luxembourg, 30 April 2013
resented by
viA
Isabelle Dauvergne
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(DRPORATE CVERVEEW FINARNCIA L STRATEGY & ND PERFORMANCE REVEN HUMAN RESDURCES MANAGEMENRT

HB Reavis Holding 5.4 rl
(Cons clidated Balance Sheet at 31 December 2012
Prepared in accordance with international Financial Reporting Standards as adopted by the EU

1 millior otz 31 December 2012 31 December 201
ASSETS
Non-current 58t
Property, plant and equipment B 14 gLt
Ineestment property inwse or vaant g BOLZ o7 6
Ineestment property under development g U1 1986
Intangible =0 11 25
Receivatias and loans due from third parties 1 o4 i
Recefvabias and koans: due from relabed parties i 24 H
Deferred ncome tax amet 26 BA -
Othier nor- oument a5 ets o 11 AT
Total mor- Cment E5ets 12667 10520
(Carrent as et
Iwentonies 18 18
Trade and otrer receivables due from third parties iE] 04 A00
Trade and olrer receivables due fromretted parties .13 BS oy
Derivatives and other Snandal asets 0z 11
Current income tax prepayments Al -
Other &0 11 0o
Cash and csh equivaients 15 L0 1418
%I N3
Non-cument &ses dasined & held- ior-5ake jti TR0 -
Total current a5 et N M3
TOTAL ASSETS 14404 12533
EQUITY
Srare capital (12,500 shares 2 1EUR eadh) 1h - -
Srare premium 1] B&0.6 636
Retained earnings e T84
Traretation resenve 0h (25}
Enquity attributable tothe Company’s owners TTRT s
Hon-controling intersst 5 73
TOTAL EQUITY T2 368
LIABS ITIES
Non-current liabilities
Bormowings from thind parties i 8.0 2420
Bormowings from relabed parties L 06 10
Deferred ncome tax abilty 26 mnz 55
(Other payabies due bo thind parties 18 ur B3
Other payabies due bo relsten party 118 09 -
Total mon- carment libilitis: 4364 T
Current lizbilities
Bormowings from thind parties i e 28
Trade and other payabies due bo third parties 8 ELL 33
Trade and other payabies due bo related parties 118 51 B3
Deferred income 18 LEWi LN
Current income tax payabie 24 24
TAT 1988
Liatilities directly a= ooatedwith non-cumrent =ets dasied as held forsae jL| EEN -
Total current iabiities W7E 1988
TOTAL LIAERLITES 6442 565
TOTAL LIABILITIES AND EQUITY 14404 12533
Memorantum note - investment property comprises thi following by pes of properties:
Inw estm ent property in w6 e orvacant Inv s tment property nder development
i Dec N2 3 Dec 201 31 Dec 2012 31 Dec AT
Office 33T 3409 1208 LI
Retil Moa B3 E 183
ndEtria 035 L] L] B3
Non-Core - - 408 543
Total 6912 (21 5156 2986

These corsidated Srancalstaements have been approved for Eswe and signed onberalf of the HE Reavk Holging SarL on 20 Apnil X/ try the members of the Board of
bqul HB Reavis Holding 5.3 1L The Boand of Ma'mgls J'IE thepmter toamend thiese consolidated finandal stabements after Emwe.

r'.)
n@mmﬁ. E%&é‘ﬂ RS

The accompanying notes on pages 66 bo T8 are integral part of these oreolidated Snancial statements.
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BAFSINESE REVIEN

HB Reavis Holding Sarl

(Cons olidated Statement of Comprehensive income for the year ended 31 December 2012
Prepared in accordance with International Finandal Reporting Standands as adopbed by the EU

FIKANCAL INFORMATION

i millions of ELIF Wote n il
Rental and similar income frominvestment property n E83 (L]
Direct operating expenses arising from mvestment property ] (208} [19.9}
et operating income trom investment property 485 LT E]
Revaluation gain (ies | on investment property g 455 3
Resuits on property disposats M - nr
Income from pubic e portation Fyl LIk e
Construction contracts with relted parties (] 44 35
Othier operating income - third parties iz} [ az
Other operating income - retted parties 1.3 or 2
Empioyes benesits 1.3 (145} (1:4]]
Fued oosts 149} [L13]
Depredation and amortisation 61 (&2}
(Othier operating expenses A {363} (30}
(Operating pront B0 e
Interest income - third parties .1 05 04
Interest income - redated parties [ oz [}
Interest experse- third parties P (a9 (145}
Interest expense - relted parties 1.3 o1 (L0}
Foreign exchange gains | (ieses), net [ (1]
(Other fmante inmme: a1 10
(ther fnance asts (Lo} L
France costs, net [FE] 1)
Profit before income 2 BLE 520
Current income tax expense 26 (15} 34}
Delerned inoome tax experse 2 [rap (19
_Income tax miperE e {04} {53}
Net pront fior the year 532 BaT
(ther comprehensive income
[Diffierence between @mying value and fairvaue of own office at the moment of 21
trarsfer toinvestment property, net of tax -
Trarestation of forsign aperations: bo the presentation ourmency in (25}
Toital comprehensive income fior the year 562 Ba5
Net pront is atiributabée o
- Owmers of the Company e B
- Non controding interest 0z 16
Profit for theyear 532 BT
Totzl comprenensive income is attribukaise to:
- Owmers of the Company ) o
- Non- controliing Interest 0: 16
Total comprenensive income for the year 56.2 B&5
Memarandum note
et operating income (Riental and similar income after dinect operating 2w penses) from investment properties and revaluation gain . (loss) onimvestment propertiss are
atrioutabie bo the folwing types of propertis:
Year enied Il Decemier 212 Year ended 31 December 2T
Dffice Frl ] na 10 BE4 Al (30 115 nl
Retal 4 Ex [EL]] i A L (05)
s trial B3 [E.6) a2 B1 [1oh 12 i
Hon-Core - - 03 - - - JLA]
Total 485 (1.0} 10 565 543 LA o4 Ba
The accomparying notes on pages 66 to T8 are integral part of these mons olidsted Snandial staements.
HE REAWIS ANNLIL REPORT 2012 2]
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(DRPORATE CVERVEEW FINARICA L STRATEGY & ND PERFORMANCE REVEN HUMAN RESDURCES MANAGEMENRT

HB Reavis Holding 5.4 rl
(Cons olidated Staternent of Changes in Equity for the year ended 31 December 202
Prepared in accordance with international Financial Reporting Standards as adopted by the EU

Attribuftabie to memers of the Companmy

Mote Share Transiation Towl Won- Tokal equity

remilm EATNgG TESEFVE controlling

Mote ¥ nierest
Eaiance at 1 Bouary 201 - 6633 - 6633 B2 [0l
Profit for the year - - BR1 851 16 86T
(Other comprehensive incomeTiss) - - 13 [25) 0z - 102}
Total comprehensive income for the year - - 4 [15) 8B40 16 85

Purchase of 3 non- controling interest in o . ey
2 subssiciary from arelated party (1) - - (0.0} 3.0 35} [12.5)
Net cah paid bo ramers L] - (a7} - - [ - (¥}
Balance at 3 December 207 - 6436 Ta4 25 0.5 w3 1368
Profit for thee year - - 530 - 530 0z 532
(ther comprehensive inoome - - - 30 EL - 30
Total comprenensive income for the year - - 530 EU 560 2 562
Srorehioider ontribution 1. - ma - - 7o - o
Dividenis decaned 1] - - (138 - (3.8 - (38}
Balance at 31 December 2012 - BE0E jirf ] 05 TT87 5 1962

(T During 201, anon- controling interest in 3 subsidiary with cmying vaiue of ELR 3.5 milion was acquired for EUR 1.5 milion from arelted party resulting inELIR 9.0 milion
decTEEE inrtaned eaming and a decrease of EUR 2.5 mision in non- controling interest.

The accomparying notes on pages 66 bo T8 are integral part of these ooreolidated Snancial staements.
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BAFSINESE REVIEN FIKANCAL INFORMATION

HB Reavis Holding S.arlL
(Cons olidated Statemnent of Cash Flows for the year ended 31 December 2012
Prepared in accordance with international Financial Reporting Standands as adopted by the EU

i millions of ELIF Wote n il
Cash fiows from operating activities

Profit befors income tax 626 o0
Adustments for:

Depredation and amarsation b1 )
Revaluation gains onimestment property g {4h5} {563}
Resuits on property disposak M - EET))
Interest income .1 o (14}
et eperse 5 o 1=1]
Other non- Cxh operting omsts inoome) - 03
Operating cxsh fiows before working capital charges E-L BE
'Working capital changes:

Demese/{nrease) intrade and ofher receivabies LU (B3}
Demes e/ {nrease) inimventones on 01
Inreases (demease) in trade and other payables {55} ar
Inease (demease) in derivative and other frendalinstnaments 10 [ar
Cah generated from operations 3 B
Interest paid (0.3} B3}
Interest received or 14
Income taes paid {55} 341
Net csh from operating activities nr T8
Purchases of property, plant and equipment and intangitle 350 B {358} 133}
Purchases of investment properties 1143.0} -
Construction orsts relaied toimvestment properties (BA5} [T}
Proceets from sakes of mvestment property vl in
Proceeds from saies of subsidanes, net of csh dspsed nr GER
Proceeds from sake of other vestments - K]
Repayment of bomrmeings (o related parties - (89
Proceets from bormwings from related parties 04 -
Restricted c=h (15}

Mert cash | s e in)irom imvesting activities (2183) nl
(Cash flows from hmanding activities

Proceeds from bormowings 400 oG
Repayment of borowings {298} &1
Purchase of non-controliing interest (5} -
Proceets from saie of non- controling imerest - ni
Contricetion from sharehoider o -
Dividenis paid 6 (138} (|
Net csh fromy (U5 &d in) hnandng activities wos ELE
Net [deease) f inoese i csh and csh equivalents 1047} 652
Ch and cxsh equivaients at the beginning of the year 1 L] Tak
(sh and cash equivalents at the end of the year [ ]
Recondiiation of cxh and csh equivaients -

- Restricted csh 15

- Cashwithinmon- ourment asets desiied 2 held-for-sae (o

(a5 and cash equivalents at the end of theyear 3t te balance sheet 15 06 Wi

(ertain comparative information in the Consolidated Statement of Cash Fiows has been amende to refiect conection of certain cisincation and tming emons that have been
identied curing the preparation of the 200 fnancialstatements. The maragement raviewsd theidentified adustments and consides them as immatenial but decded toamend
the: momparatives to athieve consEient presentation of the Consoidated Statement of Cash Flows.

The accomparying notes on pages 66 to 18 are integral part of thes e cors dlidated Snandal statements.
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M FIARICIAL STRATEIY & NI PEREDRMANCE REVEW FUMAN RESTHECES MAKAGEMENT

HB Reavis Holding 5.4 rl
Notes to Consolidated Finandal Statements for the year ended 31 December 2002
Prepared in accordance with international Financial Reporting Standards as adopted by the EU

1 The HB REAVIS Group and s Dperations

Thes=e consalidated financial statements have been prepared in accordance with international Finandal Reporting Standands &= adopted by the European Union
{the “ELI"} for the year ended 31 Decernber 2012 for HE Reavis Holding S.ar.l. (the “"Company ™) and its subsidiaries (fogether referned to as the “Group” or “HB
REAVIS Group').

The Comparty was incorporated and is domicled in Luxermbourg, The Company & a private imited labiity company (société & responsabiité limitée) andwas
set up in aooordance with the Luxembourg regulations on 20 October 2000, The Company & registered at the Luxembaourg Commercial Register under file
RC5 Luxembourg no. B 156 287,

HE Reavi Holding 5.4, is utimately privately owned. The Group's immediate parent a5 of the date of Esuance of these consolidated finandal statements i
Kennesville Holdings Lid basedin Cyprus.

Prindipal activity. The HE REAVIS Group s areal estate groupwith major partfolio of ivestment properties in Slovakia, the Crech Republic, Poland andHungary.
| is principally involved in the development of properties for s own portfolio, in leasing out imvestment properties under operating lesses, aswell asin aset
menagement and is also active inimvestment management. The Group develops and manages investment properties to earn rentals or for cepital appredation.
The Group controlied jointly with ancther investor Aupark, a leading Bratislava shopping centre (sold during year 201). The Group's curent retall portfolic
indudes Shopping Centers Auperk in Kosice and Ziing, both in Slovakia. The Group's flagship rented and maneged office properties indude Dty Business Center
Hll completed in 2007, Apalo Business Center Il (completed in stages in 2008 and 2009) and Gy Busines Center IV (completed in 20M} located in Bratslava
In 2012, the Group opened River Garden Office |in Prague, the Crech Republic. During 3012, the Group made acquisitions allowing it to diversify its portfalio

{o other markets. Construction of the Fonum Business Center in Bratislava, Slovakia, River Garden Qifice I1-1l project inPrague, the Credh Republic, Gdenski
Business Center and Konstruktorska Business Center in'Warsaw, Poland and Vadi Corner Offices in Budapest, Hungary are ongping &= of the date of preparation
of these finandial staterments. The Group has a5 o commenced development of Twin Gy, a major mixed development including retail, office and bus station
properties located in Bratidava. The Group operates several logisticalindustrial properties on the outskirts of Bratislav, in Exstern Slovakia, and two industrial
propertiesin the Crech Republiic — Lovosice (completed in 2010} and Mosnov (partislly completed in 2071

During year 20T, the Group esteblished new sub-structurewithin fis organisational structure. HE Reavis Real Estate SICAY - SIF (the “Fund”) 2 fonds

ommun de placernent — fonds dinvestizsernent spédals &, was established in Lixxernboung on 25 May 207 for an unlimited duration and is govemed by the
Luxembourg law dated 13 February 2007 relating to spedalred imvestment funds. On the aforementioned date, the Management Company launched the

Fund = well 2= its first SubFund named HE Reavis CE REF {hereafter “Sub Fund A”).The Fund & managed for the account of and in the exclusive inferest of is
unithalders by HE Reavis Investment Menagement S.arl. (the “Management Company”), a limited zhility company organised under the laws of Luxembourg
{regstration number B 161176 having its regstered office at 20, rue de la Poste, - 2346 Luxemboung, While there will be na specific country or real estate
segment restrictions pased, the Fund will mainly invest in the Central Eunopean region as Slovalda, the Crech Republic, Poland and Hungary in commendial

red estate a=ets. The initial Sub-Funds partiolio will provide investments in prime properties only locatedin Slovakia. The office segment investments are
restricted toA-dess properties located in central business districks of ceapital diies in Skovakia, the Crech Republic and Hungary. In Poland however, both, cepital
and regjonal cities are elighle for investments in the office segment. The retal segment investments will be made in both capital and regional dties in the entire
\Centrad Evropean region. Investments in logistic properties will be restricted {o attractive and strategic locations only. The Sub-Fund A seeks tomaximire the
value via investing in properties which in the past proved to bear characteristics of a prime-commendal real estate property which 2= such implies to have
atop-tier tenants portfolio being located inprime or strabegic locations and soundly built from both technical and architectonical point of view. The Sub-Fund
A seeks to enhance value of properties by confradting an escellent lease management in order tomaimize property income.

The Group also operates a public trans portation company and aims to redevelop the acquired bus station in Bratislava, Slovakia as part of the Twin City project.
(Other prindpal activity of the Groups construction of real estate for third parties, nduding related parties.

The Group'sstrategy s reflectedin its cash flow forecast that is regularty monitored by the Board of Managers, induding their assessment of appropriateness of
preparation of the finandal staternents ona going concern basis. The cash flow outlook & further described under the description of management of liquidity

in Nate 30, Valuation of properties of the Groupin the les liguid markets necessarily involves greater element of judgement as there have been stil relatively
limited transactions in the market. The oitical accounting judgments used invaluation of the Group's imvestment properties have been further described in
Hote 3

Registered address and place of business. The Company's registered address and principal place of business i
AGA, Avenue L F Kennedy

L- 1855 Luxembourg

Luxembourg

The Group has offices in Bratislva, Prague, Budapest, Warsaw and Zagreh,

55 HE REAWIS ANNUIAL REPORT 2012

< date of preparation: 19 November 2013>

97



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

BAFSINESE REVIEN FIKANCAL INFORMATION

HB Reavis Holding S.arl
Notes to Consolidated Fnandal Statements for the year ended 31 December 202
Prepared in accordance with international Financial Reporting Standands as adopted by the EU

2 Summary of Significant Accounting Poides

The principal accounting palicies applied in the preparation of these consoiidated fnandal statements are described below. These polides have been
consistently applied to dl the years presented, unles otherwise stated.

2. Basis of Preparstion

Statement of compliznce

Thesse consalidated financial statements have been prepared in accomdance with International Finandal Reporting Standands &= adopted by the European Union
{'FRS"). The Group applies al IFRS standards and interpretations isued by International Accounting Standands Board (hereinafter “1ASE"), which were in force
as of 31 December 2012

Income and czsh flow statement
The Group has elected to present a singestatement of comprehensive income and presents its expenses by nature.

The Group reports cash flows from operating activities using the indirect method. Interest received and interest paid are pres ented within opersting cash flows.
The acquisitions of ivestment properties are discie ed a5 sh flows from investing activities because this mest approgristely refiecks the Group's business
ativities.

Preparation of the cons olidated finandal statements
These consolidated financial statements are presented in milions of Eura {, EUR") rounded to one decimal place, unless otherwise stated.

The consolidated finandal statements have been prepared on 2 going concern basis, applying the historical cost convention, except for the messurement of
investment property 2 fair value, finandial assets dassihed as avalable for sale and derivative finandal instruments that have been measured 2t fair value.

The preparation of these consolidated finandal statements in conformity with FRS requires the wse of certain oitical acoounting estimates. |t also requires
menagement to exercse its judgement inthe process of applying the Groug's accounting polides. (hanges in assumptions may have a significant impact on
the onsolidated fmandal statements in the period the assumptions changed, Management befieves that the undertying assumptions are appropriste. The
areas invaiving higher cegree of judgernent or complexity, or areas where sumptions and estimates are significant to the finandial staterments, are dedosed
inMate 3.

Valustion techniques such as discounted cash fiows modeks or modets based on recent arm's length transactions or considerationiof finandal data of the
counterparties areused io fir value certain finandal instrurments forwhich external market pricng information is not avaiable. Valustion techniques may
require as umptions not supported by observable market data. Disckosures are made in these financial statements if changing any such assumptions to

a reasonably possible afbernative would result in significantly different revalustion gain or loes oninvestment properties, net profit o loss for the year, total
aszets or total Fzhilties.

22. Consolidated Finandal Statements

(Cons olidated finandial statements. In preparing the consolidated financial stetements, the individualfinandal statements of the corsdiczted entities ane
aggregated on a line-by-line basks by adding fogether the like items of z=ek, Iabilities, equity, income and expenses. Transadtions, balances, income and
eipenses between the consolidated entities are eliminated.

Subsidiaries. Subsidieries are those companies and other entities {induding spedal purpose entifies) inwhich the Group, directty or indirectly, has aninterest of
miara than one half of the vaoting rights or otherwise has power fo govemn the financial and opersting policies so.as to chitain economic benefits. The existence
and effect of potential voting rights that are presently exercisable or presently corvertible are considered when assessing whether the Group conkrols anather
entity. The Group ako a=esses existence of contralwhere & does not have mane than 50% of the voting power but i able to govern the finandal and operating
polides by virtue of de-facto control. De-facto control may arsein droumestances where thesize of the Group's vating rights relative to the sire and dispersion
of holdings of other sharehalders give the Group the power to govern the finandal and operating polides, ebc. Subsidianies are consoldated from the date on
which control i transferred to the Group and are deconslidated from the date that control ceases. Intercompany transactions, balances andunredised geins
on transactions between group companies are eliminsted, urrealised losses ame aso eiminated unless the cost cannot be recovened,
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M FIMAICIAL STRATEIY & NI PEREDRMANCE REVEW FUMAN RESCHECES MANAGEMENT

HB Reavis Holding 5.4 rl.
Nokes to Consolidated Finandal Statements for the year ended 31 December 2002
Prepared in accordance with international Financial Reporting Standards as adopted by the EU

2 Summary of Significant Accounting Policies {Continwed)

12. Consolidated Finandal Statements (Continued)

The entities induded within these consolidated finandal statenents are 2 follows: Pernentage owmesship interest and
VOking TighTs hels
Fumctional \Cosmmitry of 31 December 1 Decemier
curmency NCorporation i P i
Mumiber  Subsidiaries
1 HE Reavis Holding S.arl {Parent Compary ) ELR Lumermioug, N W
1 HE Reaviz Real Estate SICAV-SIF ELR Luemibourg, 00 00
3 HER CEREIF LB 1 5 ELR Luembourg, 00 00
1 HER CEREIF LM, 550 ELR Liembourg, 00 00
5 HEReavis Investment Management Sarl ELR Lusembourg e o3
b HE REAVIS GROUP BV, (Predecessor Holding Company ) ELR Hethertanids 00 00
i 'WATERFELD Management BV ELR Nethertanits 095 0o5
B HERG Invest BV ELR Nethertands 00 L]
g HE REAVIS Croatia BV, ELR Nethertants 00 L]
n HEReav (EEBV. ELR Nethertants 00 L]
1 HER HOLDING LIMITED ELR Gypns 00 L]
i FIL TR0 HIOL CHNIES LIMITED ELR Cypns 00 L]
B HBR BWESTORS LTD ELR Gypns 00 L]
L] HER M HOLOMNG LTD ELR Cyprs 2] LE|
B HE REANTS IM ATNTS0R LIMITED @ lemay 2] LE|
L] HE REAVTS Coatiz, doun HRK Cratia 00 L]
i COMPOS MENTIS GRADMM, doo HRK Croatia 00 L]
] COMPOS MENTIES VA, o, HRK Croatia 00 0l
] HB Reavs: Humgary Seoigtat Kit HLF Hungary 00 0l
Fll Vaci Corner (¥fices Kt funtil 19,06 20T HE Reavis Projekt ingatianfejeszi Kit) HLF Hungary 00 00
a HE Reav Potand Spz 0. PLN Poland m 0l
] POLCOMINVESTMENT Spz oo, PLN Poland m 0l
Fi] POLCOMINVESTMENT 1 5p.2 oun. PLN Poland m 0l
M POLCOMINVESTMENT Il 5p.2 0 PLN Polant m 0l
x5 Eﬁ?ﬂﬂmmmﬁz 0o 0. funtil 1.4 201 as POLODMINVESTMENT PN Potand 1w 00
F.] POLCOMINVESTMENTV Spzoa PLN Poland m 0l
I POLCOMINVESTMENT VI Sz oo PLN Polant m 0l
B POLCOMINVESTMENT VIl Sp.z oo PLN Poland m 0l
] POLCOM INVESTMENT VIl Sp 2 0. PLN Poland m 0l
0 'WEST STATION INVESTMENT Spur .. PLN Poland m 0l
kil ETROCENTRUM as. ELR Siovakia L] 0l
k) Eurmvallay, as. ELR Sivakia 065 065
- G0 ELR Sivakia m 0l
kL] HE REAWIS Siovakia 2.5 ELR Sivakia ] 0l
15 HE REM s:pai.5 1o ELR Siovakia L] 0ol
36 HERE sro. ELR Sivakia ] 0l
kN HE REAVTS MARAGEMENT spols ro ELR Sivakia @ ]
B BLIS TRANSPORT 2ro. ELR Sivakia ] 0l
k| Apolio Property Maragement, 5o, ELR Sivakin ol L}
40 ALIPARY Kifice SC5.n o ELR Siovakia ] 0l
4 ALIPARK, KDHICE spol sro. ELR Sivakia 0 0
a ALPARK Piestary SCs.no. ELR Sivakia ] 0l
0 ALPARK PieStany, spols o ER Sivakin ol o
44 AUPARK Property Menagement, s.r.o ELR Sivakia 00 pui]
45 ALPARK Ruformberok, spals ro. ELR Siovakia ] o0
46 ALPARK, Tower Knfice,s.r.o. HR Siwakin ol pLil
Ll ALPARK, Trendin,spols T o ER Sivakin ol o
48 AUPARK Fiira SCas. ELR Sivakia ] o0
48 AUPARK Fiira, spols ro. ELR Sivakia ] o0
il (CBC Development, 5ro. ELR Sivakia 00 pui]
5 C(BCILs.ro. ELR Sovakia L] LLi
52 BCNs.o HR Siwakiz ol oo
5 BLIKTOM INVEST as. ELR Siovakiz ] 1]
54 T ity as. ELR Siovakiz ] 1]
E] UNI- CCs.r. o [unti 1.8 20 a5 UNI- [ s.ral ELR Hovakia L] 00

b
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BAFSINESE REVIEN 10 = SOCAL RESPONSIEL FIKANCAL INFORMATION

HE Reavis Holding S.arl
Notes to Consolidated Fnandal Statements for the year ended 31 December 2002
Prepared in accordance with international Ainancial Reporting Standards as adopted by the EU

2 Summary of Significant Accounting Polides ( Continued)

22. Consolidated Finandal Statements (Continued)

Percentage ownesship interest and
ViOting rights held

Fumctional . Coumtry of 31 Dexcember 31 Decemiser
urrency incorporation N i

Mumber  Subsidizries
56 Apolio Business Center [Ispols ro. EUR Siovakia LU LU
5 Apailo Business Center M spolsro. EUR Showakia LU LU
& Apolio Business Center V, spaLs ro. EUR Siovakia LU LU
] Logistick: Certrum Rataas. ELR Siovakia LU LU
B0 Logisticks: Cenbrum Sty ke sno ELR Siovakia LU LU
Bl Logisticke certnum Trnavas.ro EUR Showakia LU LU
&2 Lingistick contrum Maly Sarg, spals o ELUR Shwakia 00 00
3 General Property Senvices, as. EUR Siovakia LU LU
b4 KM 5r EUR Siovakia - m
b5 PS5, 5o EUR Siovakia - m
b& ALLPERTON Shovakia, spols ra EUR Shvakia LU m
&7 FORUM BC 5. r. o [until B.8 20 25 [LP Matacky, spols ro) EUR Siovakia LU m
b8 FORUM BC I 5. r. o funtil 10.8.20M s LCMalacky, spolL s no) EUR Showakia LU L}
] BLOGE Lspols o EUR Siovakia LU m
] HE REAVTS IM Avisor Siovakias. 1. o. (until 1.4, 30 as INLOGSIL, spols o) ELUR ] i3] 03
il KLOGENs. .o, EUR Siovakia LU m
(] MLOGE VLo EUR Siovakia LU m
(] KLOGEV]s. .o EUR Siovakia LU m
L] NLOGE LR as. EUR Shwakia LU ™
(] HE Reav Management TH, 510 EUR Siovakia LU m
& Presmburg Lrtan Projects a.5. EUR Siowakia LU Ll
m [BCI- 5. funtil 30,5 201 2= AUPKRK Hira Hokding = ) EUR Siwakia LU ]
18 SPC Property |, 5pol. s no. EUR Siwakia LI} ol
] SPC Property llls.rou EUR Siwakia L] ol
BO 5P Property Finance,s.1.o. EUR Siwakia L} 00
B SPC Property Vs.r.o. EUR Sivakia m ]
B SPC Property Finance I 5. 1 0. {until 8.12 201 & SPC Property Vls.r.o) EUR Siwakia L] ol
B SPC Property Finance ILs.ro. funtil 2903012 a5 5PC Property Vilsro) EUR Siwakia L} 00
B SPC Property Vil =ro EUR Sivakia m ]
B5 FORLM Business Center as.*** EUR Sivakia - ]
B& Siowakines, as. ELUR Sivakia 56 5
B Siovak lines Express, as. EUR Sivakia 56 55
B Sovak lines Opravy, as. EUR Sivakia 56 55
] Siovak lines Sy, as. EUR Sivakia 56 55
] ANDAREA s 1.0, K [Crech Rep L] L]
m AR Corguiting, a5 K Crech Rep m ]
] ALIPARY, Bmo, spol.s o, K Crech Rep ] ]
E] ALPARY Hraoec Kriloe, as. K CrechRep ] ]
] ALIPARY Hradec Krioed - KOMUNIKACE, sr.o. K CrechRep L] L]
E AUPARE, Ostrava, spol. 5 ro. i} Cech Rep 00 00
o6 ALIPHAK, Karvind s.ro. until ¥0.5. 201 = Central European Properties, spol s o) i} Cech Rep 00 00
o FORSEAS D K GrechRep ] ]
1] Future Development (750, K CrechRep ol ol
ag HE Reavis 7, as. K GrechRep ] ]
] HE REAVES DEVELOPMENT (. 2= K GrechRep ] ]
ol HE FEAVIS GROLP (5o, K GrechRep ] o
2 HE REATE MANAGEMENT T spols ra K CrechRep L] L]
s HYRARKOS, 5.0 K GrechRep ] o
o Leteck: Cargo MOSHOV 510 K GrechRep ] o
05 Mutimaodini Cargo MOSKOV 5o K CrechRep ] o
06 HE REATE PROPERTY MAMACEMENT (7, 510, K (Crech Rep L] L]
o7 Fetemiitni Cango MOENIV 5 10, (i} CzechHep 00 00
] TARAS] Lnghtics, as. K CrechRep ] ]
m MOLDERA, as. K CrechRep ] o
T RiGa Office West as. K (Crech Rep L] L ii]
m ISTROCENTRUM CZ, 2. K CrechRep ] 1]
m CapoMENN s w8 (Crech Rep 0 00
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2 Summary of Signifiant Accounting Policies (Continued)

Percentage owmership intenest and

22. Consolidated Finandal Stabements (Continued) Yuting rigits el
Fumctional \Conmmiry of 31 December 3 Decemiber
curmency NCrpOtion .l pauil
Numier  Subsidiaries
jici HEReavis Cors truction Hungary Ki* HUF Hungary LU
™ Polcom imvestment [¥ 5p o0 * PLN Poland LU
1] Pe05p.z o PLN Poland LU
e M zechsro® TK Geech Rep LU
w DWW Crechzro* K Grech Rep LU
e Riga (tfice Easts.ro® K Grech Rep LU
il RealEstate Metronoms ro.* TK Geech Rep LU
] Combar,5ro.* K Grech Rep LU
iril Pripelisro.* K Grech Rep LU
m Deestarsro* TK Gech Rep LU
m Temster, sro.* TK Geech Rep LU
™ Tvin Gity | =rn.* EUR Slowakia LU
=] Twin ity s EUR Shwakia LU
ir.] Twvin Gity ll=ro* EUR Siowakia LU
w Tvin City W s.ro* EUR Siowakia LU
re] Twin City V=rn.* EUR Siowakia LU
™ Twin Gty W1sro* EUR Skwakia LU
0 Twin Gity VI =rn.* EUR Sowakia LU
&l Tvin City Vll=.ro* EUR Siowakia LU
Joint vemtures
&2 PHVH SOLLTIONS, 5ro. EUR Siowakia 50 E]
= PHVH SOLUTIONS I, = ¢ o (until 5. T2 200 = INLOGIS I spals ko) EUR Siwakia E] E]
B4 TANGERACD INVESTMENTS LIMITED EUR Cyprs 5 5
&5 Hatel Sachitka as ™ EUR Sowakia E] [
] Larhtitky, 3s. EUR Siovakia E] []

*“Enititiess established ‘amuires by the Goup doring 200

**Compary was ealed by r of 2 former companies - AUPARK Jiina Holding 25, and (BC Invest a5

Entities number 2 o 4 and 42, 43, 55, 60,62 and 1T are part of the Sub- Fund A structure estabiished during the year 2071

”Imﬂmﬁﬂﬁcﬁmulhﬂl

*++* Furthier information edin Mote 10 Jointy controlled entities
Business combinations. A coounting for business combinations under IFRS 3 anly applies if it & considened that a business has been acquired from the party
notunder comman control of the Group. The Group may investin subsidiaries that hold properties but donot constitute a business. These transactions are
therefore treated as =set acquisitions rather than business combinations.

For acquistions from parties not under commeon contral that meet the definition of 2 business combination, the aoquisition method of accounting & wed.

The consideration transferred for the acquistion of a subsidiary & the fir values of the assets transferred, the liebiities incurred to the farmer owners of the
acquiree and the equity interesks Eswed by the Group. The monsideration trarsferred indudes the fair value of any asset or liabiity resulting from a contingent
consideration armangement. [dentihable assets acquired and ishilities and contingent fabiities 2ssumed in abusines combination are messured intidly at their
fair values at the aoquisition date. The Group recognises any non-controling interest in the acquiree on an acquisition-by-amuisition basks, either at fair value
or at the non-controlling inferest’s proportionate share of the recognised amounts of acouiree’s identifiable net a=ets.

Acquisition-related costs inrefation to business combinations are expensed as incurred.

i the business combination & achieved instages, the acquisition date fair value of the acquirer's previously held equity interest in the acquiree & remeasured to
fair value at the acquisition date through proit o loss.

Any contingent consideration to be transferred by the Group & recognised 2 fair value at the acquisition date. Subsequent changes to the fair value of the
contingent consideration that & deemed tobe an azet or lisbiity is recognised in accordance with W5 39 ether in profit or lo= or a5 a change to other
omprehensive income. Contingent considerstion that i dessified as equity i not remessured, and s subsequent settlement i accounted for within equity.

Gooodwil & initialy mezsured as the excess of the aggregate of the consideration transferred and the fair value of non-controlling interest over the net
identifiable sets anquired and lzbifties assumed f this consideration i lower than the niet assets of the subsidiary acquired, the difference is recognised in
prafit or less. Trans actions with non-contralling interests that do not result inless of control are accounted for & equity transactions — that is, as transactions
with the owners in their capacity 2= owners. The tdifference between fair value of any consideration paid the relevant share acquired of the carmying value of net
asseks of the subsidiary & reconded in equity. Gains or Iosses on disposak to non-controling inkerests are also recorded in equity.
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2 Summary of Significant Accounting Policies { Continued)
2.2, Consolidated Finandal Statements (Continued)

For acquisitions of subsidiaries not meeting the definition of a business, the Group allocates the cost between the individual identif sble assets and
liabiities in the Group based on their relative fair values & the date of acquisition. Such transadtions or everts do not give rise o goodwill

All'the Group companies have 31 December as their year end. Consolidated financial statements are prepared using uniform acoounting policies for like
trarsactions. Acoounting polides of subsidiaries have been changed where necesany to ensure consistency with the policies adopted by the Group.

Inter-company tran=actions, balances and unrealis ed gains on transadtions between group comparies are eliminated. Urrealised loeses are alko eiminated
unless the transaction provides evidence of animpairment of the asset transferred.

Purchases of subsidiaries from parties under common control. Purchases of subsidiaries from parties under commeon control are accounted for using

the predecesor values method. Under this method, the consolidated financial statements of the combined entity are presented as if the businesses had
been combined from the beginning of the earfiest period presented or, if leter, the date when the combining entities were first brought under commen
control The assets and liabilities of the subsidiary transferred under commen contral are & the predecessaor entity’s carrying amounts. The predecessor
entity s consitered to be the highest reparting entity in which the subsidiary's IFRS financial information was consolidated Related goodwill inherent in the
predecessar entity's original amuisitions is also recorded in these consdlidated finandal statements. Any difference between the carmying amount of net
assets, including the predecessor entity ‘s goodwil, and the consideration for the acquisition is acoounted for in these consolidated financial statements as
an adjustment equity.

Associates. A =ociates are entities over which the Group has significant influence (directly or indirectty), but not control, generaly accompanying

a shareholding of between 20 and 50 percent of the vaoting rights. Investments in asodates are accounted for using the equity method of acoounting and
are initially recognised at cost. The carmying amount of associates indudes goodwil identified on acquisition less accumulated impairment losses, if any.
Dividends received from assodates reduce the carrying value of the investment in assodates. Other post-acguisition changes in Group's share of net
assets of an =sociste are recognised 2= follows: (i) the Group's share of profits or losses of assodates i reconded in the profit or loss for the year as share
of result of assodates, {ii) the Group's share of other comprehensive income is recognised in other comprehensive income and presented separately,

(i} all othver changes in the Group's share of the carmying value of net assets of assodates are recognised in profit o losswithin the share of result of
associates. However, when the Group's share of losses in an assodate equals or exceeds its inferest in the assodate, induding any other unseoured
receivables, the Group does not recogrise further losses, unless it has incurred obligations or made payments onbehalf of the assodate.

Unreaksed geins on transactions between the Group and i assodates are eiminated to the extent of the Group's interest in the assodates; unrealized
losses are akso diminated unless the transaction provides evidence of animpairment of the asset transferred

Jointly controlled entities. A joint verture is & contractual arrangement whereby two or more parties undiertake an economic activity that is subject to
joint control. The Group's interests in jointy controlled entities are accounted for by proportionate consolidation. The Group combines i share of the joint
ventures” individual income and expenses, assets and labiities and cash flows on a line-by-line basis with similar itemes in the Group's finendial statements.
The Growp recognises the portion of gains or losses on the sale of assets by the Group to the joint venture that & attributable to the other ventures.

Diispesals of subsidiaries, #sodates or joink venkures. When the Group ceases to have control or significant influence, any retained interest in the entity i
premeasured fo its fair value, with the change in carrying amount recognised in profit or loss. The fair value i the initial carrying amaount for the purposes of
subsequently acoounting for the retained interest as an assodate, joink venture or finandal asset. In addition, any amaunts previously recognised in other
comprehensive income in respect of that entity are accounted for as if the Growp had directly disposed of the related assets or zbiities. This may mean
that amounts previously recognised in other comprehensive income are recyded to proht or loss.

H the ownership interest in an assodate s redwced but significant influence & retained, only a proportionate share of the amounts previowsly recognised in
other comprehensive income are redassified o profit or les where sppropriate.

Purchases of Non Controlling Interests. The Group applies the economic entity madel to acoount for trersactions with awners of non-controling interest.
Any difference between the purchase consideration and the carmying amount of non-controlling interest amquired i recorded s a capital transaction
directhy in equity. The Group recognises the difference between sales consideration and carrying amount: of non-controling interests sold a= capital
trensaction in the equity.

HE REAVIS ANNUIAL REPORT 2012 n
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2 Summary of Significant Accounting Policies (Continued]
22. Consolidated Fnandal Statements (Continued)

The Group does nok recognise iis share of profits or Ioeses from the joint verture that result from the Group's purchas e of assets from the joint wertbure unki it
resels the assets to anindependent party. However, alas on the trarsaction & recopnised immiediately if the les providies evidence of a reduction inthe net
redizable value of current assets, or animparment loss.

23. Foreign Currency Transactions and Translation
[Functional and pres entation currency

ftems induded in thefinandal statements of each of the Group's entities are measured using the currency of the primeny econamic environment inwhich
the entity operates (the functional currency’). The functional currency of all Group's entities & the local cumency. The consolidated finandal statements are
presented in milions of eung (EUR), which is the Group's presentation currency.

Transactions and balances

Foreign currency transactions are franslated into the functional currency wsing the exchange rates prevailing at the dates of the fransactions. Foreign exchange
gais and bosses resulfing from the settlement of such transactions and from the transketion at year end exchange rates of monetary a=efs and liebiities
denominated in foreign currendies are recoprized inthe consolidated staternent of comprenensive ncome.

Trarslation differences on non-monetary assets and liabifties recorded at fair value through profit or loss are recognized in the consolidsted statement of
mmprehensive income as part of the fair value gain or loss.

Group companies

The resuls and finandal pasition of 2l the group entities (none of which has the curency of a hyperinflationary economy ) that have a functional curency
different from the presentation cumency are translated into the presentation currency 2 follows:

- ==sets and iabilties for eachbalance sheet date are translated at the dosing rates 2 the date of that balancesheet;

- income and expenses and movements in equity are translated at average exchange rates (unless this average i not a reasonable approximation of
the cumulative effect of the rates prevailing on the transaction dates, inwhich case income and experse are trenslsted 2 the mte onthe dates of the
transactions); and

-l resulting exchange differences are recognised in other comprehensive inoome.

Gooowil and fair value adjustments arising on the aoquisition of a foreign entiy ane treated 2= assets andlisbiities of the foreign entity and translated at the
dosing rate.

‘When control over a foreign operation s kost, the previously recognised exchange differences on franslation to a different presentation curendy are reclasified
from other comprehensive income to profit or loss for the year as part of the gain or loss on depasal On partial dsposal of a subsidiany without less of contral,
the related portion of accumulated currency translation differences is reclssified to non- controling inberest within equity.

24, Property. Plant and Equipment
All property, plant and eguipment is carried at oost less accumulated deprediation and accumulated impairment losses.

Cost. Cost indudes expenditure that is directly attributable tothe acuisition of the ftermes of property plant and equipment. All borrowing costs are expensed
excepk for the borrowing coets that are capitalised a part of the oxst of that asset when they are directly attributable to the soquisition, construction or
production of a qualfying asset. Ceetindudes the cost of replading part of an existing itern of PPE at the time that cost is incumed if the recognition criteria are
met: 2nd excudes the costs of day- io-day servidng of anitem of PPE.

Subsequent costs are incuded in the asset's camying amount or recognized a5 aseparste asset, = appropriate, only when it is probable thet future economic
benefhits aodated with the ftermn will flow o the Groupand the oost of the item can be measured relfizbly. The canying amount of the repleced part &
derecognired. All other repairs and maintenance are charged ko prot or loes during the finandal period in which they ane incurmed.

Deprediation. The depreciation of property, plant and eguipment starks inthe manth when the property, plant and equipment & available for use. Property, plant
and equipment & depredated in line with the approved depredation plan using the straight-line method. Monthly depredation chamge & determined as the
difference between acquisition costs and residual value, divided by estimated useful ife of the property, plant and equipment.
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2 Summary of Significant Accounting Polides [ Continued)

24. Property, Plant and Eguipment {Continued)

Useful ivesin years
Buidings A0 years
Machinery, equipment, frtures andhittings 4106 years
Vehides and other a=els 1o 8 years

Buidingsincude mainly administrative offices and premises used by the Group management.

Equipmient, fixtures and fittings include mainly herdware, servers, telephone exchanges, remofte control equipment, office furniture and others.
Motor vehickes indude mainky the bus fleet of the Group's public trans portation busines and the Groug's passenger crs.

The assets residual values and useful lves are reviewed, and adjusted if appropriate, at each balancesheet date.

The residusl value of an asset i the estimated amount that the Group would currently obtain from disposal of the 2z et less the estimated costs of dispesal,
if the assets were already of the age and in the conditions expected at the end of their useful ife. The residual value of an asset & nil or isscapvalie if the
Group expecks to use the asset unt the end of its physical life.

Land and as=sets under construction are not depredated.

Each part of anitern of property, plant and equipment with a oost that i significant in relation to the total cost of the item s depredated separstety. The Group

alocates the amourt initially recognized in respect of an item of property, plant and equipment propartionally toits sigrificant parks and depreciates separately
eachsuch part.

An aset’s canying amount swritten down immedistely to its recoverable amount # the asset's carmying amount & greater thanits estimated recoverable
amount (Mote 27},

fems that are retired or otherwise disposed of are eiminated from the balance sheet, along with the corresponding accumulated depreciation. Gains and
lo=zes on disposals are determined by compering proceeds with carrying amount and are induded in operating profit.

25 Investment Property

Imvestrent property i praperty held by the Group to eam rental income o for capia appredation, o both and which s not ocoupied by the Group, Investment
property incudes aets under construction for future use asimvestment property.

Investmient property comprises freshold land, freshaold commendial properties {retail, office and logistics) and land plos held vnder operating andfinance
leases. Land plots held under operating lease are dasified and accounted for as imvestment property when the definition of investment property i met. In
such cases the related operating leases are accounted for as if they were finance leases.

Investrmient property is initislly valued 2t historical costindluding related transaction cosks. Costs indude the works performed, the costs of staff diredty relsted
o technical supervision and project management on the besis of timespent up tothe date of completion.

After inkial recognition at cost theinvestment property, induding property under construction or development for future wse & imvestmient property, & crried
at fair valuwe Fair value of investrent property i the price a which the property could be exchanged between knowledgeable, wiling parties in an amn's length
transaction, without deduction of any trensadtion cosks.

Fair value is based on active market prices, adjusted, if necessary, for any difference in the nature, location or condition of the specific aet. ¥ thisinformation
E not available, the Group & es altemative vauation methods sudh as recent prices on less active markets or decounted cash fiow projections. Valuation
reports = of the balance sheet date are prepared by independent appratsers, who hold a recosnized and relevant professional qualification andwhohave
recent experience in valuation of property of similer location and catesory. vestment property that & being redeveloped for continuing use asimvestment
property or for which the market has become less active continues to be measured at fair value

HE REAVIS ANNUAL REPORT 20T2 I
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2 Summary of Signifiicant Accounting Policies (Continued]
25, Investment Property ( Continued]

The fair value of investment property reflects, amang other things, rental income from current leases and ssumptions sbout rentalincome from future leases
inthe light of cument merket conditions. The fair value aso reflects, on a similar basis, any cash outflows that could be expected inrespect of the property.
Some of those outfiows are recognized a= a lishility, induding finance lease liabiities inrespect of lend dasified as investment property; others, incuding
ontingent rent payments, are not recogrized in the consolidated finandal statements. Transaction costs, such as estimated agent's and legal and accounting
feess and transfer taxes are not deducted for the purpses of valuation of investmiant property in these finandalstatements irrespective whather or nok they
form part of the described valuations.

The fair value of investment property reflecks, amang other things, rentalincome from current leases and assumptions sbout rentalincome from future leases
inthe light of cument merket conditions.

The fair value alsa reflects, on asimiler basis, any cash outflows that could be expected in respect of the property. Some of thase outflows are recognised as
aliability, induding finance lease liabilties in respect of leasehold land dasified as nvestment property; others, incuding contirgent rent paymentks, arenot
recognised in the consolidated finandal Statements.

Subsequent expenditures are capitalsed to the aset's carmying amount only when it & probeble that future economic benefits zodatedwith these
expenditures wil flow to the Group and the cost of the item can be measured reliably. All other repairs and meintenance costs are expensed to the consolidated
income statement during the finandal periodin which they are incurred. When part of an investrment property s replaced, the cammying amount of the replaced
part & derecognized,

The fair value of investment property does naot reflect future capital expenditure that willimprove or enhance the property and does not reflect the related
future benefrts from this future expenditure other than thase a rational market particdpant would take indo account when determining the value of the property.

(Charges in fair values are recorded in the consolidated income statement under “Revaluation gain/ {lss) on investment properties”. vestment properties are
derecognised when they have been deposed.

Where the Group ds poses of a property at fairvalue in an armi's length transaction, the camying value immedistely prior to the sale & adjusted to the
transaction price, and the adustment is recorded in the income statement within net gain from fairvalue adjustment on investment property.

i an itern of property, plant and equipment becomes an investment property because its wse has changed, any revalustion gain or less resuiting from
adifference between the carmying amount and the fair value of this item 2t the date of trensfer is recognized in other comprehensive income 25 a revalustion
suphss or loss of property, plant and equipment under 1AS 15,

Increases at the date of the transfer of the investment property to Property, plant and equipment are recognised directly in other comprehensive income,
unless there was an impainment loss recognised for the same property in prior years and a portion of the inorease s recognised in profit and loes o the extend
of that impairment loss.

Decresses are recognised in the Comprehensive Income for any decrease in excess of the amount inchuded in the revaluation surplus for that property
recognised 2 the date of the transfer.

[ animvestment property becomes awner-oocupied, it & redassified & property, plent and equipment, and it fair value at the date of redassification becomes
iis coet for accounting purposes. Progerty that & being constructed or developed for future use 2 investment property is dassified a5 ivestment property
andstated at far value

‘Where an investment property undergoes a change inuse evidenced by commencement of development with a view tosale, the property i transfered to
inventaories. A property’s deemed cost for subsequent accounting as inventories is it fair value at the date of change inuse.

The Group dassifies the imvestment property for the presentation purpeeses as investment properties in use or vacank and investment properties under
development based on the stage of completion of the individual property construction and progress of leasing space to tenants. Consistently with dassification
for purposes of segmental analysis (see Mote £), the Group dassifies a property & “inwse or vacant” from the end of the accounting period inwhich the
property has been commissioned for &= intended use and 2 approbation has been carried out. The Group aso presents the value of ivestment progerties and
related income and expenses by folowing types of properties — office, retall, and industrial — dassified by the prevaiing function of the property for its tenants.
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2 Summary of Significant Accounting Polides [ Continued)
26 Infangible Assets
Goodwill. See Mote 2.7 “Busines combinations" for the accounting policy on goodwil.

Other intangible assels. Al of the Group's other intangible assets have definke useful lives and primariy include (i} externaly acquired computer software
licences and i} public transportation icence acquired in a business combination.

Intangible asseks areinitialy messured 2 cost. The oost of intangible assets acquired in a business combination is their fair value a the date of acquisition.
Intangible assets are reoognized if & is probable that the future economic benefits that are attributable to the asset wil fiow tothe Group, and the =set canbe
mieasured refisbly. After initial recognition, the intangible sssets are meswred at costless acoumulated amortization and any accumulsted impairment losses.

Intangible asseks are amortized onthe streight-line basis over their useful ves:

Useful ivesin years
Software and software icences 5 years
Licence to operate public trensportation W years

The amaortisation of anintangible asset starks inthe monthwhen the intzngble et s availble for e Intangible assets are depredatedin linewith the
approved deprecistion plen using the straight-ine method. Amortisation charge is determined as the difference between acquisition costs and residual value,
divided by estimated useful ife of the intangible assets. ¥ impaired, the carmying amaount of intangible assets iswritten down tothe higher of value inuse and
fairvaue les costs to sall.

Residual value of intangible sssets is assumed to be zero unless (a) theres a commitment by & third party bo purchese the asset & the end of its useful ife, or
{b}there is an active market for the asset and residual value can be determined by the reference to that market and it & probable that such a merket wil exist
at the end of the a=et’s useful Ife.

(st associsted with maintaining computer software programmes are recognized 2 an expense & inoured, Development costs that are directly attributable
1o the design and testing of identiizble and unique software products controlled by the Growp are recogniz ed as intangible assets when the folowing aiteriz are
met:

- itis technicaly feasible to complete the software product =0 that it will be avaiable for use;

- management intends to complete the software product and use or selit;

- theres anabilty to use or 52l the software product;

- it 2 be demanstrated how the s oftware product wil generate probable fubure economic benefils;

- adequate technical financial and other resources to complete the development and bo wse or sell the software produd: are avalable; and
- the expenditure atiributable to the software product during it development can be reliably measured.

Directty attributable costs that are cepitslised 2= part of the software productindude the software development employee costs and an appropriate portion of
relevant overheads. Other development expenditures that do not meet these ariteria are recognized & an expense as inoered. Development costs previousty
recognized 2 an expense are not recognized as an asset ina subsequent period

A licence bo operate public transpartation an the bus line Bratislva, Slovakia to Vienna, Austria has been recognized upon acquisition of SAD, a=. (ourrently
Sowak lines, as )

27. impairment of Non-Finandid Assels

Azzeks that have anindefinite useful life and intangible assets not yet avalable for use are not subject to amortization and are tested for impairment annualy.
Azzets that aresubject o depredation or amartization are reviewed for impairment whenever events or changes in droumstances indicate that the carmying
amount may not be recoverable. Animpairment loes i recognized for the amount by which the asset’s canrying amaount exceeds s recoversble amount.

The recoverable amount is the higher of an asset's fair vaue les cosks to =2l or its valee inws e For the purposes of assessing impairm ent, assets are grouped
at the lowest levels for which there are individually identifizble = h flows (cash-penerating units). Non-financizl assets other than poodwill that were impaired
are reviewed for possible reversal of the impairment at each reporting date

2B, Finandal Instruments

Key measurement terms. Cost is the amount of cash or cash equivalents paid or the fair value of the other consideration given to acquire an asset 2t the time
of its acguisition and includes transaction ok,

Trarsaction cosks areincremental costs that are directy attributable to the acquisition, issue or disposal of afinandalinstrument. Anincremental oost s one
that would not have been incurred if the transaction had not taken place.
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2 Summary of Significant Accounting Policies (Continued]
28, Finandal Instruments ( Continued)

Fair value is the amount for which an asset could be exchanged, or 2 labilty settled, between knowledgesble, wiling parties in an arm'slength transaction. Fair
value & the current bid price for financial ssets and current asking price for finandal lebities which are guotedin an active market. Afinandalirstrument &
regarded & guaoted in an active market if guoted prices ane readiy and regulerty avaiable from an exchange or other institution and thase prices represent
actual and regulary ooouring merket transactions on an arm's lengthbasis.

Amortized cost is the amaunt at which the finandal instrument was recognised at initial recognition less any prindpal repayments, phus acoued interest,

and for finencial assets less any write-town for incurred impairment losses. Acoued inberest indudes ameortsation of transaction costs deferred at initial
recognition and of amy premium or discount to maturity amownt wsing the effective interest method. Accrueed interest income and accrued interest expense,
induding both acorued coupon and amontised dscount or premium (incuding fees deferred at origination, if any), are not presented separgtely and areinduded
in the carmying values of related itemes in the balance sheet.

The effective interest method is @ method of aliocating interest income or interest expense over the relevant period so as to achieve a constant periodic rate of
interest [efective inkerest rate) on the carmying amount.

The effective interest rate is the rate that exactly dscounts estimated future cash payments or receipts (excluding future oedit lsses) through the expected
life of the finandial instrument or a sharter period, if appropriste, tothe net camying amownt of the finandal instrument. The effective interest rate discounts
cash flows of variable interest instruments to the next interest reprising date except for the premium or dscount which reflects the oedit spread over the
floating ratespecified in the instrument, or other vanizbles that are not reset to market rates. Such premiums or dicounts are amortised over the whale
expected ife of the instrument. The present value caloulstion includes all fees paid or received between parties to the contract that are anintegral part of the
effective interest rate.

O ifiation of finandd assels. The Group dassifies i financial assek in acoordance with WS 39 “Anandal instruments: Recognition and Mezsurement™ in
the following categories: finandal assets at fairvalue through profit or loss; available- for- sale finandal assets and loans and receivables. The initial recognition
dassification depends on the purpase for which the investments were acquired, whether they are quoted in an active market and on management intentions.

Financial assets at fair value through profit or loss arefinandal zs ek held for trading. A fnandal a=et i dasshed in this category it acquired principally for the
purpase of seling in the near term. Derivatives are aso categorized & held for frading.

Loans andreceivablies are non-derivative firendal assets with fieed or determinable payrments that are not guoted in an adive merket. Loars andreceivables
exdude these assets for which the holder may not recover substantialy all of its initil investrmant other than because of cedit deterioration. Loans and
receiables areincluded in current ek, except for maturities greater than T2 manths after the balence sheet date, which are dassified = non-curent
Eooach

Mvalable-for-sale fmancial assels are non-derivatives thet are either designatedin this category or not dassifiedin any of the other mtegories. They are
induded in non-current a=ets unless menagement intends to dspase of the investment: within 12 months of the balance sheet date.

Recondiation of these categories of finandal asets with the balance sheet dasses i presentedin Mote 33,

Initial recognition of finandial instruments. Trading securities, derivatives and other finandal nstruments at fair value through profit or lees are initially recorded
at fair value. Al other finandal instruments are initialy recorded at fair value plus transactioncosts. Fair value at initial recognition is best evidenced by the
transaction price. A gain or los on initial recognition is only recorded if there s a difference between fair value and transaction price which can be evidenced by
aother observable current market tremsactions in the same instrument or by avaluation technigue whase inputs indude only deta from chsenvable markets.

All purchases and sales of financial assets that require delfivery within the time frame etablished by reguistion or market comvention | reguler way” purchases
andzales) are recorded at trade date, which & the date that the Group commits {o defver afinandal asset. Al other purchases are recognised when the entity
becomes a party to the contractusl proviions of the instrument.

Subsequent measurement of finandial assets. Available-for-zale finandal asets and finandial assets at fair value next through profit or s are subsequently
caried at fair value. Loans and receivables are cared at amoriised cost using the effective interest method.

Realksed and unrealised gains and los es arising from changes in the fair value of the finandal a=efs at fair value through prot or s’ catesony areinduded in
profit or loss in the period in which they arise.

Gairs or los es arising from changes in the fair value of the available-for-sale financia assets are recognized in other comprehens ive income in the period in
which they arise and are reclassified to profit or lo= upon deposal or impairment.
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2 Summary of Significant Accounting Policies (Continued)
2.3, Finandial Instruments {Continued)

Impairment of finandial a= ets carried at amortised cost. Impairment loss es are recognised in proft or loss for the year when incurred a= aresult of cne
or more events | loss events”) that ocrurred after the initial recognition of the finandal aset and which have an impact on the amownt or timing of the
estimated future cash flows of thefinandal asset or group of finandal e et that can be reliably estimated i the Group determines that no objective
evitence exiss that impairment was incurred for anindvidually assessed finandal asset, whether significant or not, it indudes the asset in a group of
financial &ssets with similar credit risk characteristics and mlectively asesses them for impairment. The primany factors that the Group considers in
determining whether afinandal asset isimpaired are its overdue status and reliabifty of related colateral i any.

The following other prindipal criteria are also wsed to determine whether there is objective evidence that animpairment los has ooourred:

- @y instalment & overdue and the late payment cannot be attributed to a delay caused by the settlement systems;

- the bomrower experiences asigrificant financial difficulty a5 evidenced by the bormower's financialinformation that the Growp obtains;

- the bomrower considers bankruptcy or afinandal reorganisation;

- thereis an adverse change in the payment status of the borrower as aresult of changes in the national or local economic conditions that impact the
borrower; or

- the value of collateral significantty decresses as aresult of deteriorating merket conditions.

For the purposes of a collective evaluation of impairment, finandal assets are grouped on the basis of similar credit risk cheracteristics. Theee characteretics
are relevant to the estimation of future cash flows for groups of such Esets by being indicative of the debtors’ ahiity to pay all amounts due acconding to the
contrachual terms of the assets being evaluated.

Future cash flows ina group of finendial E=sets that are colectively evalusted for impaimment are estimated on the basis of the contractual cash fiows of the
assets and the experience of managerment in respect of the extent to which amounts wil become overdue a= a result of past loss events and the success
of recovery of overdue amounts, Past experience is adjusted on the basis of current observable data to reflect the effects of current conditions that did not
affect past periods and to remiove the effects of past conditions that do not exist currently.

[ the terme of an impaired finandal asset held 2 amortsed oost are renegotisted or otherwise modiied because of financial difficulties of the bormower
aor isuer, impaiment is measured wsing the original effective inkerest rate before the modification of terms. The renegctisted aset is then derecognized
and anew asset is recognized 2 its fair value only if the risks and rewards of the asset substantialy changed. This i normally evidenced by a substantial
difference between the present values of the original cash flows and the new expected cash flows.

Impairment kasses are always recoenised through an alowance account bo write down the asset's carrying amount to the present value of expected cash
flows [which exdude fubure credit losses that have not been incurred) discounted at the original effective interest rate of the asset. The caloulation of the
present value of the estimated future cash flows of a collateralzed financial asset reflects the cash flows that may result from forediesure less costs for
obtaining and seling the collateral, whether or not foreckosure is probabile.

H,in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively to an event ocowrring after the
impairment was recognised {such &5 animprovement in the deltbor’s credit rating), the previously recognised impaimment loss & reversed by adjusting the
alawance account through profit or loss for the year.

Uncollectible et are written off against the related impairment loss provision after all the necessary procedures to recover the asset have been
completed and the amount of the loss has been determined. Subsequent recoveries of amounts previous by written off are credited to impairment lss
account in profit or ess for the year.

Derecognition of finandial &sets. The Group derecognises finandial a=ets when (a) the assets are redeemed or the rights to cash flows from the

assets otherwise expired or (B) the Group has transferred the rights to the cash flows from the finandal assets or entered info a qualifying pass-through
arrngerment while (i} also trersferring substantially al the risks and rewards of ownership of the ek or (i) neither trensferring nor retaining substartially
all risks and rewands of ownership but not retaining control. Control & retained if the counterparty does not have the practical ability tosel the =setinis
entirety to an unrelted third party without needing o impase restrictions on the sale

Impairmient testing of the non-financial asseks is described in Nobe 27,
Finandial Rabilities. The Group dassihes its finandal labilities in accordance with 1A 39 “Finandal Instruments: Recognition and Measurement”. The

dasification depends on the contractual provisions of the instrument and the intentions with which management entered inbo the contract. Menagement
determines the dassification of its finandial izbilities at initial recognition.

HE REAVIS ANNLIAL REPORT 2012 m

< date of preparation: 19 November 2013> 108



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

M FIMAICIAL STRATEIY & NI PEREDRMANCE REVEW FUMAN RESCHECES MANAGEMENT

HB Reavis Holding 5.4 rl
Nokes to Consolidated Finandal Statements for the year ended 31 December 2002
Prepared in accordance with international Financial Reporting Standards as adopted by the EU

2 Summary of Significant Accounting Policies (Continued]
2.B. Finandal instruments [ Continued]

Other finandal liabifties (other than derivative finandal nstruments) are recogrised initially at fair value net of transadtion oosts that are directly attributable
to the orignation of the financial Eabiity. After inftial recognition, the Group measures alfinandal liablities (except for derivative financial instruments) 2
amortised cost using the effective inferest method,

Derivative financial instruments are initizlly recogrised & fair value on the date a derivative contract & entered inbo and are subsequently re-me asured at their
fair value determined by the market EUR yiekd curve for the related derivative finandal instruments and related period 2= & the balance sheet date

20, Leases

A5 TV defines alease 2= being anagreement wherely the lessor conveys to the lessee in refurn for a payment, or series of payments, the right towuse the
asset for an agreed period of time.

Operating leases. When azseks ane leased out under an operating lease, the lease payments receivablie are recogrised as rental income on a straight-ine base
aver the lese term. The lease term s the non-cancelable period for which the lessee has contracted tolease the asset togetherwith any further terms for
which the lessee has the oplion to continue to lesse the asset, with or without further payment, when at the inception of thelease it is reasonably certain that
the lessee wil exerdse the option

‘Where rental contracks are indexed by afixed percentage, the revenue is recognized on the straight ine basis over the lease term together with impact of
any other contractual arrangements such as stepped rent. The resuking receivable is recognised within non—oument assets or trade and other receivables
depending on expected oolection pattern. In determining the fair valee of the related vestment property, the Group does not couble-count Esets; the fair
value of such investrment property excludes acorued opersting lease income because | is recognised as aseparste asset.

Where the Group is 2 lessee in aleasewhich does not transfer substantialy all the rigks and rewerds incidental to ownership from the lessor to the Group, te
total lease payments are changed toprofit or loss on astraight Hine basis over the lease termwith the exception of the cperating leases for land dassified as
investrnent property; such leases are accounted for asfinance leases.

Finance lezses and property interests held under operating leases. Where the Group i 2 lessee in alease (a) which transferred substantialy 2l the risks and
rewarts inddental io ownership to the Group or {b) the Group elected to dassifty 2 property interest held under an operating lease as investment property and
therefore acoounts for the lesse asif it was afinance lesse, the assets lessed are capitals ed ininvestment property at the commiencernent of thelease at
the kower of the fair value of the property interest or the present valee of the minimum lease payments. Each lease payment is allocated between the lishiity
andfinance cherges so a5 to achieve a constant rate on the finance balance outstanding. The comesponding rental obligations, net of future finance changes,
ame included in borrowings. The interest cost & changed to the corsolidsted profit and lass over the leas e period using the effective interest method. The
investrnent properties acquired under finence leases are carried at fair value

2.0, Current and deferred incomee txes

Income taxes have been provided for in the consoiidated fnandal statements in accordance with applicable legislation enacted or substantively enacted by the
balance sheet date and on entity by entity basis. The income tax cherge comprises curment tax and deferred tax andis recogrised in the profit or los wnles &
relabes io transactions that are recognized, in the same or a different period, directly in equity or in other comprehensive income.

(Cument t=¢ is the amount expected to be paid to or recovered from the taxation authorities in respect of texable profits or Ieses for the cument and prior
perinds. Taoes other than onincome are recorded within operating expenses.

Deferned income tax i provided using the balancesheet lzbility method for tax loss carmy forwards and temporary differences arising between the tax bases
of aefs and isbiities and their crmying amounts for finandal reporting purposes. In acoondance with the initial recognition exemption, deferred taxes are not
recond ed for termporary differences on initial recognition of an asset or aliabilty in a tremsaction cther than a business combination if the transaction, when
initialy recorded, affects neither accounting nor taxable profit or loss. Deferred tax lishilities are not recorded for temporany differences on initial recognition

of goodwil and subsequently for goodwill which i not deductible for tax purposes. Deferred tax balances are measured at tax rabes enacted or substantively
enacted at the balence sheet date which are expected to apply to the periodwhen the termporary differences will reverse or the 2 loss @y forwards will
beutised Deferred tax assets and liabifties are netted only within the indvidual compenies of the Group. Deferred tax assek for deductble temporary
differences and tax koss carry forwards are recorded only tothe extent that it & probabile that future taxable profit wil be avalable againstwhich the deductions
can be utilsed

Deferred income tax & provided on post acquisition retained eamings and other pest scquisition moverments in reserves of subsidiaries to the extent that it &
probable that the ternporary differences will reverse in the foreseesbile future through a taxable disposal or other taxable event,
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2 Summary of Significant Accounting Polides [ Continued)
2.0, Current and deferred income taxes {Continued)

Deferred taxes are provided in full on revalustion differences arsing oninvestment properties which are held by companies in taxable jurisdictions even if the
Group may effect the sale of such properties ina tac free manner through disposals of the subsidienies holding the property interests.

21. Inventories

Inventories represent lnd expected to be developed into residential property in ine with the zoning and ather regutstony requirements for the Group's projects
and land held for dspasalin the normal course of business, Inventories are presented as cment because of the term of the operating cyde, but their canying
amount & expected to be recovered after 12 months. As of 31December 2012, land that representedinventories expected to be reaksed after T2 months
amauntted to EUR 3.0 milian (201 EUR 3.0 milion ). Inverdories are recorded 2k the lower of cost and net realisable value, Coet of lznd under devalopment &
determined using spedificidentification method cost of other inventories which comprise of interchangeable items is determined using weighted aversge
miethod. The cost of imventories comprises the cost of soguisition, and any construction and other development costs incurred. Net reslisable value e the
estimated seling pricein the ordinary course of business, less the cost of completion and seling experses.

212 Construction contracks
The Group & imotved on an ongoing besis in constredtion contrects. Contradt ooxsts are recognised when incurred

When the outcome of a construction contract cannot be estimated relfizbly, contract revenue is recognised only to the extent of contract costeincurred that
ae [kely tobe recoversbile.

When the outcome of a construction contract can be estimated refisbly and it is probable that the contract will be profitable, contract revenue & recognised
aver the period of the contract. When it i probabile that tobal contract costs will exceed total contract revenue, the expected loes & recognised 5 an expense
immediztely.

‘eriations in contradt work, daims and incentive payments are induded in contract revenue to the extent that they have been agreed with the estomer and
are capable of being reliably measured

The Group uses the pencentage-of-completion method to determing the appropriate amount to recognise in a gven period. Thestage of completion s
mieasured by reference to the contract costs incurred up to the balance sheet date = a percentage of total estimated costs for each contract.

Costs incurned in the year in connection with future activity on a contract are excluded from contract costs in determining the =tage of completion.

The Group presents as an et the gros amount due from customess for contrad: work for all contracks in progress for which costs inourred phus recognised
profiks (less recopnised losses) exceed progress hilirgs. Progres bilings not vet paid by customers and retentions areincluded within trade and other
receiables’.

The Group presents as 2 lsbilty the gros amount due bo customers for contract work for 3l contracts injprogress for which progress bilings exceed costs
incurred plus recopnised profits (les recognised Ieses).

2.13. Trade and Other Receivables

Trade and other receivables ane recognised inftially at fair value and subsequently measured at amartised cost using the effective interest method, niet of
provision for impairment. A provision for impaimment of recevabiles i established when there i chjedtive evidence that the Group will not be able to colect all
amounts due acoonding to the original terms of receivables. The amount of the provision is the difference between the aet's carrying amount and the present
value of estimated future cesh flows, discounted at the original effective interest ete. The amount of the provision & recognised in the consolidated profit and
lozs. The primary factors that the Group considers whether areceivable & impaired i its overdue status, The following other principal criteria are ako used to
determine that there is objective evidence that animpaiment lo= has coorred:

- any portion of the receivable is avendue andthe late payment cannot be attributed to a delay caused by the settlerment systems;

- the courterparty experiences asignificant financial diffioulty 2= evidenced by its financial information that the Group obitains,

- the oounterparty considers bankruptoy or afinandal reonganisation; and

- there & adverse change in the payment status of the counterparty = aresult of changes in the national or locl economic conditions that impact the
counterperty.
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2 Summary of Significant Accounting Policies (Continued]

2.13. Trade and Other Receivables (Continued)

Guerantees received are not recognised but are considened when assessing recoversbility of relsted receivables.
24, Prepayments

Prepayments are recognised inkialy 2t fair value andsubsequently are carmied at cost less provision for impairment. A prepayment i dasified as non-ourrent
when the goods or services relating to the prepayment are expected to be obtsined after one year, or when the prepayment relates to an a=et whichwil itsaif
be dassified as non-oument upon inkial recognition. If there & an indication that the goods or services relating to 2 prepayment will not be received,
acomesponding impairment & recognised in the profit or lees.

2.15. Cashand Cash Equivalents

Cash and cash equivdlents includes cash in hand, depasits held at cllwith banks, and other shart-term highly liguid investments with origingl maturities of
three mantfts or less. Cash and cesh equivalents are carmied at amortised cost using the effective interest method, Restricted balances are exduded from csh
and cash equivalents for the purpoees of the cash flowstatement. Balances restricted from being exchanged or used to settle a bty for at least tweive
mionttes after the balance sheet date are induded in non-current assets.

2.6, Share Capital and Share Premium

Ordinary shares are dassified & equity. Incremental costs directly attributable tothe isue of new shares aneshown in eguity a5 a deduction, net of tax,
from the proceeds. Any excess of the fair value of consideration received over the par value of sharesissued is presented in the nokes 2 ashare premium.
\Contributions made by shareholders to other consoldated entities without corresponding change in non-controling inkerests are recorded directdy in retained

EaITINgs.
Share premium represents the excess of contributions received and receivable over the nominal value of shares Eswed.
2.7 Dividends and other distributions to owners

Dividends are recognised as a izbility and deducted from equity at the balance sheet date only # they are declared before or on the balance sheet date.
Dividends are declased when they are dedared after the balence sheet date but before the consoiidated finandal statements are authorsed for iswe.

2.18. Borrowings

Borrowings are recognieed initialy at far value, net of transaction cets incurred. After intial recognition, bormowings are carmied at amartised oost using the
effective interest method. Any difference between the proceeds (net of transaction coets) and the redemption value is recognised inthe consdlidated income
statement wsing the effective interest method. The Group does not capitalise interest related to qualifying as ek that are camied at fair value, incduding
investrment properties. Accordingly, inferest costs on bormwings are expersed as incurmed.

Barrowings are dasified as asment fabiities unless the Group has an unconditional right to defer settiement of the liabilty for 2t least 12 months after the date
of the statement of financial position.

2.8, Trade and Other Payables

Trade payables are acorued when the counterparty performed s abligations under the contract. Trade payables ane recognised inftialy 2 fair value and
subsequently measured at amortised cost using the effective interest method.

2.20. Provisions for Liabiities and Charges

Provisions for ligbiities and charges ane recognised when the Group has a present legal or constructive obligation as a result of past events, andit is probable
that an outflow of resources will be required tos ettle the obligation, and a relisble estimate of the amount can be made. Provisions for lishilities and charges
are non-financial lisbiities of uncertain timing or amount. Where there are a number of simiar obiigations, the likelhood that an outfiow wil be reguired in
settiernient & determnined by considering the ckes of obligations 2= awhole. A provision & recogrised even if the lkefhaod of an outflow with respect to any
oneitem indwded in thesame clzss of obligations may be small

Provisions are measured at the present value of the expenditures expected to be required tosattle the obligation using a pre-tax mie that reflecks ourent
merket ae=ments of the time valwe of money and the reks spediic to the cbligation. The increase in the provision due to the passage of time & recognised
as interest expense.
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2 Summary of Significant Accounting Polides [ Continued)
220, Provisions for Lisbilties and Charges (Continued)

Where the Group expects a provision bo be reimburs ed, for exampie under an insurance contract, the reimbursement & recognised & a separate aet but only
whien the reimbursement is virlualy certain

221 Uncertain Tax Positions

The Group'suncertain tax positions are reassessed by managemnent at every balance sheet date. Liabities are recorded for income tax positions thak are
determined by menagement as more ikely than not toresult in additional taces being levied if the positions were to be chalenged by the tax authorities. The
asseszment & based on the interpretation of 2 laws that have been enadted or substantively enacted by the balance sheet date and any known court or
aother rulings onsuch Esues, Liabilties for penalties, interest and taxes other than on income are recognised besed on management's best estimate of the
expendiure required bo settle the obiigations at the balance sheet date.

222, Finandial Guarantees

Financial guarantess are contracts that reguire the Group o make s pecified payments to reimburse the holder of the guarantes for a loss it incurs because
aspedhied debior fails to make payment when due in acoordance with the termes of 2 debt instrument. Fnandal guarantees are initialy recognised at ther
fairvalue, which is normaly evidenoed by the amount of fees received. This amount i amortised on a straight ine basis over the ife of the suarantee. At each
balance sheet date, the guarantees are measured at the higher of (i} the unamortised balance of the amount 2 initial recognition and (i) the best estimate of
expenditure required bo settle the obiigation at the balance sheet date.

223, Revenue Recognition
Rental and simiar income from investment property indudes rentalincome, and service charges and management cherges from progerties.

Rental income s recognised on a streight-line basis over thelease term. Whenthe Group provides incentives to its tenars, the oost of incentives & recognised
aover the lese term, on astraight-line basis, 2 a reduction of rentalincome. This applies to disocounted rent periods, indexation and stepped rents. The
contingent payments under lease agreements depending on agreed level of sales turnover of tenants are recogniz ed = income in the period when earned
because the Group i unable to refiably estimate the future sales tumover of tenants in onder to be able to recogrise such expected contingent rents on
astraight line besis over the lease term

Sales of senvices and management changes are recognised in the acoounting period inwhich the services are rendered, by reference to stage of completion of
the spedic trensaction assessed on thebasis of the adual service provided &= a propartion of the total services tobe provided. Sales are shown net of VAT
and dscounts. When the Group & acting as an agent, the commission rether than groes income & recorded 2 revenue,

Revenue from public fransportation is recognised when service is provided. Local government s ubtsidies towards the cost of public trensportation are
recognised as other operating income in the same period as the costs they are intended to compensate.

Interest income is recognized on & time-propartion basis wsing the effective interest method
2.24. Employee Benefits

Wages, salaries, contributions to the state and private pension and sodal insurance funds, paid annual leave and sick leave, bonuses, and non-monetary
benehs (5w as health services and kindergarten s ervices) are acoued in the year inwhich the as odated services are rendered by the employess of the
(Group.

Employes benefits indude the cost of share based payments madie to employees in respect of their services. Cash settled share-based payment obligations to
employess are measured at fair value of the lishifty 2t the balance sheet date and recoprised in profit or |oss to the extent that the services were rendered by
the employees estimated by reference tothe vesting period that passed by the balance sheet date.

Share based payments relate to compensation to certain key members of management of the Group. The benefis were vested = of 31December 2007, the
RS trarsition date, and they are csh-settled. The intrirsic valus approimates carmying valee of share bes ed paymenis liabifties. Accordingty, the Group
applies FRS 2, Share Based Payments, o these liabilities. Refer fo Mote 18 for carmying value of labilties and Nate 22 for expense acorued in the period.

Eeginning from 2000, the sharsholders of the Group introduced a new scheme for selected senior members of the Group’s managerment. Senior managers are
ertitled to obtain cartain payments from the shareholders based on the net = et vahee of the Group. As the obligation was inosmed by shareholders and not
by the Group, the Group did not recognise these employee benefits as its expenses in profit or loes and is unrelated to the entity’s share price.
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2 Summary of Significant Accounting Policies (Continued]
2.25. Gowernment Grants

Granks from the government are recognised at their fair value'where there is a reasonabile assurence that the grant will be received and the Groupwil
comphy with all sttached conditions. Govemment grants relating to employee benefits, bus fieet amorti ation, spent fuel and other coets of operating
pubiic trarsportation are recognised = other operating income in the consalidated profit and o= in the same period = the oets that they are intended to
ompensate.

226, Derivative Finandal Instrumenis

Derivative finandal instruments represent interest rate swaps and are carried at their far value. Al derivative instruments are carried &5 assetswhen fair value
& positive and & liabilties when fair value is negative. Changes in the fair value of derivative instruments are induded in prafit o less for the year. The Group
does not apply hedge accounting,

2.7 . Dperating segments

Operating segments are reported in a manner consistent with the internal reparting provided to the chief aperating dedision-maker. The chief operating
decsion-maker is the person or group that allecates resources bo and assesses the performence of the operating s egments of an entity. The Group hes
determined that its chief operating decision-maker is the Board of Directors of the Company.

228, Other operating expenses
Expensesincude legal, socounting, auditing and other fees, They are recognised in profit or s inthe periodin which they are incwrred (on an acouak besis)
3 Critical Accounting Estimates and Judgements in Applying Accounting Polides

The Group mekes estimates and assumptions that affect the amounts recognised in the consolidated finandal staternent=. Estimates and judgements are
continually evaluated and are based on management’s experience and ather factors, induding expectations of future events that are befieved to be reasonable
under the dinumstances. Management also makes certain judgements, zpart from those imvohving estimations, inthe process of applying the aocounting
polides. Judgements that have the most significant effect on the amounts recogrised in the consclidated financia staterments and estimates that cen ceuse
asignificant adjustrment to the carmying amount of assets and liabifties within the next finandial year include:

Valuation of investment properties using income capitaisation method. The fair value estimates of 98% of rvestment properties {31 December 2011 38%)
were determined by the Group having received valuation advice from intemational valustion companies which have experience invaluing properties of
similar lacation and charedieristics. The remaining properties were valued on a basis of broker guotes or management estimates. Due to the nature of the
properties and lack of comparable market data, the fair vaue of ivestment properties & estimated based on the income capitalsation method, where the
value & estimated from the expected future beniehits to be generated by the property in the form of rentalincome streames. The method considers netincome
generated by existing or comparable property, capitalised to determine the value for property which is subject to the valuation. The principal assumptions
underhying the estimation of the fair value are those related to the receipt of contractual rentals; expected future market rentals; void periods; maintenance
requirements; sppropriate dicount rabes; and in case of properties under development, future constructions costs and market developers’ profits. These
valuations ane regularty compared {o actual market data, and adtuel transactions by the Group and those reported by the merket.

From 2008 bo 2012, there has been a marked reduwction in comparable real estate transactions in Siovakia and the Crech Republic and therefore lack of
atservable market prices. Despite sheht improvement to the end of year 201 that continues in 2012, there & stilinoeased inherent degree of uncertainty in
their valuations and thet the effects of the desribed evens on the market were difficult to s ess at the time of valuations. The Group management and the
valuation experts have spplied their judgment when assesing the fair values of the properties.

The principal assumptions made, and the impact on the ageregate valuations of reasonably possible changes in these assumgtions, are as folows:

- Rental charges per sguare meter and month have been calculated for each property on abasis of actually contracted and prevailing market rates as
estimated by the qualfied valuers. Should the rental levels incease or dedease by 10% the carrying value of investment property would be higher or lower
by EUR 68,1 milion {207k EUR 62,6 milkion].

- Theinmome capitaisationrate (yield) acroes the portfolio wes assumed to be from 6.29% fo 9.50%, or 7.26% on aversge {200 7.00% 0 9.25% or 7.39%
onaverage). Should this capitalsation rate incresse / decrease by 25 basks poinks, the carmying value of the investment property would be EUR 442 milicn
lower# higher [ 201t ELUR 34,2 million lower/higher).
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3 Critical Accounting Estimates and Judgements in Applying Acoounting Polices (Continued))

Income taxes The Group & subject toincome taxes in different jurisdictions. Significant estimates are required in determining the provision for income taxes.
There are some trensactions and calculations for which the ultimate tax determination & uncertain, therefore tax lisbiity is recognised for exposures deemed
probable. Where the final tax autcome of these matters is different from the amounts that were initialy recorded, such differences will impact the income tax
and defemed tax provisions in the periodinwhich such determinationis made.

The caloulation of deferned tax onimvestment properties i not based onthe fact that they might be realised through a share deal but through an asset deal.
Az aresult of the Groupstructure, the potetial capital gain may be exempted from any tax in e of share deal if certain conditions are met and hence the
accumulated deferred tax lisbiities may be recogrized & a gain depending on the outcome of negobiations with future buyers.

4 Adoption of Mew intemational Finandial Reporting Standands and interpretations

(&} Randards adopted during the year ended 31 Decermber 2012, Linless otherwise stated below, the amendments and inkerpretations did not have any
significant effect on the Group's consolidated finencal statements.

“Disdlosures—Transfers of Finandal Assels”™ — Amendments fo IFRS 7 (issued in October 2090 and effective for annual periods beginning on or after 1

July 20M). The amendment requires additional disdosures in respect of risk exposures arising from transfemed finandal assets. The amendment indudes
arequirement to disdose by dass of asset the nature, carmying amount and a desciption of the risks and rewards of finandial assets that have been transferred
toancther party, yet remain an the entity's balanoe sheet. Discloeures are ako required to enable awser to understand the amount of any e odated izhilities,
and the relationship between the finandal assets and = odated kzbilties. Where finandial assets have been derecognised, but the entity is=till expoeed to
certain risks and rewarts associated with the fransfermed asset, additional declesure & required to enable the effecks of those reks to be understood. The
stendard requires these new disdewres to be presented in 2 separste note

Other revised standards and interpretations: The amendments to IFRS 1 Fist-time adoption of FRS", relating bo severs hyperinflation and eiminating
references tofixed dates for certain exceptions and exernptions, did not have any impact on these financal statements. The amendment fo 145 12 “Income
taxes”, which introduced a rebuttable presumption that an imwestment property carmied 2t fair value s recovered ertirely through sale, did not have a material
impact on thesefinandal statemeni=.

The Group has not appliied any standard before is effedtive day.
5 New Accounting Pronouncements

Certainmew standards and interpretations have been issued thet aremandatory for the annual periods beginning on or after 1 January 2013 or later, and which
the Group has not earfy adopted.

IFRS 9, “Finandal Instruments Part T Classification and Measurement”. [FRS 3, izsued in Novernber 2008, replaces those parts of IAS 39 relting bo the
dassification and messurernent of financial assets. IFRS 9 was further amendedin October 2010 to address the dassification and measurement of financial
ligbifties and in Decernber 201 to (i) change its effective date to annual periods begnning on or after 1January 2015 and (i) add transition disdosures. Key
festures of the standard are as follows:

- Finandal assets are required to be dassified inbo fwo measuremient catepories: those to be measured subsequently at fair valwe, and those to be messured
subsequentty at anortsed cost. The decision & to be made at initial recogrition. The dasshcation depends on the entity s business model for managing is
finandal instruments and the confraciual cash flow characteristics of theinstrument.

- Aningtrument & subs equently mezsured at amortised cost only if it & a debt instrument and both (i} the objective of the entity's business model & to hold
the aszet to collect the contractual cash flows, and (i) the aset's contractual cash flows represent payments of principal and interest only {that i, it has oniy
“basicboan features™). All other debit instruments are to be measured 2 fair value through profit or loss.

- All equity instruments are to be measured subsequently at fair value. Eguity instruments that are held for trading will be measured 2t fair value through profit
or loes. For all other equity investments, an irmevocable eection czn be made 2 inkial recognition, to recoprise unrealks ed and reals ed fair value gains and
leeses through other comprehensive income rather than profit or kess. There is to be no recyding of fair value gains and losses to profit or loss. This election
may be made on an instrument -by-instrument basis. Dividends are bo be presented in profit or loss, as long as they represent a returnon investment.

- Must of the requirements in 1AS 39 for dassifiction and messurerment of finandal lisbiilies were camied forward unchanged to IFRS 9. The key changeis
that an entity wil be reguired to present the effects of changes in own credi risk of finandial fzbiities designated at fair value through profit or s in other
comprehensive income.
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5 Mew Accounting Pronouncements (Continued)

While adoption of IFRS 9 is mandatory from 1 January 2015, earier adoption & permitted. The Group is considering the implications of the standard, the impact
on the Group and the timing of it adogtion by the Group.

IFRS 10 “Consolidated Finandial Statements" (issued in May 201 and effective for annual periods beginning on or after 1January 2013), replaces &l of the
guitance on control and consolidation in IAS 27 “Consolidated and separate finandal statement=" and SIC- 12 “Consolidation - spedal purpose entities™. IFRS
10 changes the definition of control so that the same diteria are appled to all entities to determine conkrol. This definition & supparted by extensive application
guidance.

IFRS 1 “Joink Arrangements ", (suedin May 201 and effective for annual periods beginning on or after 1 lanuary 2013), replaces (A 31 Interests in loint
Verttures™ and SIC-13 “lointly Controlled Entities—Non-Monetary Contributions by Venturers™, Thanges inthe definitions have reduced the number of types
of joint arrangements to twa: joint operations and joint ventures. The existing policy choice of proportionate consolidation for jointly controlled entities has
been eliminated Equity accounting & mandatony for participants in joint ventures. The Group & urrently assessing the impact of the new standard oniits
oonsdidated inandal staternents

IFRS 12, “Disdosure of Interests in Other Entities”, {issued in May 20M and effective for annual periods beginning on or fter 1January 2013), applies to
entities that have an interest in 2 subsidiary, a joint arrengement, an associste or an unconsoidated strudured entity.  replaces the disdosure reguirements
currenthy found in 85 28 “investrmients in assodates”. IFRS 12 requires entities fo disdose information that helps finandal staternent readers to evaluate the
nature, risks and finanda effeds esodated with the entity’s interests in subsidiaries, assodates, joint armangements and unconsoidated structured entities.

To meet these chjectives, the new standard requires disciceures in a number of aress, induding significant judgements and asumptions madein determining
whether an entity controls, jointly controks, or sigrifi cantly influences it interests in other entities, extended disdosures onshare of non-controling interests in
Group adivities and cash flows, summarked finandal information of subsidiaries with material non-controling interests, and detailed dsdosures of interests in
unconsoiidated structured entities.

IFRS 13, “Fair Value Measurement”, (=zued in May 207 and efizctive for annual periods beginning on or after 1January 2013}, aims fo improve consistency
and reduce complexity by providing a revised definition of fair value, and a single source of fair value measuremient and dis dosure requirements for wse aoes
FRSs.

1AS 77, “Separate Finandal Statements”, (reveed in May 201 and effective for annual periods beginning on or after 1 lanuery 201E), was chenged and it
abjective i now o prescibe the accounting and disdosure requiremnients for investments in subsidiaries, joint ventures and asociates when an entity prepares
separate fmandal statements. The guidance on control and finandal staternent= was replaced by IFR= 90 Arencia Statements.

1AS 28, “Investments in Assodates and Joint Ventures™, {revised in May 201 and effective for annual periods beginning on or after 1January 2013). The
amendment of 1AS 238 resuited from the Boand's project on joint venbures, When dis cussing that project, the Brerd dedded to incorparste the accounking for
joint ventures using the equity method into 1AS 38 because this method is applicable bo both joint ventures and Esociates. With this exception, other guidance
remained unchanged,

Amendments to 145 1“Presentation of Financial Statements" (izsuedin June 20M, effective for annual periods beginning on or after 1 huly 2002}, changes the
disclosure of iterms presented in other comprehensive income. The amendments requine entities to separate items presented in other comprehensive inoome
into bwo groups, based onwhether or not they may be redassified to profit or lossin the future. The sugeestedtitle used by IAS 1 has changed to Staternent
of profit or loss and other comprehersive incomie”. The Group expects the amended standard to change presentation of s finandal Statements, but have no
impact on measwrement of transactions and balances.

Amended A5 10 “Employee Benefits™ [iued in June 201, effective for periods beginning on or after 1 lanuary 2013), makes signfi cant changes o the
recognition and measurement of defined benefit persion expense and termination benefits, and to the dischasures for al employes benehis. The standard
requires recognition of al changes inthe net defined benefit Eabifty (asset) when they ocrur, as folows: (i) service cost and net interest injprofit or loss; and (i)
remeasurements in other comprehensiveincome.

“Dischasures - Offsetting Financial Assefs and Financial Liabilities™ - Amendmenits to IFRS 7 (Esued in December 20 and effective for annual periods
beginning on or after 1lanuary 2013). The amendment requires disdosures that wil enable users of an entity's finandal statements to evaluate the effect ar
potertial effect of netting arrangements, induding rights of set-off

“Dffsetting Finandal Assets and Finandal Liabifities™ - Amendments to A5 32 {issuedin December 201 and effective for annual periods beginning onoor after
1January 204). The amendment added application guidance to 5 32 to address inconsistendies identified in applying some of the ofsetting criteria. This
indudes darifying the meaning of ‘ourrently has a legally enforceable right of set-off” and that some gross setiement systerms may be considerad equivalent
tonet settierment.
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5 New Accounting Pronouncements (Continued)

Improvements fo Infernational Finandal Reporting Standards (Esued inMay 2012 and effective for annual periods beginning 1January 2013). The
improvernents consist of changes o five standards, IFRS Twas amended to (i} darify that an entity that resumes preparing its FRS finandal staternients may
either repeatedly apply IFRS 1 or apgly al IFRSs retrospectively 2= if i had never stopped applying them, and (ji) to add an exemption from apphying 145 33
“Borrowing costs", retrospedtively by first-time adopbers. IAS Twas amended to darffy that explanatony notes are not required to suppart the thind balance
sheet presented at the beginning of the preceding period when it i provided because it was materialy impacted by a retrospective restatement, changes
in @ocounting policies or redassications for presentation purpases, while explanatory notes will be requined when an entity voluntarily deddes to provide
additional comperative statements. 145 16 was amended to darify that servicing equipment that is used for mare than one period is dassiied 2= property,
plant and equipment rather than inventary. 145 32 was amended to darffy that certain tax corsequences of distributions to awners should be acoounted for
intheincome statement aswas aways required by 1AS 12, A5 34 was amended to bring its requirements in line with IFRS B (AS 34 will require declosure of
ameasure of total azets and izbiities for an operating segment anly if such information & regulary provided to chief operating decision maker and there has
been a material change in thee e measures since the last arnual financial statements.

Transition Guidance Amendments to IFRS 10, IFRS Tand IFRS 12 (ssuedin June 2012 and effective for annual periods beginning 1January 2013). The
amendmers darify the transition guidance in IFRS 90 “Consoldated Fnencial Ratements™. Entities adopting IFRS 10 should assess control at the first day

of the annual period inwhich IFRS 10 i adopted, and if the consolidation condusion under FRS 10 differs from WS 27 and SIC 12, the immediately preceding
comparative period (that i, year 202 for a cllendar year-end entity that adopts IFRS 10in 205 i restatec, unless impracticable. The amendments also
provide additional transition relief in IFRS 10, IFRS 11 *koint Arangements" and IFRS 12 “Disdasure of Interests in Other Entities”, by Emiting the requirement to
provide adjusted comparative information anky for the immedistely preceding comparative period Further, the amendments will remiove the requirement to
present comparative information for dedmsures relsted to uncons didated structured entities for periods before IFRS T2 isfirst applied.

Amendments to IFRS 1" First-time adoption of International Financial Reporting Standards - Government Loans™ (isued in March 2012 and effective for
annual periods beginning 1 January 203, The amendments, deding with loans received from povernments at abelow market rate of interest, gvefirst-time
adapters of IFRS: refief from ful retros pective spplication of IFRSs when accounting for these loans on transition. This will gvefirst-time adopters thesame
refief as existing preparers.

Other revised standards and interpretations: FRIC 20 “Stripping Crets inthe Production Phase of a Surface Mine”, considers when and how to acoount for the
benehis arising from the stripping activity in mining industry. The interpretation will not have an impact on the Group's finendal statements.

Amendments to IFRS 10, IFRS 12 and IAS 27 - Investment entities (i ued on 31 October 2012 and effective for znnudl periods beginning 1anuary 2014). The
amendment introduced a definition of aninvestment entity &= an entity that {i) abtains funds frominvestors for the purpose of providing themwith investrment
menagement senvices, (il commits to it investors that its business purpase & to invest funds solely for capital sppredation or investment income and (i)
mieasures and evaluates i investments on a fair value basisAn investment entity will be required to account for its subsidiaries at fair valwe through proit or
loe=s, and to consolidate only those subsidiaries that provide services that are relatedto the entity s investment adivities. IFRS 12 was amended tointroduce
new dsclosures, nduding any sigrifl cant judgements made in determining whether an entity i an investment entity and information about finandial or other
suppart to an unconsoidated subsidiary, whether intended or already provided to the subsidiany.

Unless otherwise desaibed above, the new stendards and interpretations are not expected to affect signifi canty the Group's finandal statements.

6  SegmentAnalysis

Operating segments are components that engage in busines activities that may eam revenues or inour expens es, whose opersting results are regulary
reviewed by the chief operating decision maker (CODM) and for which discrete finandal information & avalable. The CODM i the person or group of persons
(2] Desoiption of products and services from which each reportable segment derives i revenue

The Group i onganised on the basis of the following segments:

Aszet Management — representing management of income generating properties (properties inwse or vacant).

Development Pipeine — representing search for development oppartunities, acquistion of land and properties, zoning and permitting, construdtion and
merketing of investment property under development.
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6  SegmentAnalysis (Continued)

Development in Construction — representing properties that ane currently being construdted or are planned io be constructed in foreseeable future. A property
i redassified from Developrment in Construction to A=et Managemient 2= the end of the acoounting periad in which the property has been commissioned

for itz intended use and an approbation has been carried out. This means that the revenues, costs, induding the revaluation gains or losses related to the year
whien property reaches the desaibed aiteria, are induded within Dev eloprment in Construction, whereas the completed property i=shown on the balance
sheet as of thelast day of such period = property 'in use or vacant™ under Asset Management business.

Mon-Core — representing managerment of land bank items designated as Mon-Cone properties as well as management of the public trans portation busines of
the Group.

Cash — representing menagement of entities that areset up for concentration of cash for its further investments and providing loans to other entities within
consdlidsted group.

Investrnent managermient — consts from HE Reavis Real Estate SICAV - SIF and its subsidiaries that wereset up during year 201 for offering of shares to
selected imestors.

(b} Factors that management used toidentify the reportablesegments

The Group'ssegments are strategic business units that focus on different activities of the Group. They are managed separately because each business unit
requires different skill sets, product and market, procurernent: and human res ource strategies.

Segment finandal information reviewed by the Board of Managers indudes rental and simiar income from Asset Management business less directly
attributable costs associated with properties that equal to Met Operating Income (NOI. The Board of Managers also reviews the change in fair value of
properties,

With respect to Developmient Fipeiine segment, the Board reviews aoguisition opportunities and submitted bids for land and properties and oversees property
design, permitting and zoning = well s construction budgets and property marketing and letting activities at the end of the development oyde.

With respect o Investment Management segment, Managermient reviews opportunities for transfer of further subsidieries into this segment that would
cantribute to development and extend of portfolio offered for externalimvestors.

Management reviews and approves the budgets, plans and finandal resuts of e public trans portation business a5 well as the land bank tems designated as
non-core properties.

Mznagement prepares and reviews the budgets and plans as regarding ceshi-flows and cash management.
{c) Measurement of operating segment profit or loss, assets and liabilities
The Board reviews fnandal information prepared based oninbernational Finandial Reporting Standards 2= adopted by European Union.

The Board evalugtes performance of each seament based on profit before unallocated operating expenses and after interest expense arising on bank
borrowings.

The Group alocates costs to segments based on specificidentification of entities that belong to particular sepments. Direct operating expenses arsing

from irwestrment property are alocated on abesis of appropriate cost driver (22 MWh of eledtricty spent for electricity related cost). Transactions of the
subsidiaries are alocated o relevant segment based on thesutetance of the transactions (e, expenses of subsidiary that supply utiities to other subsidiries
ame dlocated bo segment for which the utiity was purchased).
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6  SegmentAnalysis (Continued)
(d} information about reportable s egment profit or boss, assels and Eebiities

The segment profit and loss information for the year ended 31 December 2012 & as follows:

] Bsset ment  Development  Imvestment HNon Core Cash Total
Management 'rﬁ?:?mm' mine Maragement
Rental and similar income from imvestment B
preperty
- Office na 04 04 82 - - Eri]
- Retail i - k] 16 - - 55
- ndEtral (i} - - 18 - - ns
510 04 12 w7 - - 633
Dirext operting expens:s arsing from o
rwestment property
- Office 3 03 k] 23 - - {11
- Retail (6.8) - 03 (1 - - 1)
- ndEtral (15 - - L] - - {28}
{157} 102} {05) 44 - - (M8}
et operating inoome from investment . .
property 153 oz or 73 485
Revaluation gain (jo=s) on investment q
property
- Office 4 453 EA] (15 - - 603
- Retail &N - [EE] 04 (0E) - 5}
- Industrial 147 03 L] 19 u - 53}
800 d66 L1 (EL) 03 - 455
Rewerue from constnuction contracs with
retater parties [ ] - 44 - - - - 44
Reverue from fit-outs for tenarts B 10 - - - - 1
Construction andit-ouls relaed DES B 1] - - - - {51}
- 03 - - - - 03
Infierest expense - thind parties F] [E1) (17} 03 (43) - - (129}
A 454 A 50 [E] - [}
Income from publc trnsportation bl - - - - 08 - 08
Fued oosts - - - - (49 - (43}
Empioyas henesis I (i 28} n - 4 - (126}
Depredation and amoriEation (05 k] 13 - zm - (4]
(Othier operating experses
CoFEtruCtion el Em% z0m {03} 02 07 o - 3.2
(Other operating income - thind parties 05 19 - - EL - 50
Other operating income - related parties T - 0& - - - i or
Interest income from thind parties e - 04 - - 01 - 05
Interest income from related parties 1.5 - - - - - 0z 0z
Inerest experse - relaied parties 1.5 - [on - - - - [IA]]
Foreign exchange gains e komses or 55 0& - 01 - 1]
(Other fnance inoome: - - - - - 41 41
(ther fnante asts 03 {05} : 03 - - .0
Segment nesum %64 B8 65 40 15 44 BLE
Purchases of investment pmperty a - =1 bd& - - - a6
Constnuction ot redabed toimestment
- a 0a ERE i3 15 05 - 838
Additions to property plant and equipment B - 8 03 - 04 - 36
Additions tninargible #ms - i - - - - Al
Total imvestments s =113 682 15 (L] - PR
Sale of imvestment property 2 03 - - - 49 - 520
Total divestments (K] - - - 49 - 5.2}
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Segment Analysis (Continued
The segment information on et and izbilities a5 of 31 December 200 & as folows:
ot Azmet Development  Dewvelopment mwestment  Mon Core Cxh  Unaloctes Tota
Menagement  in Construction Pipelire  Management
Ineestment property
- Office g 15T pEii] L8 20 - T54.5
- Retail it - £ 1z 14 w3
- Industrial LN 11 3] 24 a5 - 160.0
Other uralinoted 7= e - - - - - ooz 2
Total 3585 506 a1l 115 313 409 - :r 1470
Bormowings from third parties - A A f
-Gt i (1340} [B.8) (34.4) A (3343)
(Other loars from third parties - ,
nan-curent w - LK 147}
[Otner lnare from redated parties -
et LY - [0E) (0.6}
Bomaings from thi partes - T {15} =1 {02 (049
Deferredinmome tax Eabilties - 1
undficcatad % - 5B (S8
Dither unalncated liahilties - - - - {Mas5) (mas)
Tota lizuiities (2616) 1664 - 043 (03 - IME3)  (e308)
Segment net asetvalue 2640 k] 185 84 406 - [EL] 962
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6  SegmentAnalysis (Continued)

(Geographical information

Mote Sowaia Czech Po@ne Hungary Cither Total
Fepuic countries
Rental andsimitar inoome ] 2R L 04 - - (k]
[irect peraing expens s n {HE) (07} {03} - 02 (208)
Net operating income from im estment property 453 EE] [1] - 0 485
Revaluaion gain a 57 an 503 (08 - 455
Reverue from fit- outs for tenarts Fi] ] 0z - - - 1
Rewenue from constnaction contracts with related parties .3 LE - - - - A4
Income from public transportation bl 03 - - - - 08
Reverue from sale of sl Fi] 09 - - - - s
[ither operating income 57 - - - - 57
o operating income 3 (95 503 (0.8) - 783
Iwestment property in s or vacant o ) BRO - - - [
Iwestment property under development o ik 24} M35 13 - 515.6
Property plant and equipment B 1l 04 14 0z 03 1L
Intangile amats 1 - - - - u
Recefvaties and inans il ] 15 - - 13 Ta
Cither non- nurent asek n n - - - - 1
Tofal non-current as et B4E4 507 2449 &7 16 12533
Purchiaes of investment property - Pt} ik} 53 - WoE
Construction costs relaled to nvestment property o 5 04 188 Py - A
Aouitiors Lo property plant and equipment B 4 o1 0B 0 02 EN
Aoitiors bointangible asets o1 - - - - 01
Total imves tments 350 355 158.9 15 [ ] FETA]
Saleof inwestment property o [EWi] - - - - 53
Total dives tments 53 - - - - L]
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6  SegmentAnalysis (Continued)

The segment profit and loes information for the year ended 31 December 20M s & follows:

Mote Amet  Development  Development  Imvestment Mon Core Cash Total
Management i Cons truction Ppeine  Marapement
Rental andsimilar income frominves tment B
property
- Office 4 04 - ] - - BT
- Retail m 12 03 16 - - or
- Industrial 13 01 - 34 - - 0.8
568 17 [T] 149 - - [[¥]
Direct operating expenss arsing from n
W Esiment property
- Office (5E) (0.6} [ ] [P - - (9.5}
- etz IE3) 03 - i) - . a8
- Industrial [15) 0.3} - 03 - - (27}
(145) [A]] (LAl (42) - - [LL]]
Net nperating income from inves tment. B B
property 423 o0& o7 nr 543
Revaluation gain' (irss | on investment q
property
- Office (a0 33 0 EL - - E1
- Retail Bl T [05) o (03} - no
- Industrial {10 12 (17 - {38} - (43}
62 5312 29 19 LA - 553
Reverie from constnuction conbracts with
retatet arties 1.B 35 - - - - 35
Reverne from fit-outs for lenarts Fi] 24 - - - - 14
Constnuction andft-outs reated 0E i (5.5 - - - - (55}
- 04 - - - - 04
Resuits on property disposats M EE) - - - - - nr
Initerest Experse - third parties 5 a0 2.5} - [E3]] - - (145}
[E¥] 517 (23 0.6 (LAl - jrik]
Income from pubic s portation il - - - - ity - F.11
Fued oosts - - - - (L1 - (45}
Empioyes benetts n (15 5.9 [EW] - il - (4]
Depreiation and amortiEation [04) {1 13 - 33} - 6.2
ek i gk ) 55 o 08 m (VT 1
(Othier operating inCome - third parties 02 o - - 5o - (3]
(Other operating inome - relted parties i - U] - og - - 12
Interest income from thind parties 5 - ik - - ol - 04
Interest income from retated parties 1.5 03 - - - - 07 10
Interest experse - related parties 1.5 - {05} - - - {05} [LL1]
Foregn exchange pains less loses 05) &3} ol - - - (5.6}
(Other fmante inmmime - - - - - 10 10
(Other fance asts [0E) 103} - on - - 2
Segmeent resum 662 44 671 108 (1] s 520
Construdion costs redated toimvestment -
property a 43 &4 09 10 0l - L)
Additions to property plant and equipment ] - 11 05 - 17 - 13
Totalinvestments 43 965 14 10 18 - 1050
Sale of investment property E] [rzi ] - - - (301 - (234.4)
Total divestments (2319) - - - (30 - (2349}
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6  SegmentAnalysis (Continued)

The segment information on et and izbilities 2 of 31December 20Mis 2= follows:

Hote Aset Development Development  lwestment  Mon Core Cash  Unallocated Total
Management  in Construction Ppaiine  Management
Iwestment property
- Office g FETN 034 w3 EE - - - 5386
- Retail 183 - 183 306 il - - 2904
- Industrial 67 - B3 m 511 - - 612
Other uralnted S56s - - - - - - Tl 5
Total &sets 53u1 LET] 150.9 655 543 - FiTh 12533
Bormowings from third parties — . . ! - -
nO-Ceront i [ [9xn 02 2367}
(Other loars fFrom thind parties — . . . . . .
- CUTBnt T 3 (53}
Otnier loars Fom redated parties —
nOn-Current L - 05 - 25} - - . a0
Borfowings from thid fartes — 7 {0 . - o) - - - s
Deferred income tx iaiities - ,
7% _ - - - - - {575) (& 5)
Other uralocated abiities - - - - L] nen.2y
Totalliatilicies (1381 {05) - Mmoo L] - (E87) (565}
Segment net asetvaue 240 e 150.9 465 541 - 984 368
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6  SegmentAnalysis (Continued
Geographical informiation
T Wote Siwvakia  Czech Repubiic Poiand _ (Eher oountries Total

Rental and similar income ] (L] i3 T42
Direct operating o penses X () (05) (Ll
et operating income from imvestment propertis 515 18 - - 543
Revakation gain g 415 o4 14 553
Results on property disprsak M BT - - [r
Revente from fit-outs for tenznis ] 4 4
Rewenue fmm construction contracswith retated parties 1.3 15 i5
Income from public trans portation Fi & 0.6
Reverue from sale of fud H 40 40
Cither operaing inmme 40 - - 40
Gros s nperating income 047 5.4 44 - ms5
Iwestment property in use or vacant g (=TT 401 - IR
Iwestment property under development g 1011 L3 280 - 208.6
Property plant and equipment B 135 04 a7 02 38
Intangjoie 2 15 - - - 15
Receivati and loans 1 03 0E - 1 138
Other nor- cument asats T 13 01 18 - 57
Tortal mon-oument Esets BO63 jrit] 35 13 10520
Comstnuction costs redated toimestment property o mni L] oh - T
Additions to property plant and equipment B 1h - Q& 02 33
Total investments FET] mns 01 [¥] 105.0
Sl of ivestment property L] 1349 - - - 148
Total dvestments 1343 - - - 84
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Balances and Transactions with Related Parties

FIKANCAL INFORMATION

Relsted parties are defined in IAS 24, Related Party Disdosures. Parties are generally considered fo be related if one party has the ability to control the ather

party, & under common control, or can exerds e significant influence or has joink control aver the other party in making finandal and operational decisions.
In considering each possbile related party reltionship, attention i drected to the substance of the relatiorship, not merety the legal form, The Company's

immediste parent is dedosed in Note 1.

Key management of the Group consists of 15 senior managers (2011 ). Short-term bonuses fall due wholly within twelve monthe after the end of the period

inwhich management rendered the related services.

The nature of the related party relationships for those relsted parties with whom the Group entered intosignificant treansactions or had significant balances

outstanding at 31 December 20102 are detaied below.

At 31 Decermber 2012, the outstanding balances with related parties were as folows:

Entittiess under comman control ey management personnal Total
Trade and otrer receivables (Hote 13} b5 li] 85
Loans and recefvabies — non-current (Mofe 1) 13 o pL]
Bormwings Mot 17 (06} - 0.6
Trate and otrer payaties current (Niote 18} (k] [38) (L]
from that:
Srare baed payments (Noles 12 and 2.24) - (25 5
(Ottver peavabiless non- urrent (Mote 15) 0.5 - 10.9)
Theinoome and expertse items with related parties for the year ended 31 December 2012 were = follows:

Entitties under commion control ey managemenit personnel Total
Reverie from senvices rendered or - o7
Reverie from mmstrucdion contracts (Mote 13) - 14 L]
(Other sarvices 28 oD 29
Sroet- term employee beness (s alanes) - [EA] an
Lorg-term empioyes bhenetts (Socal seounty oEts) LN 0.4
Srore based payments (Note 22, Note 2.24} - ET 7
Interest income (Mate 29) 02 L[]
Imerest expense (Mo 25} 0 nn

A sharehalder entity has made anund ertaking to the senior managers of the Group o pay an amount under a profit sharing scheme based on increzse in Net
Az=etValue (adjusted) of the Group equal to EUR 0.7 million with respect to 2012 (20 EUR 0.9 milion). A= the amount i payabile by the sharehaolder, and does
not constitute ashare based payment under IFRS, it has not been expensad by the Group, The compensation of the Boand of Managers of the Parent Company

amounted to EUR OF milkon in 2012 (201 EUR 0.5 milkon).

The Group also had cutstanding loans recaivable from the membsers of the Beard of Directors of the Group s 2 31 Decamber 200 amounting to EUR 2.0

mmilion { 20Tk EUR 2.3 millon).

Dividends paid by Group in 2012 and 2071 respectively are described in Note 16,
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Entities mnder o Mt Key management pers o Tota
Trade and other receivabies (Note 13) 0a 20 r
Loars and receivables — non-curent (Note 17) 1 Pl
Bomowings (Note T7) 05 15 EL]
Trade and other payabies cument (Note 18} {15 (98) (B3]
from that:

Share hased payments (Motes 77 and 2.04) (BE] B8]
The income znd experse items with rebted parties for the year endied 31 December 20T were a5 folliows :

Entities mmder common ot Key management pers ome Tota
Revenue fromsenices rendered 1 12
Rervenue from cork truction contracts (Note 23) EL 15
(O=her senices (20 20
Shot-term empioyes benefts [saaries) 20} 20
Long-term employee beness Eocial security osts) (03} 03
Share hased payments (Note 12 Note 2. 14) {20 20

Interest income (Mote 25) 10 10
Interest expense (Mote 25) 05) (05) (100

9 HE REAWIS ANNLIL REPORT 2012
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B  Property, Plank and Bquipment

Maovements in the carmying amount of property, plant and equipment in 2012 were as folows:

Lz and buildings Mochinery,  Wehides and other Capital work in Total
quipment Esets  |rogress nduding
atvances (P}
At Decemper 2T
(st pti] 11 B3 1LY 518
Armumutated deprecistion andimpaeiment changes (1E) an ] - (1]
Net ook vaiue n2 1w ikl [ EEE]
‘¥ear ended 31 December 212
(Opening net book vale nz ] il 1LY EER]
Addtioms - - - E1 El
Trarsies - 08 13 [EX )} -
Diposas 0z - 1 - 03
Depredation chargs (1 03 (3E) 5.E]
Cinsing net book valse n3 15 a7 i F1H]
At Decemper 2002
[t PLE] EL] 55 10 552
Arnmutsted depraciation and impainmient changes (55) 24 (BE) - {B1
et book vaiue 13 15 87 10 s

Az g 31 December 2013, the Group did not lease any significant property, plant and equipment under finance leases fwhere the Company & the lesseel.

At 31 Decernber 2012, property, plant and equipment carried at EUR 13.2 milion (at 31 December 201 ELIR 13.6 milion} has been pledged to thind parties as
colateral with respect to bormowings.
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Property, Plant and Equipment {Continued

Movements in the carrying amount of property, plant and eguipment in 20M were 2 follows:

Land and buildings Machinery Totz
pquipment
At December 210
st Fris 11 il LTA
Acrumutted deprecition and mpairment cramges 21 (L) (84) (124]
et book value 05 12 130 - ur
Year ended 11 December 201
DOipening net book vaue 05 12 130 - ur
Auitiors - - - 33 i3
Transfers 1o investment Property [mnmn - - 7
Transfers from investrment Froperty— own offices b - - 136
Tramsfers 05 13 (28] -
DiEpEats - - 04 - 0.4
Diepraciation charge (1 o (38) 57
(Ciosing net book value FiF] 1] i 05 EEE]
At December 201
Cmst 50 1 B3 05 518
Accumubsted depreciation and impairment Crorpes (3E) (PR} 13 - A
Net book value ni 1] i [ EEE]
o5 HE REAWIS ANNLILL REPORT 2012

< date of preparation: 19 November 2013>

127



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

BAFSINESE REVIEN

HB Reavis Holding Sarl

Notes to Consolidated Fnandal Statements for the year ended 31 December 2002

Prepared in accordance with international Financial Reporting Standands as adopted by the EU

FIKANCAL INFORMATION

9 Investment Property
iz nt

- Urlg:{ 52 or vacant . Lh:"‘: s orvacant
Fair value at 1 anuary 1986 BWE 387 a4
Direct amuEitions of imvestment property LEE] o0
Aonsitions of subsitianes other than rough busness combinations (Mo 28) |2 - - -
Subsequent expenditure oninvestment propery - mna - 48
Trarsfers from under development Lo inuse (E5.2) =% (B30 HT
Trarsies from property, plant and equipment (Note 2] - - - Mo
Trarsiers toproperty, piant and equipment (Note &) - ELY] -
Trarsfers todsposal groups dassined = heldforsae (Note M) - g ] - -
DepEas (40 k] =0 {B19}
Fair value gains fllorsies) — propertis completed during theyesr 10 - ErE -
Fair waiue gains {leses) - other properties hE mm ei:d o1
Effect of translation to presentation oumency o1 10 (69) (1]
Fair value at 31 December Si56 6912 113 BTE

The Group dassified certain operating leases = investment properties. Such operating leases are accounted for = if they wenefinance lesses. The carmying

value of such investment property 2= of 31 Decernber 2012 was EUR 18.8 milion (301t EUR 213 million).

The rvestment properties arevalwed annually on 31 Decernber at fair value, with beneht of advice by an independent, profesionally gualiied valuation expert
wha has recent experience invaluing similar properties in similar locations {2012: 98.0% of properties were valued by independent, professionaly quaied
valuation expert, 2011 98 5%). The methods and significant asumptions applied in determining the fair value are desoribed in Motes 2.5 and 3.

At 31 Decernber 2012, imvestment properties carried at EUR 7812 milion {2t 31 December 201t EUR 656.0 million} have been pledged to third parties as

colateral with respect to bormowings.

Valustions obtained for investment properties were adjusted for the purpase of the financial statements to avoid double- counting of assets o labiities that

are recognised as separate a= ek and isbilties and with respedt to cost to complete of properties valued on “As i Complete” bask. Reconcliation between the
valuations obtzined and the adjusted valuation included in the finandal staternents i = follows:

Note T Decemier 2012 31 Decemiser 271

Valuations obtained 13104 101333
Less: and dassited as imventory (e idential projects and land for resale) - value asoribed by valuer : :
(inirwentory at ost) ¥ {55 (54
Less: property dassined & property plant and equipment [oam use) [ {13E)
Less: future construdtion costs and developer's proft {properties vaued on "= if complete” basis) (6E) (KA
L s: rental receivabies — indexation THal (0.4 (o
Liss: trarefiers to dsposal groups dxsined & heid for sake it (Th5) -
Fair value at 31 December 1206.8 1062
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0 Jointly Controlled Entifies

in 2012, the Group sald 25% of its economic interest in it jointly controlied entity Hotel Sachtitka, as At 31December 2012, the Group retains 50% of economic
interest in Hotel Sachtitka, a=. and acoounted forit using proportional consolidation method.

Hotel Sachtitha, as. is W0% owner of SachtiCky, 2.5, which & thelegal owner of the hatel property.
in 207, the Group has sold it 50% inberest in AUPARK a.= foits partner in the venbure, UNIEAL RODAMCD INVERDIONES 5L

The following amounts represent the Group's share of the a=sets and labiities, and revenue and results of the joint ventures, which are induded in the balance
sheet and staternent of comprehensive income:

J1 December 212 31 December 2071
Amets;
Long-term & 56t 49 LR
Curern =z o7 04
Liabities:
Long-termmibiities [k} (0E)
Current izbilities 04y 03
Ret & sets. EL] 44
0 nm
Hentalinmme 04 Tna
Iwestment property revaluation (les) gain 05 37
Direct operating axpenses arising frominvestment propery - [n
[(kher income o1 -
(kher experses ny 13
Income tax - iy
Protit{loss) for they ear (LA ] 105

The joint ventures had no contingent liabilties or significant capial commitments as of 21 December 2012 or 2001

Receivablies and Loans

Note F1 December 212 3 Decemier 2071
Rentalindexation recefvables {al a4 Ta
[kher non-ourent asets - a7
Loans tn redated parties — non- oument (Mote ) i} 4 il
Totl receivabies and loams ne 1348

Descrigtion and analyss by medit quality of receivables and loans is 2 follows:

{z} Rentalindexation receivables of EUR 9.4 million (31 Decernber 201t EUR 1.0 milion) represent rental receivables related to earmed but unbilled income
fromindexation of rent due from tenants —see Mote 29, These receivables are neither past due nor impaired. They arenotseoured and they are due from
awide variety of terents and the Group has the ability to evict non-paying tenants.

{b) The Group has provided loans fo fis related parties amounting to EUR 2.4 million as of 31 December 2012 {31 December 20Tk EUR 2.1 milion). These
receivables are nether past due nor impaired. Loans outstanding as of 31 December 2012 are provided under the following conditions — inberest rates
amount to 8.0% to 109%
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2 Dther Non-Current A= els

Note 31 December 2012 3 Deoemier 2071
[ithier non- urrent asets (al n LT
Totl other non-curent Es5es 11 57

(&) Asat 31 December 2012, ELUR 0.8 million relates to advance payments paid for plots of land in Slovakia to be acquired in finandal year 2013, As & 31
Decernber 201, EUR 5.4 milkon related to advance payments for ploks of land in Polend and Sovakia,

13  Trade and Other Receivables

Note 31 December 2012 3 Denemiver 2071

Traxde receivables oue from thind parties o Wb
Acrnued rental income: 15 )
[ither receivabiles {al - L
Less impairment Ioss provision n 1]
B 265

DOithier finanicial recefvabies 13 14
nr s

Trade and ather recefvabies from relabed parties A7 05
Loars o redated parties {n} 18 ¥
Trade and other receivables— related parties T a5 7
Totzl frandal B5es 302 206
AT recefvabiie 81 i
Prepayments s 08
Totzi frade and nther receivabies L] 57

(&} Other receivable from UMIBAIL RODAMOD INVERSIONES 5 L was related to the sale of non-controling interest in a jointy controlied entity.
b} Loars are provided under following conditions — inberest rates 3.5% - 5.9% {2011: 8% - 14.5%).

The carrying amounts of the Group's trade and other receivables are denominated in the folowing currencies:

31 December 2012 3 Deoemier 2071

HR 365 o7
K 18 ER
PLN Q& 11
Less impairment provision nn 10
Totzi frade and other receivabies L] 57
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13 Trede and Other Receivables (Continued)

Movements in the impaimment provision for trade receivables are as folows:

0 nm
Prowision for impairment at 1 lanuary pU o7
Additional provision for receivables impament 01 03
Provision tor mpairment at 31 December 11 10

Colaterdised trade receivables from third parties are as folows:
31 December 2012 I December 2

Tratie receivables olateralized by:

- hark guarantess w 15
- Triandial guaramess 12 A
Tol EL] 46

The Management applies judgement in alocating dases of assets and groups of finanda instruments inbo deses that are appropriate taking into account
the characteristics and risks of theee finandal nstruments. At minimum, maregement dstinguishes instruments measured at amortsed cost from those
mieasured 2 fair value and o treaks 2 separate dasses those finandia instruments that are oukside the scope of FRS T, Finendal Instruments: Disdiosures.

The finandial effect of the azets held a5 mllateral & presented by disciosing collateralvalues separately for i) those receivables where collsteral and other
credit enhancements are equal to or exceed carrying value of the receivable [ over-collaterals ed assek"} and (i) those receivables where collateral and other
credit enhancements are less than the carmying value of the receivable [“under-collaterals ed assets ™),

Finandial effect of collsteral at 31 Decernber 2012 & follows:

v er—coflateral e Linger-collateraised
hssefs ks sels
Carryingvale of the a5 ets  Fair valwe of ooliaters Carying valee of the & 5ets Fair value of collaters
Trautie and other receivabies 10 449 15 9
Finandial effect of colisteral & 21 Decernber 301 s as follows:
v er-Codlaterais e Uinder-coliateraiised
Amets ks sels
Carmyingvalie of the a5 ets  Fair valoe of ooliatera Camying valee of the & s5ets Fair value of oollaters
Trade and ather recevabis 15 54 15 11

Colaterd will be utiized to settle any receivables in case of customen's default.

The Group has pledged the receivables of EUR 17.0 milion as collateral for the bormowings as at 31 Decermber 2012 {207 EUR 14.6 milion}.
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13 Trade and Other Receivables [ Continued)

Anahysis by credit quality of trade and other receivables as of 31 December 202 & as folows:

Traserecevables  (Mher inandal receivabies Trade Total
induding aocrued rental  incieding loans fo related receivables— related
income parties parties
Neither pt due nor impained — exposure in:
Receivabies securned by bank o other frandal guaramess EL] - - EX]
Recefvabies notseoured a5 [ a7 ni
Total current and not impaired BA 11 47 52
Indivicually determined to be impairad
- lers than 30 days overiue 33 33
- 301090 days overdue or o
- 00 1o 180 days ovendue 03 03
- 180 tn 350 days overdue: 04 04
- over 350 days ovendue 14 4
Total individusily impained [1] - - 1
Lexs impainment provision (1) - = {1
Total 84 11 A7 02

Anahysis by credit quality of trede and other receivables a5 of 31 December 20M s 2= follows:

Trase receiabies Othermnancial  Traderecefvables—  (rther receivabies Total
incuding acomeed receivables redated parties
rentalincome  including loans tn
rebted partis
Neither past due nor impained — axpasure in:
Receivabies secured by bank o other frandal guarantess 46 - - - 4B
Receivabies notsecred 48 15 05 oy Ful
Total current and not impaired 54 16 05 w7 M2
Indivitually determined to b impaired
- ks than 30 days veniue 43 - - - 43
- 301090 days ovendue 10 - - - 1
- 00 1o 180 s ovendue o7 - - - o7
- 180 tn 350 cays overdue: 08 - - - L]
- ower 360 days overdue 0& - - - 06
Total individusily impained T4 - - - T4
Less impairment provision [LL]] - - - [L0]]
Total 158 E1 05 o7 406
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13  Trade and Other Receivables (Continued)

The primary factor that the Group considers in determining whether a receivable is impaired is s overdue stabus. As a result, the Group presents above an
ageing analy=is of trade and other receivables that are individually determined fo be impaired.

Certain trade receivables are saoured by either bank guarentee or deposit. The unseoured trade receivables are from awide variety of tenants and the Group
has the ability to evict non-paying tenants. Trade receivables ue from related parties are due from key members of the Group management 2= is the majority
af other finandal receivables.

The carrying amount of trade and cther receivables was not s ubstantially different from their fair value

There s na significant concentration of aedit risk withrespect o other frade receivables s the Group has alarge number of oustomers s well 2 to members
of key management personnel

¥ Assets Held for Sale

Az of 31 December 2012, the Group dassified the a et and lishiities of the subsidiary Apolo Business Center W a <. & held for sale. As of 31Decernber 2012,
negatiations with a potential buyer were &t an advanced stage. The trensadtion & expected to be completed in May 205

Major dasses of s efs dassihied a= held for sale:

F1 December 212 3 Decemier 20T
Irwestment property n2 -
[(khier non- cument et 13 -
Trautie and ather receivabies a5 -
Cashiand cxsh equivalents 0 -
Totl assets classined 3 heid forsaie Tl -

The nvestment properties arevalued annually on 31 December at fair valwe, with beneht of advice by an independent, profesionaly qudiied valuation expert
wha has recent ex perience invaluing similar properties in similar locations. The methods and significant assumptions applied in determining the fair value are
described inMotes 2.5 and 3.

Maior dasses of liebiities directly asodated with assets desified as held for sale:

F1 December 212 3 Decemier 20T
Bormwings long tem ) -
Deedierred income tax iabiity {r6) )
Tratte and ather payables long tarm 05 -
Bormmwings short temn [0y -
Trautie and other payabies 3 -
Totzl labilities directly 255 odated with 3 5els clssied 3 hald forsaie [EEN]] -
15 Cashand Cash Equivalents
F1 December 212 3 Decemier 20T
[Cash at bank andinhand LEL] 8o
Shart-temm hark depEis 17 e
Total cash and cash equivaents L 1418

Short term deposis have arfignal maturiies of less than threse manths.
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15  Cashand Cash Equivalents (Coninued)

The effective interest rate on short term bank depasits i from 0.15% to 2.66% (201t from 0,032% to 0.838%) and on average 2.04% (301 0.185%) and these
deposits have an average maturity of 7 days (2011 15 days).

At 31 December 2012, cash and cash equivalents were availsble for the Group's use, except for restricted cash in the amount of 1.5 milion EUR {201t EUR 0.6
milion).

Althe benk balances and term deposits are neither past due nor impaired. Analyst by credit quality of benk balances and term deposits & 2 follows:

31 Decemiser 2T 31 Decemier 2071
Cash at bank Short-term bank (ash at bank Short-term bank
depesits deposits
Fating ty the Compary
- Banks mted 1 BE & ™ 0&
- Banks ated 3n 16 or 04
- Banks ated 3 0g - 15 -
- Banks unraled 5B 05 i5 18
Toml 34 EN ™ il
Kotz The Company dassihes banks based on @tings s follows:
HBars medlmwhh:-nfshlh? A3 or rating by Fich A B, -
Harkes rated  Rating by Moody's Eaal Baad, Baas or bich BEE-, BHE BBE-
Barks ratea 3 Rating by Moody’s Bal, Bad B3 or Fcn B+ B8 B5-
The carrying amounts of cash and cash equivalents = of 31 Decernber 2012 and 201 are not substantialy different from their fair value. The maximum
expasure to credit risk relating to cash and cash equivalents & limited by the carrying valee of cash and csh equivalents.
%6 Share Capital
Number of shares Ordinary shares Skare premium Total
inHR nHR nBR
At 31 December 2012 12500 2500 BGO5E7.500 50,600,000

The total authorised numiber of ordinery sharesis 12,500 shares with a par value of EUR 1 per share. Al Esued ordinary shares are fuly paid Each ordinary share
caries one vote. 12,5005 hares were issved on 20 October 2000,

The terms of external bomowings drawn by the Group impee certain limitations on the abiity of the subsidieries to pay dividents. Thes e imitations are typically
linki=d fo financial cowenants such as debt service coverage ratio or loan to value ratio.

Dividends dedlared and paid during the year were as folows:

i e mnm
Diwvigends payableat 1 lamsary - -
Dividents deciared duing the yea® 118 ur
Divitiends piid during the year (B ]

Divigends payabile at 31 December - -
Pershare dvidents decianed during theyear in ELR 1040 15TR0
*Amount disdosed relates tonet cash payments to shareholders

In 2012, the Group received capital contribution fromimmediate parent in tatal amount EUR 7 milion
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Borrowings
F1 December 212 3 Decemier 20T
Ko Carment
Bank bormwings 3343 FE
[khier ks provided by redabed parties and the key manzsgement members (Note ) s a0
[(khier indetbedness El Wi 53
EXLT 450
Curent
Bank bommwings LR ma
nda 28
Total bormowings 4545 VA

(&} Contribwtion from third parties to the Fund (Mote 1] that are for the purpos es of these consolidated financial statements desified as debt.
All of the Group's borrowings are denominated in ELR.

The carrying amounts and fair valwes of the non-ourrent bormowings are set out below:

Canying amounts at 31 Decemiber Fair values at 31 Decemier

FLF! A Fn o
Bank bormwings 3343 1ET InT 1345
[ither indettednss ur 53 M1 &b
[ithier koark — related parties 0& 30 s 31
Ron-0ument bormoe ings 06 2450 i 2432

Assumnptions used in determining fair value of bomowings are described in Mote 32,
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7 Borrowings | Continued)

The carrying values of curnent borrowings appraximate their fair valees.

i| Bankborrowings

31 December 2012 I Decemiser 2T

Current 043 3
Repayable between 1 and 2 years 484 A
Repayabie between 2 and b years 18549 T4
Repayable over 5years - L
EETE] BET

Totzi bank bormwings: 4302 3405

The expeure of the Group's bornowing to interest rate changes and the contractual repricing dates at balance shest dates are = follows:

31 December 2012 3 Decemier 2071
b months or les L 1T 1399
b - T montrs 9 BE
Totzi bank bormwings: 4302 3405
The Group has the folowing undrawn borowing faclities

31 December 2012 3 Decemier 2071
Finating rate:
- Eapiring within one year Ta -
- Expiring beyond one year 10 3
Totzl undrawm facilities 36 103

Investment properties (Mate 9) are plecied 2= colateral for bormowings of EUR 439, 2milion (201 EUR 3492 million).

The koan agreements with third party creditors are governed by terms and conditions whichinclude maximum loan to value =tics ranging from 60% to
T0%{20M: 60% to 75%) and minimum debt service coverageratics ranging from 105 to 125 (3011 105 to 135).

During 202 and up to date of authorisation of these consolidated finandial staterments for isue, the Groupwa in complancewith allloan agreement terms
and no terms of the loars were renegotiated due to tefavits or breaches. Furthermare, after 31 December 2012 and up to date of authorsation of these
consdidated financial staternents for Eswe, the Group refinanced EUR 64.0 milion from the cument borrowings as 2 31 December 2012 (201t EUR 30.2 millian).
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iil) Cther loans provided by relsted parties and the key management members

Hate 31 December 2012 31 Decemier 207
[Currern
Repayatie between 1 and 2 years
Repayatie between 2 and hyears 15
Repayabie over 5 years s 05

L1 L]

Totzl other kans provided by related parties and
‘e 2y miEnagement members 7 05 o

nterest rates for loars provided by related parties amounted fo 7% during the year 3042 (20T 73

jii} Dther loans

H Nisrmrmiber HH? o1 S

[Currern

Repayatie between 1and 2 years
Repayatie between 2 and hyears M1 53
Repayabie over 5 years

Total other kans T 53
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18 Trade and Other Payables

Mote 31 December 22 31 December 201
Won — current
Finance lease payable™ 5h b1
Ttz francial pay ables — Ron-urrent 56 (4]
[ithier long tem payaties a1 o1
[ithier long e payaties — redated parties i 0o
Citrer payabées— non-current 156 L-¥]
Cimrent
Trade payables 7 36
Liabilities for comstnaction of investment properties 1 07
Ancnued abiities m L]
[ithier payabies Exl 1%
PFinancial payables due to third parties — current E-T) FN
Traxde payables bo relsted parties ph| 07
[ithier payabies toretted parties 05 BB
Financial payables due o relsbed parties — cument T 16 05
Ttz frandial payables — cument i3 482
Deferredinmme LE] 1
Share based payments to relabed parties i L BB
Acrnued employes benait oSt 1 i
[ithier bawes payabie 03 -
Prepayments for rent and other prepay ments 18 16
Totl trade and other payables — current w4 FET]
Totzi trade and nther payables. T30 i
{1} The finance lease liabifties fal due as folows:
31 December 2012 I Decemiser 2T
Current
Repayable between 1 and 2 years - -
Repayabie between 2 and b years L& Al
Repayatie over Syears -
Totzl 56 (Al
HE REAWIS ANNUAL REPORT 2012 o

< date of preparation: 19 November 2013> 138



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

CDRPORATE CVERYEW FIARICIAL STRATEIY & NI PEREDRMANCE REVEW W

HB Reavis Holding 5.4 rl.

Nokes to Cons olidated Finandal Statements for the year ended 31 December 2002
Prepared in accordance with international Financial Reporting Standards as adopted by the EU

18 Trade and Other Payables (Continued)

Trade payables are denominated in the following foreizn ourrencies:

31 December 2012

1 Decemier 20T

Hon — current
BR 0a al
K BT [
Cusrent
BR a7 i
K 13 14
HF 02 -
PLN nz ol
Trade and other payahies T30 ERA
The fair value of trade payables, finance lease liabilities, liabiities for construction of investment property, accrued liabilities, dvidends payable, lisbiities to
sharehaolders, cther trade payables torelated perties and of other labilities & not significantly different from their camying amount.
®  Renta and Simiar Income from investment Property
0 nm
Rentalincome — Office 19 iy
Rentalincome — Retal FLL] xIr
Hentalinmme - Industrial na 08
Tol revenue [LE] T2

Where the Group is the les or, the future minimum lease payments receivable under non-cencelizble operating leases are as folows.

F1 December 212

3 Decemier 20T

Mot later tran Tyear Ll 423
Later than Tyear and not bter than Syears ma Ml
Later than bhyears B30 3
Toal operating lease pay ments recei abie 1315 6.6

The Group's rental income indudes performance income depending on sales revenue of retal wnits lesed by its tenants. These amounts are not induded inthe
above payments receivable & the Group & unable to estimate them with suificient certainty. Total contingent payments receivable recognized as income in
2072 under the Group's operating leases were EUR 0.2 milion (207t EUR 0.5 milion).

Contingent payment receivable & caousted based on the expected revenues of the related tenants multiplied by contractually agreed percentage. Hitorical
knowledpe about the development of tenant's revenue = well 25 curmently expected progress of revenues i taken into account inthe calulation of the

receivable
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20 Direct Operating Expenses arking from Inmves tment Property

n nt
Direct operating axpenses Fising frominvestment property that penerte rental income:
Materials corsumed 08 [0E)
Repairs and maintenance s evices wm 05
Lkiities costs (0.0 (94)
Services rekting to imvestment property (B0 73
Real s tate tax (L 09
Other costs [0 (0E)
Totzl 20.8) (18)
N Income from Public Trensportation

i ol
Income from pubiic transportation - ticket sakes 134 137
Income from pubiic transportation - regional poeEmment SUEE idies T4 &l
Dither relaied income - 02
Tosz income from pubsic transportztion HE 206

The Group acquired and operstes a public bus fransportation business. The regional govemment subsidies relate to proht compensation besed on the contracs
with Bratilava Regional Government.

11 Employee Benefits

n nt
Wages and salares [M0E) B0
Share based payments {3 o (20
Pension oot - defined contribution plans wm i
Tosl employes Benants [146) LK

{2} Decease inshare based payments was causedby remeasuremnent of the benefit plan in 2002 by EUR 7.7 milian.

Mumber of employees inthe core real estate operations andin the public transportation business of the Groupwas as folows (on ful time equivalent basick:

kY xm
feal e tale Et) mn
Bus trare part L 485
Tol rumber of empioy ees 14 &
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23 Operating Income and Expenses
0 nm
[omEtnuctionsenices {55 (55)
Ckher senices M (on
Enemgy costs m [04)
Materil consumption (18) (1
[Dther taes ] kg
(st of i inv eronies k] 105)
(st of said el (08 X
Aot foes 03 103)
[Dther (14} (LA
_Total eperating expenses 383) el R
Construction senvices with related parties 44 15
Fit- outs for o inmers 10 bl |
Sales of sewvices 19 b
Sae of fusl k] 40
Saies of iventories 04 1
[(khier operating income 4 4
Towl ather operating income: o 1349
Total cperating & pens |es other operating income (243 230

24  Results on Property Diposals

Mo subsidiaries were divested by the Group in 2012 The Group sold shares in 3 subsidianies infinandal year 201 - 1007% shares in AUPARK Tower Bratidava

=r. 0 to company Cifice - APT = r. 0. and remaining 50% shares in AUPARK as. and 1003 shares in AUPARK Bratislava, spol = 1. 0. to compeary UNIBAIL

RODAMOD IVERSIONES SL. In 20N the gain on divestments of subsidiaries compreed:

Extract of the subsidiaries’ balance sheets at the moment of the transaction:

AUPARK Tower Brats wa AUPARK a:5. and AUPARK Nt wtal
5L Bratisiava, spoLs Lo

Irwestment property inse B2 1842 bz
Dicfierred tax iabiity ar {1B) (33)
Esternal detit (525} (326) (6.2
et working cpial 01 21 0
- of which: Cash and cash equivdlents 14 A7 &1
et a5 setsvale 0.8 Lh] m3a
Lain on divestments of subsidiaries* o7 M0 [nr
Proceeds from sale of subsidiaries ns 151 1556
L5 cash insubsidianies at the date of transaction (14} a.n (61]
Cash receive in 2072 - (0.0 [i0]
Cash receives in 201 ni 047 k]

“IFRS require to recogniee and present. different tax ibiities undEcounted and in full. The investor who bought the susidianies from the Group did not oreider defemed ta

labilities I the punthase price.
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25 Inkerest income and Expense

Interest income and expense comprise the folowing:

Maote nn nm
Interest inoome - thind parties 05 04
Interest income - redated parties i 02 10
Totzl interest income: or 14
Interest expens e - thind parties [y i) {5
Interest expense - et parties 7 nn 10
Tt interest expense 13m (155]
Totl interest expense les noome (2.3) [LEA]]
26 Income Taxes
Income tax expense comprises the following:
0 nt
Curent tax {15 34
Disfered tax o] ]
Irecome 3 expense o the year 10.4) [LE]]

Recondliation between the expected and the actual taxation charge is providied below.

IrT— 0T o
Proit bedore tax (1] 020
Theoretical tar charge at appiicable mte (A0 19 20TE10%) e IV
Tax effect of items which are not deductitie or 2589 abe for Eation purposes:

- Intome esempt from Laation W& na
- Hon-temporary tacbie ibems Lk [04)
Lk ation of tax Isses 19 o7
Remeasurement of deferned tax due to change in Siovak Tax rate {from 19% o 235, applicatée from 2013) (1] -
Income t3 expense for the year 19.4) 53]

The Group uses 19% = applicable tax rebe to calculate its theoretical tax change as this & the rate applicable in the Skovak Republic, Grech Republic and Poland
whiere majority of the Group's operations are located.
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-

26 Income Taxes (Continued)

Differences between FRS and applicable statutony taxation regulations give rise to temporary differences between the camying amount of assets andliabifties
for finandial reparting purpases and their tax bases. The tax effect of the movements in these temporary differences i detaled below. Unrecogrised t=x leses
incurred in 201 and 2012 in the amount of EUR 18,5 million expirein 6 or 7 years, respectively.

1 anuary N2 (Charged’ {redited) Transter toa&sets hekd 31 December 212
profiE or kS for sale

Tax effiect of dedectinie/ (tamable) temporary dfferences
Iwestment properties [E1.0} (1] g1 210
Unrealized formign exchange (gareh/ oses (14} - - {14
Ta ks caimied fomand LE B3 (05 B4
Property, plant and equipment (08} 05 - 13
Other 01 (0E) - 05
Met detered tx (iability | &5} 7.9 ] (57.8)

in the context of the Group's current structure, tax losses and current tax a=ets of dfferent group companies may not be offset ageinst current tax Babifties
and taxable profiis of other group companies. Accordingly, taxes may acorue even whene there & a consolidated tax loss. Therefore, teferred tax assets and
liabilities are offset anly when they relate to the same taxable entity.

The tax effect of the movements in the temporary differences for the year ended 31 December 30N s et below:

1 Bnuary 201 Charged/ {oredited] [?F;E:E;eﬁ Hlecember 2t
PR or kES subsidiaries

Tax effiect of dedectinie/ (tamable) temporary dfferences
Iwestmant properties (&7} 45 33 (610
Unrealized formign exchange (gareh/ oses (14} - - {4
Ta ks caimied fomand 11 14 - Lb
Property, plant and equipment (14} 06 - [0E)
Other 15 4 - ol
et determed x i (869} (19) N3 {57.5)

The Group expects that EUR 5.8 million (2011 ELUR 57.5 milion) of the deferred tax zbility shall crystallise after mane than 12 monkhe from the balance sheet
date.

7 Contingencies, Commitments and Operating RiEks

Tam legislation. Tax and customs legklation in countries where the Group operates is subject to varying interpretations, and changes, which cn ocour
frequently. Management's interpretation of such legislation = appiied tothe transactions and activity of the Group may be chalenged by the relevant
authorities.

The Groupindudes companies incorporated outside of the Slovak Republic. Tz lisbiffies of the Group are determined on the Esumptions that these
comparies are not s ubject to Slovak profis tax because they do not have a permanent estebishment in the Slovak Republic. Slovak tax laws do not provide
detailed rules on taxation of foreign companies. It & possile that with the evolution of the interpretation of these nules and the changes inthe approach of the
tax autharities, the non-taxable stahus of some or al of the foreign companies of the Group in Skovakia may be chalenged. The impadt of any such challenge
cannat be reflably estimated; however, it may be significant to the finandal condition andor the overall operations of the entity.
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7 Contingencies, Commitments and Operating Riskes | Continued)

(Capital ex penditure commitments. Contractusl obligations to punthase, construct or develop investment properties totalled EUR 31.8 milion at 31 December
2072 {207k EUR W7 4 million} out of that amount of EUR 13.8 million wil be financed by external loans. The Group has already allocated the necessany resources
in respect of these commitments. The Group befieves that future net income and funding will be sufficient to cover this and any similar such commitments.

2B Acquisitions of Subsidiaries (asset aoquisitions)

Az the acquistions of the companies were not accounted for as business combinations and nefther accounting profit nor taxable profit wene sffected at the
time of the transactions, theinkial recognition exemption in|AS 12, lncome taxes” applies.

The assets andlisbilities recognised in the consoiidated statement of finandal pasition on the dates of the acquisitions during 202 were:

Total
Irwestment property 382
[zsh and czsh equivalents 01
Total purchase corsideration settied in csh 383
Less: cash and cEh equivaients of subsidirny acguired on
Liss: putstanding part of the purthase price {671
Het outrlow of cash and cash equivalents on acquisition E1

Management considers that & acguisition the companies constituted groups of net sssets, mther than businesses as defined in IFRS 3, 'Busines
combinations', & prior to aoquisition the subsidieries were holding properties and were leasing them under one or more operating leases. Assuch, thefixed
azzels were dasified & imvestrment property by the Group &t initial recognition.

20 Aoguisition of Non-controlling Interest

During 2071, the Group purchased £3.7 5% of the interest in subsidiary ISTROCENTRUM a.=. for EUR T2.5 milion from a related party. As the control was never
dispesed of, the seling price deceased the retained eamings of the Group as it isshown within the Consolidated Staternent of Changes in Equity.

30 Financial Risk Management

The risk management function within the Group i carried out in respect of finandal riskes: credit rigk, market rick (induwding changes in foreign cumency
exthange rates, interest rate and price risk ], iquidity risks, aperational rigks and legal risks. The primary objedtives of the firendial riek management function are
to establish risk limits, and then ensure that exposure torisks stays within these imits. The operational and legal risk management funclions are intended to
ereure proper functioring of interral palicies and procedures to minimise operational and legal risks.

i) Credit risk
The Group takes on expasure bo oredit risk, which is the risk that one party to a finandal ingtrurment will cause afinandal koss for the other party by faiing to

dischange an obligation. Expasure to cedit risk arises = aresult of the Group's rental income on credit terms and other tramsactions with counterparties giving
rise to finandal assets.

HE REAVIS ANNUAL REPORT 2012 I
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30 Financal Risk Management (Continued)

The Group's maximum expasure o credit risk by dass of azek & 2= folows:

rs of 31 December 2012 I December 20
Recefvabies and loans [ Mote 11}
Receivabies and loans due from thinl parties a4 i
Loans tn redated parties 4 A
[eher current asets n 0.0
129 ur
Trade and other receivables (Mote 13)
Trae receivaties incduding aconuedrentalinoome and ather recevables T4 Pt
[Drhier finaniial receivabies induding Srancal receivables — relaed perties 1 16
Tradee receivabies and other receivabies — relsbed parties 47 0.5
302 M6
{Cash and cash equivalents (Note 15]
[Cashat bank and on hand LER] B2
Short-tenm hank depiE its T &
e 1418
Dlerivatives and ather finandal asets 02 il
Tofzl mraximem expos wre o credit rsk P 1082

The Group structures the levels of oedi risk it undertakes by placing imits on the amount of risk accepted in relstion to counterparties or groups of
oounterparties. Limis on the level of oredit risk are approved regulary by Management. Such risks are monitored on a revolving basi andsubject to an annual
review

Management has additional polides in place foseoure trade receivables from rental business. The Group ses systern of required bank guarantess or finandal
deposits toseours its receivables from rental business based on the rating of tenant.

The Groug’s management reviews ageing analysis of cutstanding trade recevables and follows up on past due balances. Menagement therefore considers it
appropriste to provide ageing and other information about credit risk = disdosed in Mate 13,

(Credit reks concentrations

Az for the banks and finandial nstitutions, Group has relationships only with those banks that have high independent: rating =sessment. The Groug's bank
deposits are held with 13 banks but majority of cash balances & of 31 December 2012 are held with £ major banks. The Group's menagement considers the
ooncentration of credit risk with respect to cash balances with banks as acceptabie. The analysis by medit quality (bank rating) & provided in Note 5.

(i) Market risk

The Group takes on exposure to market risks. Market risks arise from open positions in (2} foreign currendes,
{blinterest bearing assets and liabifties and (c} equity investments, all of which are exposed to general and spedhc market movements.

Currency risk. Due to continuous expansion o CEE countries, Management acknowledges elevated ex pasure of the Group fo foreign exchange risk arising
from various curmency expasures, primerily with respect to Crech Konure, Polish Zloty and Hungarian Forint. Foreign exchange risk arises from future
ommendial transactions and recogised et and izbilities tenominsted in currendy that i not the entity's fundtional currency. Therefore internal objedtives,
polides and process es for s managemnent have beenset. Management has set up a policy to require group companies to manage their foreign exchange risk
expasure with the group tressury. To manage their forelan exchange risk arising from future commendal fransactions and recognis ed asets and liebiities,
entities inthe group wse forward contracts, transadedwith the help of group treasury. As a resuit, the Group has invested inbo hedge instruments that areset
up to minimize foreign exchange loses. Additionally, the Group's cash poal should contriaute to proper cesh management and avoidance of Ieses by keeping
cash =plit inko several countries. Receivables resulting from derivatives amounts to EUR 0.2 million (2011 EUR 2.1million).
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30 Financial Risk Management (Continued)

Interest rake risk. The Group takes on exposure to the effeds of fluctuations in the prevaiing levels of market interest retes on it firencia position and cash
flows. The group's interest rate risk arises from long-term bormowings. Bormowings ssued 2 variable retes expase the Group to csh flow interest rete isk which
= partidly offset by cash held at variaibile rates. The table below summarses the Group's exposure to interest eie risks. The table presents the aggregsted
amaunts of the Group's finandial assets and liabilties at carmying amounts, ctegarised by the earlier of contractualinterest repricing or maturity dates.

Lesx than 12 months (Over 12 months Total
T December 2012
Total monetary fnandal ames mi TE 209
Total monetary fnancial iatiities (4775} (0% (498.4)
et interests ensitivity gap at 31 December 2012 398.4) an (407 5)
T December 20T
Total monetary fnanda a=et L] mw 2062
Total monetary fnancial iatiities (3800} (B35 (404.4)
Het interests ensitivity gap at 31 December 2071 (1B6.4) (TLB) (198.2)

Had the inberest rates on the Group's variable interest rate loans (generaly the third party borrowings ) been by one tenth lower than they havebesn
throughout the year ended 31 Decernber 2012 with all ather variables constant, profit for the year would have been EUR 1.1 million higher {207 EUR L5 milion),
mainly & aresult of loawer interest expense onvariable interest liabities. Equity, after allowing for the tax effects, would have been EUR 0.9 million (20Tt ELR
12 milian} higher.

Had the interest rates on the Group's variable interest rate loans been by one tenth higher than they have been throughout the year ended 31 December 2012
with all other variables constant, profit for the year would have been EUR 1 1milian lower {207% EUR 15 milion}, mainly 25 a result of higher interest expense on
varighile interest liabifties. Equity, after alowing for the tax effects, would have been lower by EUR 0.9 million (207t EUR 1.2 million).

i} Liquidity risk

Liquidity risk i defined = the risk that an entity will encourter difficulty in meeting obiigations a= odated with finandal Eabilties.

The table below shows liabiities at 31 Decernber 2012 by ther remaining contractual maturity. The amounts disdosed inthe maturity table are the contractual
undiscounted cash fiows . Such unds counted cash fiows differ from the amount induded inthe consolidated balance sheet because the consolidated balance
sheet amount is based on decounted cash flows.

‘When the amount payable is not fixed, the amount disdosed is determined by reference to the condiions existing at the reparting date. Foreign currency
payments are franslated using the spot exchange rate at the balance sheet date

The maturity anehysis of finandal iabilities & at 31 December 2012 & 2= follows:

Demond andles  From 1to2years  From 2o 5 years Over byears Total
tham T2 monih

Liabiiti
Bormowings: (prindpalincuding future interest changes) -1 506 Bl - 500.0
Finane lezses (Mot 18} - - E1 - 56
Finaniial payables - curent (Note 18) 33 - - - 83
Total tubwre i future principal and inberest 538 50.6 305 - 5430
HE REAVIS ANNUAL REPORT 2012 15

< date of preparation: 19 November 2013> 146



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

(DRPORATE CVERVEEW FINARICA L STRATEGY & ND PERFORMANCE REVEN HUMAN RESDURCES MANAGEMENRT

HB Reavis Holding 5.4 rl.
Nokes to Consolidated Finandal Statements for the year ended 31 December 2002
Prepared in accordance with international Financial Reporting Standards as adopted by the EU

30 Financal Risk Management (Continued)

The maturity anahysis of finandal iabilties & at 31 December 20ME as follows:

Demandamdless  From1to2yeas  From 2 o5 years Cwer Syears Total
than T2 month
izt
Bormmings (prindpal induding future inberest crarpes) mi 465 F) K| FEL. A4
Finance eases (Mote 18] - - b1 - &1
Finzncial payabies - cument (Note 15} 483 - - - 487
Totl future payments, induding future prindpal and interest payments .4 M5 ma pEL] 4617

On an ongoing basis, the Board of Managers reviews athree year roling cash flow forecast for the core real estate business on a consolidated besis (excluding
the pubic transportation business ). The forecast for 2013 shows positive czsh flow from property rental after property expenses and general operating
expenses of the Groupof apprimately EUR 212 million. This, together with exsting cash balances, would be sufficient tomeet the 2013 Group's fmandal
obligations as shown above. Moreaver, the Growp has been able to ais e additional EUR 83,6 million of new finencing during the first four months of 3013 with
respect to certain properties currently under development and induding successhil refinandng of the office complex City Business Center L and IL in Bratidava
inamourt of ELUR 64.5 milion in January 2013 and up to date of authorisation of these consoidated finandal statements for isue il kept further EUR 4.6
million insigned but undrawn credit ines. The Boand of Managers E confident that the Group's cash position alows it to keep pursuing new oppartunities inits

chosen markets.

I Management of Capita

The Group's chjectives when menaging capital are tosafeguard the Group's ability bo continue as 2 gaing concern in order to provide returnes for sharehalders
and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital. Inorder tomaintain or adjust the capital structure,
the Group may adjust the amount of dividends paid to shareholders, return capital tosharehaltders, imsue new shares or sell assets boreduce debt.

Consistent with other companies inthe industry, the Group manitors capital on the Net Asset Value (adjusted) basis. The Group calculates the Met Asset Value
{adjusted) on the following basis

Mate I Decemiser 212 I December 20T
Exquity attributabie to the owners of HE Reavis Holding Sl =4 [
Ajusted for
At Defermed income tax iabilties x EGd LT
Mui: Trade and other payabies from retsted party entities under common contbrol i 1 3
Les=: Receivabies and Loans provided to relted party entities under comman conkrol i (27} ]
Het Asset Vale (adjs ted) B36 T95.1

The Group akso manages the net debt leverage ratio. This ratio is defined &= a ratio between interest bearing liabiities from third parties exduding other
indettbedness (Note W) less Cash and Group total assets. During 2012, the Group's strabegy was tosteer the net debit leversge ratio within 25- 35% range. As
&5 shown in the table below, the Group's ratiowas in the lower mnge of the targeted level at the end of 2012 The Group management believe that this pasition
places the Groupwaell in their pursit of new development opportunities,

F1 December 2012 1 Decemier 20T
Bank bommeings less cEh LILE w7
Total a=ek 14404 1533
et gent leverage ratio 28.8% BEL
Ti6 HE REAVES AMNLIAL REPORT 2012
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32 Fair Value of Finandal Ins truments

Fair value of a finandal instrument & the amount at which the instrument could be exchanged in a curent transaction bebweenwilling parties, other thanin

a forced sale or liguidation, andis best evidenced by an active quoted market price. The estimated fair values of financial instruments have been determined by
the Group wsing avaiable market informakion, where it exists, and appropriste valuation methodologies as described below. However, judgement i necesariy
required tointerpret market data to determine the estimated fairvalue.

Finandia assets carmied at amortised cost. The fair value of fioating rate instruments & nommally their camying amount. The estimated fair value of fixed interest
rete instruments is based on estimated future cash fows expected tobe received ds counted at current interest rates for new instruments with similer credit
rizk and rernaining maturity. Dscount rates used depend on aredit risk of the counterparty.

Liabifities camied at amortised cost. Fair values of liabifties were determined using valuation technigues. The estimated fair value of fived interest rate
instruments with stated maturity was estimated based on expected cash flows decounted at current interest rates for new instruments with similar credit risk
and remaining maturity. The fair value of fbiities repayable on demand or after 2 notice period (“demandaie liabifties™) is estimated s the amount payable
on demand, discounted from the first date that the amount could be required to be peid. The discount ratewas 2.96% pa. (2011 3.76% p.a). Refer to Mate 17 for
the estimated fair valwes of barrowings. Carmying amounts of trade and other payables approximate fair values.

Derivative finandal instruments. All derivative finandial nstruments are carried at fair value as assets when the fair value & positive and 2= liablities when the
fairvalue & negative. The fair value s measured wsing observable inputs in the firencial markets (Level 2 inputs).

33 Recondliation of Oasses of FAnandial Instrumenis with Measurement Categories

Far the purposes of messurement, IAS 29, Financidl Instruments: Recognition and Meas urement, dassifies finandial assets into the following categories (&)
lnans and receivables; [b) available-for-sale firencial assets; (c) finandal assets held ko maturity and (d) finandal assets at fair value through proit or les
{"FVTPL). Finandal a=eks at fair value through profit o loes have twosubcategories: (i) assets designated as swch upon initial recognition, and (il those
dassified = held for frading. The following table provides a recondiation of dses of finandal assets with these messurement categaries.

At 31 December 2002 Loz and Bwitabée for 5 de FVTPL hedd for Total
nmillions of ELF e B e sty trading
Amets
Trade recefvabies due from thid parties induding aocned rental income (Mote 13} B4 Ha
(Otner fnantial receivables induding koans toreted parties (Mote 13) 1 T
Trade recafvabies due from relabed parties (Note 13) L) 47
Cxh and ceh equivaients (Hota 15 ) e 6
Rental insexation receivabies (Noe 11 a4 L
Lo bo reisted partas (Mote 1) 4 - 4
(ther ourent E5ek - u - u
Derivatives and other fnandal et - - nz 02
Total inandal a5 et BE u (] 08
A3t Decmtes 201 e o
Amets
Other mor- ourrent fnancial asets (Mote T - or - o7
Trade recefvabies due from thid parties induding aocned rental income (Mote 13} 265 - - w5
(Other fnandial recevables including laans torelted parties (Mote 13) N - - X
Trade recefvabiles due from redated parties (Note 13) M5 - - 05
Cxh and ch equivaients (Hote 15) M1E - - M1E
Rental insexation receivabies (Noe 11 o - - o
Loans o retited partiss (Mobs 10 1 - - Fal
Other cument Es5ek - 0o - oo
Derivatives and other fnandal et - - pal Fal
Total hnancal as efs WE5 16 i 1952
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33 Recondliation of Jasses of Finandial Instruments with Measurement Categories (Continued

All of the Group's finandal liabifties are carried at amortised cost.

At 31 December 2012 (ther hnancial iabilithes — crmied Total
T 2t ameorts el mst
i
Finanie lease payables — non-cument (Mote 18) 13 56
Trautie and other payabies axouding abilities not Bling under IFRST (Note 18) 33 383
Bormwings (Note 7] 4545 4545
Toinrandal lisbilites 4084 408 4
At 31 December 201 (ther hnancial iabilithes — crmied Total
T 2t ameorts e met
i
Finanie lease payables — non-cument (Mote 18) b1 &1
Trade and ather payables sxduding iabities not taling under IFRS T (Note 18) 4832 482
Bormwings (Note 7] IHE A
4121 [irA]

Totlhrandal liabilities

34 Events After the Balance Sheet Date

in Februsry 2013, the Group successfully refinanced a loan facilly amounting to EUR 64.5 milion and agreed a new repayment date of 31 December 2016,

in February 2013, the Group signed a credit faciity amounting to EUR 0.0 milionwhichwill be used to finance construction activities of the Group inWarsaw,

Polznd,

in Febiruary 2013, the Group soid its sharein the project company owning a complex of office buildings in the central Iocation of Bratislava, Sovakia (Apalo
Business Certer V a..). The trensaction with the institutional imvestor & expected to be finalised after regulatory approval i obtained and certain condition

precedent are metwhich & expectedin the second querter of 2013 (note 14).

Az g 75 Manch 2013, the Group held depeits in the Cypriot banks of which EUR B0 thous and was ex posed to the restrictions applied to deposits exceeding

individuglly EUR 0.1milicn.

Apart from the above stated matters, there were no materid events which ooourred after the end of the financial year which have a bearing on the

understanding of these financial statements.
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June 2013

HB Reavis Holding S.a r.l.

Condensed Consolidated Interim Financial Statements
30 June 2013
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HB Reavis Holding S.& r.l.
Condensed Consolidated Interim Balance Sheet at 30 June 2013
Prepared in accordance with IAS: 34, “Interim financial reporting™ 1
30 June 2013 31 December 2012
In milions of EUR Note Unaudited Audited
ASSETS
Non-current assets
Pfopmy phnt and equipment 8 373 Nns
nt property in use or vacant 9 7520 691.2
lweumam propedty under develcpmen: 9 4220 51586
Intangivle assets 19 21
Receivables and loans due from third parties " 2.5 94
Recelvables and loans due from ralatec partias 7.1 46 24
Deferred income tax asset 28 16.0 134
Other noi assets 12 - 1.1
Total non-current assets 1,2433 1,266.7
Current assets
Inventorias 39 39
Trade and other receivables due from third parties 12 248 04
Trade and other roceivables due from related parties 7.13 6.7 85
Derivatives and other financial assets - 0.2
Current income tax prepayments - 40
Other assets 23 1.1
Cash and cash equivalents 15 732 47.6
1109 95.7
Non-current assels classified as held-for-sale 14 89.3 78.0
Total current assets 200.2 1737
TOTAL ASSETS 1,443.5 1,440.4
EQUITY
Share capital (12,500 shares at 1 EUR pach) 16 . -
Shave premium 16 6520 6506
Retained eamings 1403 178
Translation reserve (3.5 05
Equiy attrbutable to the Company’s owners 7888 7787
Non-controlling interast 18.0 175
TOTAL EQUITY 806.8 796.2
LIABILITIES
Non-current llabllities
Borrawings from third parties 17 401.2 3490
Borrowings from related parties 7.1 06 08
Deferred Income tax ability 26 653 72
Other payables due to third parties 18 125 14.7
Other payables due to related party 7.18 0.9 09
Total non-current liabilities 4805 4364
Current liabilities
Borrowings from third paries 17 7y 104.9
Trade and other payables due to third parties 18 276 391
Trade and other payables due o related parties 7.18 47 51
income 18 15 13.2
Current income tax payabls 120 124
= 86.5 1747
Lisbilities direclly assocated with non-current assets classified as held
for sale 14 67.7 331
Total current liabilities 156.2 207.8
TOTAL LIABILITIES 836.7 644.2
TOTAL LIABILITIES AND EQUITY 1,443.6 1,440.4
M dum note - i trnent proparty comprises the following types of properties:
Investment In use or vacant Investment y under development
30 June 2013 31 Dec 2012 30 June 207 31 Dec 2012
Office 4939 3387
Redail 156.5 2490
Industrial 1006 103.5
Non-Core 1.0 -
Total 7520 891.2

These condensed consolkdated interin financial stalements have been approved for issue and
Holding S r.l. on 21 October 2013 by the members of the Board of Managers of HB R
has the power to amend these condensad consolidated interm fingncial statements &

& et
s, Jean facqu

t (Manager A}
The accompanying noleés on pages 5 to 58 are integral part of meie candensed consolidated interim financial statements.
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HB Reawis Holding 5.a r.l.
Condensed Consolidated Interim Staterment of Comprehensive lncome for the § months ended 30 Jure 2013
Prepared in accordance with IAS 3, “Interim financial reporting™ 2
& months ended
30 Juree 30 Juree
2003 22

I milfions of ELIA Mot Unisudited Unaudited
Rental and similar income from investment property 12 s 344
Direct opemting expenses arsing from investment property 20 (11.00 (10.4)
Net cperatirug imconme from imestoent property 2.5 240
Revaluation gaind{loss) on imvesiment property g 281 439
Results on property dsposals 24 9.2 -
Income from pubiic transportation 21 108 102
Construction contracts with nelated parties 7.23 1.5 i2
Omer operating income - tird partes 23 23 26
Other operating income - related parties 7.23 0.3 o3
Ermployee benefits 7,22 (35 (9.2
Fuel costs 24 (2.5)
Depreciation and amortisation 22 (3.1)
Omher operating expenses 23 (15.8) (17.8)
Operati ng profit 49.5 485
Interest income - third paries 25 0.1 o
Irienest income - related parties 7,25 o3 o1
Intenest experse - third parties 25 74) [4.7)
Inerest expence - relaied parties 7.25 - -
Foreign exchange (ioEses)/gains, net r (18.0) 17
Omher finance income 0.4 26
Omer finance costs (1-1) (0.3)
Finance costs, net 25T [0.5)
Profit before incorme tax .8 48.0
Curment income tax expense 26 o) (0.5)
Defemed income tax expense 28 02 (3.0}
Incorme tax expense [0.6) [3.5)
Net profit fior the year X2 455
IOtheer coampreensive imeonme
Difference between carmying vakse and fair value of own office at the moment of
transier 1o investment property, net of tax - -
Transkation of foreign operations 1o the presentation curmency (4100 o
Total compretersive inconme for the period 19.2 456
Met profit is attributabie to:
- Owmers. of the Company =7 454
- Mon controding intenest 0.5 o
Profit for the year 3.2 45.5
Tokal cormprefsnsive income is attributabe to:
- Owmers. of the Gompany 18.7 455
- Non-controlling Inerest o5 o1
Tkl compretsensive inconme for the period 19.2 456

Memorandum mnofe:
et operating income (Rental and similar income after direct operating expenses) from imwestrment properties and revaluation gain
(loss) on invesimentt properties ane attributabie to the following types of properties:

& moniths ended 30 June 2013 6 ronths enced 30 Jumne 2012
Revakation Revaksatisn
. Revaluatien nlh'llns_s-: -  Revauation ) n:in'(os_s-: - Revaluaton
Netoperatmg gamiass) — properbes gamilass) — Heieperaing Aevaluaton properbes ganiless) —
ncome fom  properses in completed properties ncome fram  gaindless) — completed properties
i'r.-e:h'r'gnl use ar during Fe undar h.\es-:-u_znt propersies n during Fe ursder
properties watant vear development  properies use or vacant vear deveipment
Difice 12.6 (3.4) 192 252 1.7 0.4 04 B46
Reta 9.4 (9.7 - 0.4) a1 (137 - (=0}
Indusinal 45 {2.8) - 0.1) 32 (4.8) - -
on-Cone - (1) - - - - - -
Total 26.5 {15.8) 19.2 4.7 240 (18.1) 0.4 61.6

Thie accompanying notes on pages 5 1o 58 are an integral parnt of these condensed consolidated interim financal statements.
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HEB Reawis Holding 5.a r.l.

Condensed Consolidated Interim Staterment of Changes in Equity for the 6 months ended 30 June 20713

Prepared in accordance with IAS 3, “Interim financial reporting™ 3
Attribartabde to owrers of the Company
Share Hon-
premium  Retained  Translation controlling
In mitions of ELIR Minte: (Mote 16)  earmnings resere Tital Interest  Total exquity
Balance at 1 January 202 8436 Tad4 {2.5) Ti8.5 173 TI6.8
Profit for the period - 454 - 454 Da 455
Other comprehensive
income/{loss) - - 01 o - o
Total comprehensie income for
he periad - 454 o 435 ol 45.8
Dividends decianed and paid 16 - (20 - (3.9 - {3.0)
Balance at 30 June 2012 8436 1188 2.4) TE1.A 174 TIE.S
Balance at 1 January 203 se08 1178 s Tra.T 175 ToE 2
Profit for the period - 27 - 27 03 232
Other comprehensive income - - (4.00 (4.0 - (d0y
Tofl comprehensie income for
he periad - =T {400 18.7 ns 182
Dividends deckned 16 [8.6) - - (8.8 - (8.6}
[Beal A At 30 June 2013 6320 1403 {3.5) ToE.E 160 G066

Thie accompanying notes on pages 5 1o 58 are an integral parnt of these condensed consolidated interim financal statements.
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HEB Reawis Holding 5.a r.l.

Condensed Consolidated Interim Statement of Cash Flows for the § months ended 30 June 2073
Prepared in accordance with IAS 34, “interim financial reporting ™

& maonthns enced

& moniths ended

In miYions of EUR Mote 30 June 2013 30 Jurwe 22
Unsudited Unaudited
Profit before income tax 238 480
Adjustments for
Depreciation and amortisation a2 31
Revaluation gains on imvestment property o (28.1) (43.8)
Results on property disposals 24 2.2) -
Inenest expense 25 74 47
Operating cash fiows before working capital changes: (3.8) pk:]
Working capital changss: .
Decrease/{increase) in frade and ofer receiabies 15.2 18.6
Decreasei{increase) in inventonies - (0:2)
InCrease|decrease] in frade and ofer payabies (14.9) -
Increaseddecrease) in derative and other financial instnuments - (24.4)
InCrease| decrease] in iaes paabie - 2.m
Cash genemted from opemtions (3.6 49
Intesesst paid (5.6) 4.5)
Income s paid (0.8) {0.5)
MNet cash from operating activities [aLelih] oty
Cash fiows from investing activitios
Purchases of property, plant and equipment and intangitie assets & 2.5} (1.8
Purchases of invesiment properties - (105.5)
Gonsinesion costs related to invesiment 44.1) 7.9
Purchases of heid for trading financial assets . - 17.2)
Proceeds from sales of subsidianes, net of cash disposed 444 -
Fepayment of bomowings 10 refaked parties 22 (0.5
Proceeds from bomowings from related parties - 12
Restncted cash (1.5} -
et cash used injfrom investing activities (5.9 (151.3)
cash fiows from financing activities
Proceeds from bomowings 1075 g32
Bepayment: of bomowings (59.2) {5.1)
Dividends paid 16 7.4} {2.8)
Met cash fromiused ing finanecing activities 4009 742
MNet (decrease) | increase in cash and cash equivalents . ] 772
Cash and cash equivalents at the beginning of the & Fronths period 15 48.6 1418
Cash and cash equivalents at the end of the & months period Ti6 B48
Reconciiation of cash and cash eguivalents:
- Restricted cash ) 15 -
- Cash withim non-cument acsets classified as heid-for-cale (1.8) -
Cash and cash equivalents on the halance sheet at the end of the &
noniths period Tiz 646

Thie accompanying notes on pages 5 1o 58 are an integral parnt of these condensed consolidated interim financal statements.
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HB Reawis Holding 5.a r.l.
Notes to Condensad Consolidated Interim Financial Statements for the § months ended 30 June 2013
Frepared in accordance with IAS 34, “Interim financial reporting ™ 3

1 The HBE REAVIS Group and its Operations

These condensed consolidated interim financial statements have been prepared in accordance with [AS 34, “Interim
financial reporting” for the 6 months ended 30 June 2013 for HE Reavis Holding S.a rl. (the “Company™) and its
subsidiaries (together referred to as the “Group™ or "HB REAVIS Group™).

The Company was incorporated and is domiciled in Luxembowrg. The Gompany is a private limited liability cornpany
{sociéte 3 responsabili® limilee) and was set up in accordance with the Luxembourg regulations on 20 October 2010,
The Company is registered at the Luxemnbourg Commercial Register under file AUC.S. Luxembourg no. B 138 287.

HE Reanis Holding S.a rl. is ultimately privately owned. The Group's immediate parent as of the date of issuance
of thece condensed consolidated interim financial staternents is Kennesville Holdimgs Lid based in Gyprus.

Principal activity. The HB REAVIS Group is a real estate group with major portfolio of imvestrnent properties in Slovakia,
the Czech Republic, Poland and Humgary. It is principally involvwed in the development of properties for its own portiolio,
in leasing out imvestrnent properiies under operating leases, as well as in asset management and is also active in
imvestment management. The Group develops and manages investrment properties to earn rentals or for capital
appreciation. The Group controlled jointly with another investor Aupark, a leading Bratislava shoapping centre (sold during
wear 2011). The Group's current retail porticlio includes Shopping Genters Aupark in KoSice, Zlina and Piesf any. all of
them in Slovakia. The Group’'s flagship rented and manapged office properties include Gity Business Genter |-l completed
in 2007, Apollo Business Center || (completed in stages in 2008 and 2008) and City Business Center I1-V (completed in
2011) located in Bratislava. In 2013, the Group opened Konstrukdorska Business Genter in Warsaw, Poland and Forum
Business Center in Bratislava, Slovakia. Construction of the River Garden Cifice 1I-1ll project and Metromom Business
Center in Prague, the Gzech Republic, Gdanski Business Center | and Vaci Cormer Offices in Budapest, Hungary are
ongoing as of the date of preparation of these financial staterments. The Group operates several logisticalfindustrial
properties on the outskirts of Bratislava, in Eastern Slovakia, and two industrial properties in the Czech Republic -
Lovosice (completed in 20100 and MoSnow (partially completed in 2011).

During wear 2011, the Group established new sub-structure within its organisational structure. HB Reavis Real Estate
SICAY - SIF (the “Fund’) a fomds commun de placement — fonds dinvestissement spécialisé, was established in
Luxembourg on 23 May 2011 for an unlimited duration and is governed by the Luxembourg law dated 13 February 2007
relating to specialized investrnent funds. On the aforementioned date, the Management Company launched the Fund as
well as its first Sub Fund named HE Reawvis CE REIF (hereafter “Sub Fund A7) The Fund is managed for the account of
and in the exclusive interest of its unitholders by HBE Reavis Investment Management S.a rl (the “Management
Gompamy™), a limited lability company omganised under the laws of Luxembourg (registmtion number B 161.175) having
its registered office at 20, rue de la Poste, L-2348 Luxembourg. While there will be no specific country or real estate
segment restricions posed, the Furd will mainly invest in the Gentral European region as Slovakia, the Gzech Aepublic,
Poland and Hungary in commercial real estae assets. The initial Sub-Funds portfolio will provide investments in prirme
properties only located in Slovakia. The office segment investrments are restricted to A-class properties located in central
business districts of capital cities in Slovakia, the CGzech Republic and Hungary. In Poland howewver, both, capital and
regional cities are eligible for imvestments in the office segment. The retail segment investrents will be made in both
capital and regional cities in the entire Central European region. Investments in logistic properties will be restricted to
attractive and strafegic locations only. The Sub-Fund A seeks to maximize the value via investing in properties which in
the past proved to bear characteristics of a prime-commercial real estate property which as such implies 1o have a top-
tier tenants portfolio being located in prirne or strategic locations and soundly built from both technical and architectonical
point of view. The Sub-Fund A seelis to enhance value of properties by contracting an excellent lease management in
order 1o maximize property income.

The Group also operates a public transportation company and aims 1o redevelop the acquired bus station in Bratislava,
Slovakia as part of the Twin Gity project.

Crther principal activity of the Group is construction of real estate for third parties, including related parties.

The Group's strategy is reflected in its cash fiow forecast that is regulady monitored by the Board of Managers. including
their assessment of appropriateness of preparation of the financial staternents on a going concemn basis. The cash flow
outiook iz further described under the description of management of liquidity in Mote 30. Valuation of properties
of the Group in the less liguid markets necessarily involves greater element of judgement as there hawve been still
relatively limited transactions in the market. The critical accounting judgments uwsed in valuation of the Group's
investment properties have been further described in Mote 3.

Registered address and place of business. The Company’s regisiered address and principal place of business is:

484, Avenue J. F. Hennedy
L-18355 Luxemiourg
Luxembourg

The Group has offices in Bratislava, Prague, Budapest, Warsaw and Zagreb.

< date of preparation: 19 November 2013>

156



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

HEB Reawvis Holding S.a r.l.
Notes to Condensed Consolidated Interim Financial Statements for the & months ended 30 June 2013
Frepared in accordance with IAS 34, “Interim financial reporting ™ L]

2 Summary of Significant Accounting Policies

The principal accounting policies applied in the preparation of these condensed consolidated interim financial staterments
are described below. These policies have been consistently applied to all the perods presented, unless otherwise stated.

21. Basis of Preparation
Statement of compliance

These condensed consolidated interim financial statements have been prepared in accordance with |AS 34, “Interim
financial reporting”. The condensed interim financial statements should be read in comjunction with the annual inancial
staements for the year ended 31 December 2012, which have been prepared in accordance with IFRSs. The Group
applies all IFAS standards and interpretations issued by International Accounting Standards Board (hereinafter “|ASE),
which were in force as of 30 June 2013.

Income and cash flow statement
The Group has elecied 1o present a single staterment of comprehensive income and presents its expenses by nature.

The Group reports cash flows from operating activities using the indirect method. Interest received and interest paid are
presented within operating cash flows. The acquisitions of investrnent properties are disclosed as cash flows from
imwesting activities because this most appropriately reflects the Group’s business activities.

Preparation of the condensed consolidated interim financial statements

These condensed consolidated imterim financial statements are presented in millions of Euro ("EUR") rounded to one
decimal place, unless othersise stated.

The condensed consolidated interim financial statements have been prepared on a going concemn basis, applying the
historical cost convention, except for the measurement of investrment property at fair value, financial assets classified as
available for sale and derivative financial instruments that have been measwred at fair value.

The preparation of these condensed consolidated interim financial statements in conformity with IFRS requires the use
of cerain critical accounting estimates. It also requires management 1o exercise its judgement in the process of applying
the Group's accounting polices. Changes in assumptions may have a significant impact on the condensed consolidated
interim financial staterments in the period the assumptions changed. Manmagement believes that the underlying
assumptions are appropriate. The areas involving higher degree of judgement or complexity, or areas where assumptions
and estimakes are significant 10 the financial staterments, are disclosed in Nate 3.

Valuation techniques such as discounted cash flows models or models based on recent amn's length transactions
or consideration of financial data of the counterparties are used to fair value cerain financial instrurnents for which
external market pricing information i not available. Valuation fechniques may require assumptions not supporied
by observable market data. Disclosures are made in these financial statements if changing any such assumptions
iz a reasonably possible alternative would result in significantly different revaluation gain or loss on investment
properties, net profit or loss for the year, total assets or total liabilities.

2.2 Condensed consolidated interim financial statements

Condensed consolidated interim financial statements. In preparing the condensed consolidated interim financial
staements., the individual financial staterments of the consolidated entities are aggregaled on a line-by-line basis by
adding together the like iterns of assets, liabilities, equity, income and expenses. Transactions, balances, income and
expenses between the consolidated entities are eiminated.

Subsidiaries. Subsidiaries are those companies and other entities (including special purpose entities) in which
the Growp, directly or indirectly, has an inferest of more than one half of the voting rights or otherwise has power
1o govern the financial and operating policies so as to obtain economic benefits. The exstence and effect of potential
woting rights that are presently exercizable or presently convertible are considered when assessing whether the Group
controls another entity. The Group also assesses existence of control where it does not have maore than 30°%: of the
woting power but is able to govern the fimancial and operating policies by virtue of de-facto control. De-facto control may
arize in circumstances where the size of the Group's voting rights relative to the size and dispersion of holdings of other
shareholders give the Group the power to govern the financial and operating policies, ete. Subsidianes are consolidaled
fram the dae on which control is transferred to the Group and are deconsolidated from the date that contnol ceases.
Intercompany transactions, balances and unrealised gains on transactions between group companies ane eliminated;
unrealised losses are also eliminated unless the cost cannot be recovered.
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Frepared in accordance with IAS 34, “Interim financial reporting ™ T

2 Summary of Significant Accounting Policies (Continued)
22 Condensed consolidated interim financial statements (Continuwed)

The entities included within these condensed consolidated interim financial statements are as follows:

Perceritage cwnership
interest and voting
riE el
ET]
Functismal Cauntry af December
CDUSTERCY incorporation 30 June 2013 2z
Mum Subsidiaries
ber
1 HB Reavis Hoidng 5.4 r.l. (Paren: Companty) EUR Lusernboung MiA FA
2 HB Reavis Real Estate SICAW-SIF EUR Lumernboung 100 100
3 HBRGCE REIFLUX1, Sarl EUR Lumernboung 100 100
4 HBR GE REIF LUX2, Sarl EUR Lumernbourng 100 100
5 HB Reavis Investment Management S.a r.l. EUR Lusernboung a3 B3
6 HB REAVIS GROUP B.V. (Predecessor Holding Company) EUR retmerands 100 100
7 WATERAELD Management B.V. EUR MNetherands 89.5 a5
& HBRG ImwestB.V. EUR retmerands 100 100
9 HB REAVIS Groatia B.V. EUR retmerands 100 100
10 HB Reavis GEEB.V. EUR MNetherands 100 100
11 HBR HOLDING LIMITED EUR Cyprus 100 100
12 ALWD00 HOLDINGS LIMITED EUR Cyprus 100 100
12 HBRINVESTORS LTD EUR Cypnus 100 100
14 HBR IM HOLDING LTD EUR Cyprus 53 83
15 HB REAVIS IM ADVISOR UMITED G~ Jersey 53 B3
16 HB REAVIS Croatia, d.ouo HRK Croata 100 100
17 COMPOS MENTIS GRADNJA, d.o.o HRK Croatia 100 100
18 COMPOS MENTIS DVA, daouo HRAK Groatia 100 100
19 HB Reavis H(-I;_'?an' Szoigatan kit . . HUF Hungary 100 100
20 Vidci Comer Offices Wit (untl 18.06.2012 as HE Reavis Projest
Ingatiarfeieszid ki) HUF Hungary 100 100
21 HB Reavis Poland Spzo. o PLM Poiand 100 100
22 POLGOM INVESTMENT SpoZ0. 0. PLM Poiand 100 100
23 POLCOM INVESTMENT Il 3p.z o 0. PLM Poland 100 100
24 POLCOM INWESTMENT Il SpuZ oD, PLN Poiand 100 100
25 HB REAVIS COMSTRUGCTION PL Sp. 20, o (unhi 1842077 as
POLCOM INVESTMENT IV Sp.Z 0. o) PLM Poland 100 100
26 POLCOM INWESTMENT WV Sp.Z20. 00 PLM Poiand 100 100
27 POLCOM INVESTMENT V1 5o Z 0. 0. PLM Poland 100 100
28 POLCOM INWESTMENT VIl Sp. ZD. 0 PLM Poland 100 100
28 POLCOM INVESTMENT VIl Sp.Z oo QU PLN Poiand 100 100
30 WEST STATION INVESTMENT Sp.z0. o PLM Poland 100 100
31 ISTROCENTRUM a. 5. EUR mmm@n 100 100
32 Eumvalley, as. EUR Slovaikia 88.5 BE.S
33 LUGO, sro EUR Slovaikia 100 100
34 HB REAVIS Siovakia a. 5. EUR Slovaikia 100 100
35 HBREM. spol s ro. EUR Slovaikia 100 100
38 HBRE sro EUR Siovakia 100 100
37 HB REAVIS MANAGEMENT spol. s 1.0 EUR Slovaikia 80 B0
38 BUS TRAMSPORTS.rou EUR Slovakia 100 100
30 Apolio Property Managerment, s.r.o. EUR Slovakia 100 100
40 AUPARK KoGice S, 5. 1. 0. EUR Slovakia 100 100
41 AUPARK KOSICE, Spol. 5o EUR Siovakia 100 100
42 AUPARK Piesfany SC., 5. 1.0 EUR Slovaikia 100 100
43 AUPARK Piesfany, 5pol. s no. EUR Slovaikia 100 100
44 ALPARK Property Management, 5 r.o. EUR Slm 100 100
45 AUPASK Ruombernok, 5pol. 5.0 EUR Slovaikia 100 100
48 AUPARK Tower KoGice, 5. 1. 0. EUR Slovaikia 100 100
47  AUPARK Trendin, spol. 5 .o EUR Slovaikia 100 100
48 AUPARK Fina SCa. s EUR Slovaikia 100 100
48 AUPARK Ziina, Spol. 5100 EUR ﬂm 100 100
S0 CBC Development, 5.r.0. EUR Slovaki 100 100
51 C8GILsrno EUR Slovaikia 100 100
52 CBCiv. =ro EUR Slovakia 100 100
53 BUXTOM INVEST a.s. EUR Slovakia 100 100
54 Twin Gity a.5. EUR Slovakia 100 100
55 UM -GG 5. 1o (untl 1852071 as UMl - GG, 51.0.) EUR Slovakia 100 100
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2 Summary of Significant Accounting Policies (Continued)

22 Condensed consolidated interim financial statements {Continued)

Percentage owrnership
interest and voting rights
heeid
Functional Couniry of 31 December
CUTERCY incorporation 30 June 3043 2oz
56 Apoilo Business Center |l, spol 5 r.o. EUR Slovalia 100 100
57 Apollo Business Center |V, spol 1.0, EUR Shovakia - 100
5§ Apoilo Business Center W, spal. 5 .o EUR Sovakia 100 100
=] Logisticks Centrum Rala as. EUR Slovalia 100 100
60  Logisticke Centrum SVaty Jur 5.r.o. EUR Slovalia 100 100
&1 Logisticke centrum TImava s.r.o. EUR Slovalaa 100 100
a2 Logisticke centrum Maly Sané, spol. s 1. o EuR Slovakia 100 100
B3 General Propery Senices, a.s. EUR Slovakia 100 100
84 ALLPEATON Skovakia, spol. s1.o. EUR Slovalkia 100 100
85 FORUMBC Is. .o | 8.8.23071 as ILP Malacky, spol. s1.o) EUR Slowvalaa 100 100
86 FORUM BG 11 5. . o (unfil 10.8.2011 a5 LG Malacky, spol_sro) EUR Slovakia 100 100
&7 INLOGIS L spol. 5o EUR Shovakia 100 100
88 HB REAVIS IM Advisor Slovakia . r. o (unfii 14420711 as
INLOGES Il spol. 5T. 0.} EUR Sbﬁiﬂn a3 a3
a8 INLDGIS W 5. o EUR Slowalksa 100 100
70 INLOGIS Vs o EUR Sovakia 100 100
7 INLOGIS Vs o EUR Slovakia 100 100
T2 INLDGIS LCRa 5 EUR Slovalia 100 100
73 HB Reavis Management ZB, 5.1.0. EUR Sovakia 100 100
74 Pressburg Liban Projects a. 5. EUR Slovakia 100 100
75 CBC |- Il & 5. (unti 30.6.2071 a5 AUPARK Zilina Heoiding a.s. EUR Slovakia 100 100
76  SPC Propertyl, spol. s ro. EUR Siovakia 100 100
7T SPG Property I, 5. 1. 0. EUR Shovalaa 100 100
7B SPC Property Finance. 5. 1. ou EUR Slovakia 100 100
78 TG Tower Al & I. o (unii & 1.2013 a5 SPG Property W, 5. 1. 0.) EUR Sovakia 100 100
a0 SPG Property Finance |1, 5. F. o (Ui 8 122017 a5 SPG
Property W1 5.1 @) EUR Siovakia 100 100
&1 SPG Property Finance IIl, 5.r.0. (undl 2. 10,2012 a5 SPG Propeny
Wil z.ro) EUR Slovalia 100 100
g2 SPC Property Finance IV, 5. r.o. (Wil 8 1.2013 as SPC Propeny
Wills. .o EUR Slovakia 100 100
a3 Siovak lines, 5. EUR Showakia ) 56
84  Slovak ines Express. 4.5 EUR Sovakia 56 568
85  Slovak ines Opravy, 4.s. EUR Slovakia 56 568
a8 Siovak lines SuEby, as. EUR Slovakia 58 58
a7 AMNDAREA 5.1.0. i Czech Rep 100 100
a8 AR Consuling, a.s. GZK Czech Rep 100 100
an AUPARK Brno, spol 5 r.o. [ i Czech Rep 100 100
90 AUPARK Hraoes Krlowe, 2.5, e Czech Rep 100 100
;| AUPARK Hraoes Kralowe - KOMUNIKAGE. s.ro. GZK Czech Rep 100 100
a2 AUPARK Ostranva, spal. 5o e Czech Rep 100 100
a3 AUPARK Kamnvina s.r.o. [untl 10.52071 a5 Central European 100 100
Properties, spol. sr.o) oZK Czech Rep
a4 FORSEA 5O e Czech Rep 100 100
a5 Future Development CZ 5.r.00 i Czech Rep 100 100
98 HE Reavis CZ a.s. [ 8 Czech Rep 100 100
a7 HE REAVIS DEVELOPMENT CZ. a.s. e Czech Rep 100 100
98 HE REAVIS GROUP GZ. sr.o. e Czech Rep 100 100
=] HE REAVIS MAMNAGEMENT CZ spol. 5 r.0. G Czech Rep 100 100
100 HYPARKDOS, 5.r.00 i Czech Rep 100 100
101 Letecsd Cango MOSNOV 5.1.0 CZK Caech Rep 100 100
102 MuEimodalni Gargo MOSNOW 510 oK Czech Rep 100 100
103 HE REAVIS PROPERTY MANAGEMENT CGZ, 510, e Czech Rep 100 100
104 Zeleznitni Cargo MOSNOV s.r.0. o GCzech Fep 100 100
105 TARASI Logistcs, as. e Czech Rep 85 85
105 MOLDERA, as. e Czech Rep 100 100
107 RiGa Office West a.s. [ o Czech Rep 100 100
108 ISTROGENTRUM CZ, a5, e Czech Rep 100 100
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2 Summary of Significant Accounting Policies (Continued)

22 Condensed consolidated interim financial statements {Continued)

cewmership
interest and woting rights
eeid
Functianal Counitry af 31 December
CUMmEnCy  incorporation 30 Jure 2013 2012
Mumier Subsidiaries
109 Cargo MOSNOV 1o ¥, Czech Rep 100 100
110 HB Reavis Gonstruction Hungary kit HUF Hungary 100 100
11 Poicom Invesiment 1X 5p. Z 0.0, PLN Poiand 100 100
112 PSDSp zoo. PLN Poiand 100 100
113 Dil Czech 5.r.0. CTK Caech Rep 100 100
114 DAY Cech sro. G Czech Rep 100 100
115  Riga Office East s.r.0. CTH, Czech Rep 100 100
116 Feal Estate Metronom s.r.0. CIK Caech Rep 100 100
117 Combar, 5r.o. G Czech Rep 100 100
118 Phibell 5.r.o. G Czech Rep 100 100
118 Doestar, s.r.o CT Caech Rep 100 100
120 Temsier, 5.r.0. G Czech Rep 100 100
121 Twin Gity | 5.r.o. EUR Showakia 100 100
122 Twin Gity Il 5.r.o. BEUR Shovakia 100 100
123 Twin Gy Il 5.r.0. EUR Siovakia 100 100
124 Twin Gity IV 5.1.00 EUR Showakia 100 100
125 Twin Gity V s.r.o. EUR Siovakia 100 100
126 Twin Gty V1 5.1.0. EUR Siovakia 100 100
127 Twin Gity Vil 5.r.o. EUR Showakia 100 100
128 Twin Gty Vill 5.r.o. EUR Siovakia 100 100
128 SCoSpzooot PLN Poiand 100 -
130 KEBCSpzoo0f PLN Poland 100 -
L Konstnuktorska BC Sp.z o0 PLN Poiand 100 -
132 HE Reavis UK Lid." GBP L 100 -
JOINE ventures

133 PHVH SOLUTIONS, 550, EUR Showakia a0 S0

134 PHVH SOLUTIONS 1. 5. 1. o {unfil 5. 12,201 as INLOXGES L .
o T e EUR Shovalsa 50 S0
135 TAMGERACO INVESTMENTS LIMITED"** EUR Cyprus 30 S0
136 Hotel Sachtitka, a5 EUR Siovakia 50 S0
137 Sachtitky, a.s. EUR Shovakia 0 50

* Entities estabiishedacquired by the Group during 2013

“Company was created by merger of 2 former companias - AUBARK Hliina Holding a.5. and CBGC Invest a.5

Entibios number 2 0 4 and 42, 43, 55, 60, 62 and 77 are part of the Sub-Fund A strucfure esfabiished during the year 2011
== Further information aisciosed in Nafe 10 Joeintly controded antities

Business combinations. Accounting for business combinations under IFRS 3 only applies if it is considered that a
business has been acquired from the party not umder common control of the Group. The Group may imeest in
subsidiaries that hold properties but do not constitie a business. These tansactions are therefore treated as asset
acquisitions rather than business combinations.

For acquisitions from parties not under common control that meet the definiion of a business combination, the
acquisition method of accounting is used. The consideration transferred for the acquisition of a subsidiary is the fair
values of the assets transferred, the liabilities incurred to the fommer owners of the acquiree and the equity interests
issued by the Group. The consideration transferred includes the fair wvalue of any asset or liability resulting from a
contingent consideration arrangement. ldentifiable assets acquired and liabilites and contimgent liabilities assumed in a
business combination are measured initially at their fair values at the acquisition date. The Group recognises any non-
controlling imerest in the acquiree on an acquisition-by-acquisition basis, either at fair value or at the non-controlling
interest’s proportionate share of the recognised amounts of acquiree’s identifiable net assets.

Acquisition-related costs in relation to business combinations are expensed as incurred.

If the business combination is achieved in stages, the acquisition date fair value of the acquirer's previously held equity
interest in the acquiree is rermeasured to fair value at the acquisition date throwgh profit or loss.

Any confingent consideration 1o be transferred by the Group is recognised at fair value at the acquisition date.
Subsequent changes to the fair value of the contingent consideration that is deemed 1o be an asset or liability is
recognised in accordance with LAS 38 either in profit or loss or as a change to other comprehensive income. Contingent
consideration that is classified as equity is not remeasured, and its subsequent settlement is accourted for within equity.
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2 Summary of Significant Accounting Policies (Continued)
2.2 Condensed consolidated interim financial statements (Continuwed)

Goodwill is initially measured as the excess of the aggregate of the consideration transferred and the fair value of non-
controlling interest over the net identifiable assets acquired and liabilities assumed. If this consideration is lower than the
net assets of the subsidiary acquired, the difference is recognised in profit or loss. Transactions with non-controlling
interests that do mot result in loss of control are accounted for as equity transactions — that is, as transactions with the
owners in their capacity as owners. The difference between fair value of any consideration paid the relevant share
acquired of the carmying value of net assets of the subsidiary is recorded in equity. Gains or losses on disposals 1o non-
controllimg interests are also recorded in equity.

For acquisitions of subsidiaries not meeting the definition of a busimess, the Group allocates the cost between the
individual identifiable assets and liabilities in the Group based on their relative fair values at the date of acquisition. Such
transactions or events do not give rise 1o goodwill.

All the Group companies have 31 December as their year end. Condensed consolidated interim financial staterents are
prepaned using uniform accounting policies for like ransactons. Accounting policies of subsidiaries have been changed
wihere necessary o ensure consistency with the policies adopted by the Group.

Inter-company transactions, balances and unrealized gains on transactions between group companies are eliminated.
Unrealised losses are also diminated unless the transaction provides evidence of an impairment of the asset transiemed.

Purchases of subsidiaries from parties under common control. Purchases of subsidiaries fromn parties under
comimon control are accourted for using the predecessor values method. Under this method, the condensed
consalidated interirn financial stalements of the combined entity are presented as if the businesses had been combined
fram the beginning of the earliest period presented or, if later, the date when the combining entities were first brought
under common control. The assets and liabiliies of the subsidiary transferred under common control are at the
predecessor entity’s carmying amounts. The predecessor entity is considered to be the highest reporting entity in which
the subsidiany’s IFAS financial information was consolidated. Related goodwill inherent in the predecessor entity’s
ariginal acquisitions is also recorded in these condensed consolidated interim financial statements. Amy difference
between the camying armount of net assets, including the predecessor entity's goodwill, and the consideration for the
acquisition is accounted for in these condensed consolidaled interim financial stalements as an adjustment equity.

Associates. Associates are entities over which the Group has significant influence (directly or indirectly), but not contral,
generally accompanying a shareholding of between 20 and 50 percent of the voting rights. Imwestrents in associates are
accounted for wsing the equity method of accounting and are initially recognised at cost. The camying armount
of associates includes goodwill identified on acquisition less accumulated immpaimment lesses, if any. Dividends received
from associates reduce the cammying value of the investment in associates. Other post-acquisition changes in Group’s
share of net assets of an associate are recognised as follows: (i) the Group's share of profits or losses of associates
s recorded in the profit or loss for the year as share of result of associases, (i) the Group's share of other comprehensive
income is recognised in other comprebensive income and presented separatedy, (iii) all other changes in the Group’s
share of the camying value of net assets of associates are recognised in profit or loss within the share of result
of associates. However, when the Group’s share of losses in an associate equals or exceeds its interest in the associate,
including any other unsecured receivables, the Group does not recognise further losses, unless it has incurmed
obligations or made payments on behalf of the associate.

Unrealized gains on transactions between the Group and its associates are eiminated 1o the extent of the Group’s
interest in the associates; unrealised losses are also eliminated wnless the transaction provides evidence
of an impairment of the asset transfemed.

Jointly controfled entities. A joint venture is a contractual amangement whereby two or more parties undertake
an economic activity that is subject o joint control. The Group's interests in jointy controlled entities are accounted
for by proportionate consolidation. The Group combimes its share of the joint ventures’ individual income and expenses,
assets and liabilities and cash fliows on a line-by-line basis with similar itemms in the Group's financial staterments.
The Group recognises the portion of gains or losses on the sale of assets by the Group to the joint venture that is
atiributable 1o the other ventures.

Disposals of subsidiaries, associates or joint ventures. When the Group ceases 1o have control or significant
influence, any retained interest in the entity is premeasured to its fair value, with the change in carmying arnount
recognised in profit or loss. The fair value is the initial carmying amount for the purposes of subsequently accounting
for the retained interest as an associale, joint venture or financial asset. In addiion, any amounts previowshy recognised
in other comprehensive income in respect of that entity are accounted for as i the Group had directly disposed
of the related assets or liabilities. This may mean that amounts previously recognised in other comprehensive income are
recycled to profit or loss.

If the ownership interest in an associate is reduced but significant influence is retained, only a proportionate share
of the amounts previously recognised in other comprehensive income are reclassified to profit or loss whene appropriate.
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2 Summary of Significant Accounting Policies (Continued)
2.2 Condensed consolidated interim financial statements (Continuwed)

Purchases of Non Controlling Interests. The Group applies the economic entity rodel o account for transactions with
owners of non-controlling interest. Any difference between the purchase consideration and the carmying amaount of mon-
controlling interest acquired is recorded as a capital transaction directly in equity. The Group recognises the difference
between sakes consideration and carmying amount of mon-conitrolling interests sold as capital transaction in the equity.

The Group does not recognise its share of profits or losses from the joint venture that result from the Group's purchase
of assets from the joint venture until it resells the assets 1o an independent party. However, a loss on the transaction is
recognised immediately if the loss provides evidence of a reduction in the net realisable wvalue of current assets,
or an impairment loss.

2.3,  Foreign Currency Transactions and Translaticn
Functional and presentation currency

hems included in the financial statements of each of the Group's entities ane measured wsing the curmency of the primany
economic emvironment in which the entity operates (the ‘functional currency’). The functional currency of all Group's
enlities is the local currency. The condensed consolidaled interim financial staements are presented in millions of euro
{EURA), which is the Group's presentation cummency.

Transactions and balances

Foreign currency transactions are translated into the functional cumency using the exchange rates prevailing at the dates
of the transactions. Foreign exchamge gains and losses resulting from the setterment of such transactions and from
the tranclation at year end exchange rates of monetary assets and liabilites denominated in foreign currencies are
recognized in the consolidated staternent of comprehensive income.

Translation differences on non-monetary assets and liabilities recorded at fair value through profit or loss are recognized
in the consolidated staternent of comprehensive income as part of the fair value gain or loss.

Group companies

The: resuits and financial position of all the group entities (pone of which has the curmency of a hypesinflatonany econony) that
hiawve a funcfional curmency diffierent from the presentafion cumency ane translated into the presentation cumency as follows:

—  assets and iabilities for each balamce sheet date are tranclated at the closing rates at the date of that balance sheet;

—  income and expenses and movements in equity ane translaled at average exchange rates (unless this average is mot
a reasonable approximation of the cumulative efiect of the rates prevailing on the transaction dates, in which case
income and expense are translated at the rate on the dates of the transactions); and

—  all resulting exchange differences are recognised in other comprehensive income.

Goodwill and fair value adjustments arising on the acquisiion of a foreign entity are treated a5 assets and liabilities
of the foreign entity and franslated at the closing mte.

When control over a foreign operation is lost, the previously recognised exchange difierences on translation 1o a different
presentation cumency are reclassified from other comprehensive income 1o profit or loss for the year as part of the gain
or loss on disposal. On partial disposal of a subsidiary without loss of control, the related portion of accurmulated curmency
translation differences is reclassified to non-controlling interest within equity.

24 Property, Plant and Equipment
All property, plant and equipment is camied at cost less accumulated depreciation and accumulated impairment losses.

Cost, Cost includes expenditure that is directly afiributable to the acquisiion of the items of property plant
and equipment. All bormowing costs are expensed except for the bomowing costs that are capitalised as part of the cost
of that asset when they are directly atiributable to the acquisition, construction or production of a qualifying asset. Gost
includes the cost of replacing part of an existing itern of PPE at the time that cost is incurred if the recognition criteria are
met; and excludes the costs of day-to-day servicing of an item of PPE.

Subsequent costs are included in the asset's camying amount or recognized as a separaile asset, as appropriate, only
wien it is probable that future economic benefits associated with the item will flow 1o the Group and the cost of the item
can be measured reliably. The carrying amount of the replaced part is derecognized. All other repairs and maintenance
are charged to profit or loss during the fimancial period in which they are incumed.

< date of preparation: 19 November 2013>

162



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

HB Reawis Holding 5.a r.l.
Notes to Condensad Consolidated Interim Financial Statements for the § months ended 30 June 2013
Frepared in accordance with IAS 34, “Interim financial reporting ™ 12

2 Summary of Significant Accounting Policies (Continued)

2.4 Property, Plant and Equipment (Continued)

Depreciation. The depreciation of property, plant and equipment starts in the month when the property. plant
and equipment is available for use. Property, plant and equipment is depreciated in line with the approved depreciation
plan using the straight-line method. Monthly depreciation charge is determined as the difference betwesan acquisition
costs and residual value, divided by estimated wseful life of the property, plant and equipment.
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2 Summary of Significant Accounting Policies (Continued)
2.4 Property, Plant and Equipment (Continued)

Buildings 30 years
Machinery, equipment, fixtures and fittings 4 10 6 years
‘ehicies and other assets 6 0 & years

Buildings include mainly administrative offices and premises wsed by the Group management.

Equipment, fixtures and fittings include mainly hardware, sersers, ielephone exchanges, remote control equiprent, office
furniture and others.

Motor vehicles include mainly the bus fleet of the Group's public transportation business and the Group's passenger
cars.

The assets’ residual values and useful lves are reviewed, and adjusted if appropriate, at each balance sheet date.

The residual value of an asset is the estimated amount that the Group would curmently obtain from disposal of the asset
less the estimated costs of disposal. if the assets were already of the age and in the conditons expecied
at the end of their useful life. The residual value of an asset is nil or its scrap value if the Group expects to use the asset
until the end of its physical ife.

Land and assets under construction are not depreciated.

Each part of an itern of property, plant and equipment with a cost that is significant in relation te the total cost of the item
is depreciated separately. The Group allocates the amount initially recognized in respect of an item of property, plant
and equipment proportionally 1o its significant pars and depreciates separaiely each such part.

An assef's camying amount is writien down immediately to its recoverable amount if the asset’s camying arnount
is greater than itz estimated recoverable amount (Mote 2.7).

lerns that are retired or otherwise disposed of are eliminated from the balance sheet, along with the comesponding
accumulated depreciation. Gains and losses on disposals are determined by comparing proceeds with cammying arnount
and are included in operating profit.

2.8 Investment Property

Investment property is property held by the Group 1o earn rental incone or for capital appreciation, or both and which
iz ot occupied by the Group. Investment property includes assets under construction for fulure use as investment
property.

Investment property comprises freehold land, freehold commercial properties (retail, office and logisties) and land plots
held under operating and finance leases. Land plots held under operating lease are dassified and accounted for as
investment property when the definiion of investrment property is met. In such cases the related operating leases are
accounted fior as if they were finance leases.

Investment property is initially valued at historical cost including related transaction costs. Gosts include the works
performed, the costs of staff directly related to technical supenision and project management on the basis of time spent
up to the date of completion.

Afier initial recognition at cost the Investment property, including property under construction or developrnent for future
use as investrment property, is camied at fair valwe. Fair value of investment property is the price at which the property
could be exchanged between knowledgeable, willing parties in an arm's length transaction, without deduction
of any transaction cosis.

Fair value is based on active market prices, adjusted, if necessary, for any difference in the nature, location or condition
of the specific asset. If this information is mot available, the Group uses alemative valuation methods such as recent
prices on less active markets or discounted cash fiow projections. Valuation reports as of the balance sheet date are
prepared by independent appraisers, who hold a recognized and relevant professional qualification and who have recent
expenence in valuation of property of similar location and caegory. Investment property that is being redeveloped for
continuing wse as investrnent property or fior which the market has become less active continues to be measured at fair
wvalue.
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2 Summary of Significant Accounting Policies (Continued)

25 Investment Property (Continued)

The fair value of investrment property reflects, among other things, rental income from curment leases and assumptions
about rental income from future leases in the light of current market conditions. The fair value also reflects, on a similar
basis, any cash outflows that could be expected in respect of the property. Some of those outflows are recognized
as a liability, including finance lease liabilities in respect of land classified as investment property; others, inchuding
contingent rent payments, are not recognized in the condensed consolidated interim financial statements. Transaction
cosis, such as estimated agent's and legal and accounting fees and transier taxes are not deducted for the purposes of
wvaluation of investrment property in these financial statements imespective whether or not they form part of the described
valuations.

The fair value of invesiment property reflects. among other things, rental income from cument leases and assumptions
about rental income from future leases in the light of current market conditions.

The fair value alzo reflects, on a similar basis, any cash outflows that could be expected in respect of the property. Some
of those outfiows are recognised as a liability, including finance lease liabilites in respect of leasehold land classified as
imwestment property; others, including contingent rent payments, are not recognized in the condensed consolidaled
interim financial staternents.

Subsequent expendtures are capitalized to the asset’s camying amount only when it is probable that future economic
benefits associated with these expenditures will flow to the Group and the cost of the itern can be measured reliably. All
other repairs and maintenance costs are expensed to the consolidated income staternent during the financial period in
which they are incurred. When part of an investment property is replaced, the camying amount of the replaced part is
derecognised.

The fair value of investment property does not reflect future capital experditure that will improve or enhance the property
and does not reflect the related future benefits from this future expenditure other than those a rational market participant
would take into account when determining the value of the property.

Changes in fair values are recorded in the consolidated incorme statement under “Revaluation gaindless) on investment
properties”. Investrment properties are derecogrised when they have been disposed.

Where the Group disposes of a property at fair value in an arm’s length transaction, the camying value immediately prior
o the sale is adjusted 1o the transaction price, and the adjustment is recorded in the income staternent within net gain
fram fair value adjustrment on investment property.

If an item of property, plant and equipment becormes an investment property because its use has changed, any
revaluation gain or loss resulting from a difference between the camying amount and the fair value of this item at the date
of transfer is recognized inother comprehensive income as a revaluation surplus or loss of property, plant and
equipment under [AS 16

Increases at the date of the transfer of the investment property to Property, plant and equipment are recognised directly
in other comprehensive income, unless theme was an impairment loss recognised for the same property in prior years
and a portion of the increase is recognised in profit and loss to the extent of that impairment loss.

Decreases are recognised in the Comprehensive Income for any decrease i excess of the amount included in the
revaluation surplus for that property recognised at the date of the tramsfer.

If an investrment property becomes owner-occupied, it is reclassified as property, plant and equipment, and its fair value
at the date of reclassification becomes its cost for accounting purposes. Property that is being constructed or developed
for future use as investiment property is dassified as investrment property and stated at fair value.

Where an irvestment property undergoes a change in use evidenced by commencement of development with a view to
sale, the property is transferred to inventories. A property’s deemed cost for subsequent accounting as imsentories is its
fair value at the date of change in use.

The Group dassifies the imeestrment property for the presentation purposes as investment properties in use or vacant
and investment properiies under development based on the stage of completion of the individual property construction
and progress of leasing space 10 tenants. Gonsisiently with classification for purposes. of segmental analysis (see Note
&), the Group cassifies a property as “in use or vacant” from the end of the accounting period in which the property has
been commissioned for its intended use and an approbation has been camied out. The Group also presents the value
of imvestment properties and related income and expences by following types of properties — office, retail, and industrial -
classified by the prevailing function of the property for its lenants.
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2 Summary of Significant Accounting Policies (Continued)

26, Intangible Assets
Goodwill. See Mote 2.2 "Business combinations™ for the accounting policy on goodwill.

Other intangible assets. All of the Group's other intangible assets have definite useful lives and primarily include
(i} externally acguired computer software licences and (i) public tramsporiation licence acquired in a busimess
cominination.

Intangible assets are initially measured at cost. The cost of intangible assets acquired in a business combination is their
fair value at the date of acquisition. Intangibie assets are recognized if it is probable that the future economic benefits
that are attributable to the asset will fiow to the Group, and the asset can be measured reliably. After initial recognition,
the intangible assets are measured at cost less accumulaled amortization and any accumulated immpairment losses.

Intangible assets are amortized on the straight-line basis over their useful lves:

Useful Inves in years
Software and software licences 5 years
Licence io operale public tnsportation 10 years

The amortization of an intangible asset stans in the month when the intangible asset is available for use. Intangible
assets are depreciated in lime with the approved depreciation plan using the straight-line method. Amortisation charge
isdetermined as the difference between acguisition costs and residual value, divided by estimated wseful life
of the intangible assets. If impaired, the carmying amount of intangible assets is written down to the higher of value in use
and fair value less costs 1o sell.
Residual value of intangible assets is assumed 1o be zero unless (a) there is a commitment by a third party o purchase
the asset at the end of its useful life, or (b} there is an active market for the asset and residual value can be determined
by the reference to that market and it is probabile that such a market will exist at the end of the asset's useful life.
Caosis associated with maintaining computer software programmes are recognized as an expense as incumed.
costs that are directly atiributable to the design and testing of identifiable and unique software products
controlled by the Group are recognized as intangible assets when the following criteria are met

—  itis technically feasible to complete the software product so that it will be available for use;

—  management iniends 1o complete the software product and use or sell it;

—  there is an ability to use or sell the software product;

—  itcan be demonstrated how the software product will generate probable future economic benefits;

— adeguate technical, financial and other resources to complete the development and to use or sell the software
product are available: and

- the expenditure attributable to the software product during its developrnent can be reliably measured.

Directly attributable costs that are capitalised as part of the software product include the software developrent employee
cosis and an appropriate portion of relevant overheads. Ceher developrent expenditures that do not meet these criteria
are recognized as an expense as incumed. Development costs previously recognized as an expense are not recognized
as an asset ina subsequent period.

A licence to operate public transportation on the bus line Bratislava, Slovakia to Vienna, Austria has been recognized
upon acquisition of SAD, a.s. (currently Slovak lines, a.5.).

2.7. Impairment of Non-Financial Assets

Assets that have an indefinite useful life and intangible assets not yet available for use are not subject to amortization
and are tested for impairment annually. Assets that are subject to depreciation or amorization are reviewed
for impairment whenever events or changes in circumstances indicate that the carmying amount may not be recoverable.
An impairment loss is recognized for the amount by wiich the asset's camying amount exceeds its recoverable amount.

The recowerable amount is the higher of an asset’s fair value less costs 1o sell or its value in use. For the purposes
of assessing impairment, assets are grouped at the lowest levels for which there are individually identifiable cash flows
(cash-generating units). Non-financial assets other than goodwill that were impaired are reviewed for possible reversal
of the impairment at each reporting date.

2,8 Financial Instruments

Key measurement terms. Cost is the amount of cash or cash equivalents paid or the fair value of the other
consideration given o acquire an asset at the time of its acquisition and includes transaction costs.

Transaction costs are incremental costs that are directly attibutable 1o the acquisition, issue or disposal of a finandcal
instrurnent. An incremental cost is one that would not have been incurred if the transaction had not taken place.
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2 Summary of Significant Accounting Policies (Continued)

2.8 Financial Instruments {Continued)

Fair vaiues is the amount for which an asset could be exchanged, or a liability settied. between knowledgeable, willing
parties in an arm's length transaction. Fair valuwe is the cument bid price for financial assets and current asking price
for financial labiities which are quoted in an active market. A financial instrurnent is regarded as quoted in an active
market if quoted prices are readly and regularly available from an exchamge or other institution and those prices
represent actual and regularly occurring market rancactions on an amn's length basis.

Amortised cost is the amount at which the financial instrument was recognised at initial recognition less any principal
repayments, plus accrued interest, and for financial assets less any write-down fior incumed impaimment losses. Accrued
interest includes amortisation of transaction costs defermed at initial recognition and of any premium or discount
o maturity amount using the efiective interest method. Accrued interest income and accrued interest expense, including
both accrued coupon and amorised discount or premium (including fees deferred at ornigination, if any), are mot
presented separately and are included in the carmying values of related items in the balance sheet.

The effective interest method is a method of allocating interest income or interest expense over the relevant period
50 a5 to achieve a constant periodc rate of interest (effective interest rate) on the camying amount.

The effective inferast rate is the e that exactly discounts estimated future cash payments or receipts (excluding future
credit losses) through the expected life of the financial instrument or a shorer period. if appropriate, to the net camying
amount of the financial instrurnent. The effective interest rale discounts cash flows of variable interest instruments
o the nesd interest reprising date except for the premium or discount which reflects the credit spread over the floating
rate specified in the instrument, or other variables that are not reset to market rates. Such premiums or discounts
are amortised over the whole expecied life of the instrument. The present value calculation includes all fees paid
or received between parties to the contract that are an integral part of the effective interest rate.

Classification of financial assets. The Group classifies its financial assets in accordance with 1AS 38 “Fnancial
Instruments: Recognition and Measurement” in the following categories: financial assets at fair value through profit
or loss; available-for-zale financial assets and loans and receivables. The initial recognition dassification depends
on the purpose for which the investments were acquired, whether they are quoted in an active market and on
management infentions.

Financial assets at fair value through profit or loss are financial assets held for trading. A financial asset is classified
in this category if acquired principally for the purpose of selling in the near term. Derivatives are also calegorized as held
for trading.

Loans and receivabies are non-dervative financial assets with fixed or determinable payments that are not quaoted inan
active market. Loans and receivables exclude those assets for which the holder may not recover substantially all of its
initial investrment other than because of credit deteroration. Loans and receivables are included in current assets, except
for maturiies greater than 12 months after the balance sheet date, which are classified as non-curment assets.

Available-for-sale financial assets are non-derivatives that are either designated in this category or not classified
inany of the other calegories. They are included in non-cument assets unless management intends to dispose
of the investrment within 12 months of the balance sheet date.

Reconcliation of these calegones of financial assets with the balance sheet dasses is presented in Mote 300

Initial recognition of financial instruments. Trading securities, dervatives and other financial instruments at fair value
through profit or loss are initially recorded at fair value. All other financial instruments are initially recorded at fair value
plus tramsaction costs. Fair value at initial recognition is best evidenced by the transaction price. A gain or loss on initial
recognition is only recorded if there is a difference between fair value and transaction price which can be evidenced
by other observable current market transactions in the same instrument or by a wvaluation technique whose inputs incude
only data from observable markets.

All purchases and sales of financial assets that require delivery within the time frarme established by regulation or market
comvention (Tregular way™ purchases and sales) are recorded at trade date, which is the date that the Group commits
todefiver a financial asset. All other purchases are recognised when the entity becomes a party 1o the contractual
provisions of the instrument.

Subsequernt measurement of financial assets. Available-for-sale financial assets and financial assets at fair value next
through profit or loss are subsequently carried at fair value. Loans and receivables are camed at amorised cost using
the effective interest method.

Realised and unrealised gains and losses arising from changes in the fair value of the financial assets at fair value
through profit or loss” category are inciuded in profit or loss in the period in which they arise.

Gains or losses anising fromn changes in the fair value of the available-for-zale financial assets are recognised in other
compirehensive income in the period in which they arise and are reclassified to profit or loss upon disposal or impairment.
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2 Summary of Significant Accounting Policies (Continued)
2.8 Financial Instruments (Continwed)

Impairment of financial assets carmed af amortised cost. Impaiment losses are recognised in profit or loss
for the year when incured as a result of one or more events (loss events”) that occumed afier the initial recognition
ofthe financial asset and which have an impact on the amount or timing of the estimated future cash fiows
of the financial asset or group of financial assets that can be reliably estimated. If the Group determines that mo objective
evidence exists that impairment was incurred for an indhvidually assessed financial asset, whether significant or not,
it includes the asset in a group of financial assets with similar credit risk charmcierstics and collectively assesses them
for impaimment. The primary factors that the Group considers in determining whether a financial asset is impaired are
its overdue status and reliability of related collateral. if amy.

The following other principal criteria are also used to determine whether there is objective evidence that an impairment

loss has occumed:

- any installment is owverdue and the late payment cannot be atiributed 1o a delay caused by the settlement
syshems;

- the bormower experiences a significant financial difficulty as evidenced by the bormower's. financial information that
the Girowp obtains;

- the bomower considers banknuptey or a financial reonganisation;

- there iz an adverse change in the payment status of the bormrower as a result of changes in the national or local
economic conditions that impact the bormower; ar

- the value of collateral significantly decreases as a result of deteriorating market conditions.

For the purposes of a collective evaluation of impairment, financial assets are grouped on the basis of similar credit risk
characteristics. Those characieristics are relevant to the estimation of future cash flows for groups of such assets
by being indicative of the debiors’ ability to pay all amounts due according o the contractual terms of the assets being
evaluated.

Future cash flows in a group of financial assets that are collectively evaluated for impaimnent are estimated on the basis
of the contractual cash flows of the assets and the experience of management in respect of the extent to which armounts
willl become overdue as a result of past loss events and the success of recovery of overdue amounts. Past experience is
adjusied on the basis of current observable data to reflect the effects of curment conditions that did not affect past periods
and to remove the effects of past conditions that do not exist curnently.

If the terms of an impaired financial asset held at amortised cost are renegotiated or otherwise modified because of
financial difficulties of the borrewer or issuer, impairment is measured using the original effective interest rate before the
modification of terms. The renegaotiated asset is then derecognized and a mew asset is recognized at its fair value only if
the risks and rewards of the asset substantially changed. This is nomally evidenced by a substantial difference between
the present values of the original cash flows and the new expected cash flows.

Impairment losses are always recognised through an allowance account 1o write down the asset’s camying arnount
o the present value of expected cash flows (which exclude future credit losses that have not been incurmed) discounted
at the original effective interest rate of the asset. The calculation of the present value of the estimated future cash flows
of a collateralised fimnancial asset reflects the cash flows that may result from foreclosure less costs for obtaining
and selling the collateral, whether or not foreclcsure is probable.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively
ftoan event occuming after the impairment was recognised (such as an improvernent in the debtor's credit ratimg),
the previously recognised impairment loss is reversed by adjusting the allowance account through profit or loss
for the year.

Uncollectible assets are written off against the related impairment loss provision after all the necessary procedures
o recover the asset have been completed and the amount of the loss has been determined. Subsequent recovernes
of amounts presdously written off are credited 1o impairmment loss account in profit or loss for the year.

Derecognition of financial assets. The Group derecognises financial assets when (a) the assets are redeemed
ar the rights to cash flows from the assets otherwise expired or (b) the Group has transierred the righis to the cash flows
fram the financial assets or entered into a qualifying pass-through arrangement while (i) also transierring substantially all
the rishs and rewards of ownership of the assets or (i) neither transferrimg nor retaining substantially all risks
and rewards of ownership but not retaining control. Gontrol is retained if the counterparty does not have the practical
ability 1o sell the asset in its entirety to an unrelated third party without needing toimpose restrictions on the sale.

Impairment testing of the non-fimancial assets is described in Note 2.7.

Financial liabilities. The Group dassifies its financial liabilties in accordance with 1AS 38 “Financial Instruments:
Recognitiom and Measurement”. The classification depends on the contractual provisions of the instrument
and the imentions  with which management entered into the contract Management determines the classification
of its financial liabilities at initial recognition.
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2 Summary of Significant Accounting Policies (Continued)

2.8 Financial Instruments {Continued)

Crther financial liabilities (other than derivative financal instruments) are recognised initially at fair value net of transaction
cosis that are directly attributable 1o the arigination of the financial liability. After initial recognition, the Group measures
all financial liabilities (except for derivative financial instrurnents) at amortised cost using the effective interest method.

Derivative financial instruments are initially recognised at fair value on the date a derivative contract is entered into
and are subsequently re-reasured at their fair value determined by the market EUIR yield curve for the related derivative
financial instruments and related period as at the balance sheet date.

2.9, Leases

1AS 17 defines a lease as being an agreement whereby the lessor conveys to the lessee in return for a payment,
ar senes of payments, the right 1o use the asset for an agreed period of time.

Operating leases. When assets are leased out under an operating lease, the lease payments receivable are recognised
as rental income on a straight-line basis over the lease term. The lease term is the non-cancellable period for which
the lessee has contracted to lease the asset together with any further terms for which the lessee has the option
o continue to lease the asset, with or without further payment, when at the inception of the lease it is reasonably certain
that the lessee will exercise the option.

Where rental contracts are indexed by a fised percentage. the revenue is recognized on the straight line basis ower
the lease term together with impact of any other contractual arrangenents such as stepped rent. The resulting receivable
iz recognised within non—current assets or rade and other receivables depending on expected collection pattem.
In determining the fair value of the related imvestrent property, the Group does not double-count assets; the fair value
of such imeestment property excudes accrued operating lease income because it is recognised as a sepamie asset.

Where the Group is a lessee in a lease which does not transfer substantially all the risks and rewards incidental
1o owniership from the lessor to the Group, the total lease payments are charged to profit or loss on a straight-line basis
over the lease term with the exception of the operating leases for land classified as investment property; such leases are
accounted for as finance leases.

Finance leases and property interests held wunder operating leases. Where the Group is a lessee in a lease
{a) which transferred substantially all the risks and rewards incidental 1o ownership to the Group or (b) the Group elecied
1o classify a property interest held under an operating lease as investrnent property and therefore accounts for the lease
as if it was a finance lease, the assets eased are capitalized in investment property at the commencement of the lease
at the lower of the fair value of the property interest or the present value of the minimum lease payments. Each lease
payment is allocated between the liability and finance charges 5o as 1o achieve a constant rate on the finance balance
outstanding. The comesponding rental chligations, net of future finance charges. are included in borrowings. The interest
cost is chamged to the consolidated profit and loss over the lease period using the effective interest method.
The imvestrent properties acquined under finance leases are camied at fair value.

2,10, Current and deferred income taxes

Income faxes have been provided for in the condensed consolidated imterim financial staternents in accordance
with applicable legislation enacted or s:..tﬁlarmveh.r enacted by the balance sheet date and on entity by entity basis.
The income tax charge comprises curment ta and deferred tax and is recognised in the profit or loss unless it relates
o transactions that are recognised, in the same or a different period, directly in equity or in other comprehensive income.

Current tax is the amount expected to be paid to or recovered from the taxation authorities in respect of taxable profits
ar losses for the curment and prior periods. Taxes other than on income are recorded within operating expenses.

Deferred income tax is provided using the balamce sheet liability method for tax loss camry forwards and temporary
differences. arising between the tax bases of assets and liabilities and their carmying amounts for fimancial reporting
purposes. In accordance with the initial recognition exemption, deferred taees are not recorded for termporary differences
on initial recognition of an asset or a liabiity in a transaction other than a business combination i the transaction, when
initially recorded, affects neither accounting mor tacable profit or loss. Defemred tax liabilities are not recorded
for temporary differences on initial recognition of goodwill and subsequently for goodwill which is not deductible for tax
purposes. Deferred tax balances are measured at tax rates enacted or substantively enacted at the balance sheset date
which are expecied to apply to the period when the temporary differences will reverse or the tax loss camy forwards will
be utilised. Deferred tax assets and liabilities are metted only within the individual companies. of the Group. Deferred tac
assets for deductible temporary diffierences and tax loss camry forwands are recorded only to the extent that it is probable
that future taxable profit will be available against which the deductions can be utilised.

Deferred income tax is provided on post acquisition retained earnings and other post acquisition movements in resernves
of subsidiaries to the extent that it is probable that the temporary differences will reverse in the foreseeable future
through a taxable disposal or other taxable event.
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2 Summary of Significant Accounting Policies (Continued)

210. Current and deferred income taxes {Continued)

Deferred taxes are provided in full on revaluation differences arising on investment properties which are held
by companies in taxable jurisdictions even if the Group may effect the sale of such properties in a tax free manner
through disposals of the subsidiaries holding the property interests.

211. Inventories

Inventories represent land expected o be developed into residential property in line with the zoning and other regulatory
requirerments for the Group’s projects and land held for disposal in the nommal course of business. Inventories are
presented as current because of the term of the operating cyde, but their carmying amount is expected to be recovensd
afier 12 months. As of 31 December 2012, land that represented invertories expected 1o be realised after 12 months
amounted 1o EUR 3.0 million (2011: EUR 3.0 million). Imwentories are reconded at the lower of cost and net realisable
value. Cost of land under development is determined using specific identification method; cost of other inventories which
comprise of interchangeable items is determined using weighted average method. The cost of invenlories comprizes
the cost of acquisition, and any construction and other development costs imcurmed. Net realisable value is the estimated
selling price in the ordinary course of business, less the cost of completion and selling expenses.

212. Construction contracts
The Group is invobwed on an ongoing basis in construction contracts. Contract costs are recognised when incurred.

When the outcome of a construction contract cannot be estimated reliably, contract revenue is recognized only
o the extent of contract costs incurned that are likely 1o be recoverable.

When the outcome of a construction contract can be estimated reliably and it is probable that the contract
will be profitable, contract revenue is recognised over the period of the contract. When it is probable that total contract
costs will exceed total contract revenue, the expected loss is recognised as an expense immediately.

Variations in contract work, claims and incentive payments are included in contract revenwe to the extent that they have
been agreed with the customer and are capable of being reliably measured.

The Group uses the percentage-of-completion method to determine the appropriale amount 1o recognise in a given
period. The stage of completion is measured by reference to the contract costs incumed up to the balance sheet date
as a percentage of total estimated costs for each contract.

Caosts incumed in the year in connection with future activity on a contract are excluded from contract costs in determining
the stage of completion.

The Group presents as an asset the gross amount due from customers for contract work for all contracts in progress
for which costs incurred plus recognised profits (less recognised losses) exceed progress billings. Progress billings
mot yet paid by custormers and retentions are included within ‘trade and other receivables’.

The Group presenis as a liability the gross amount due to customers for contract work for all contracts in progress
for which progress billings exceed costs incumed plus recognised profits (less recognised losses).

2.13. Trade and Other Receivables

Trade and other recefvables are recognised initially at fair value and subsequently measured at amortised cost using
the effective interest method, net of provision for impairment. A provision for impairment of receivables is established
wien there is objective evidence that the Group will mot be able to collect all amounts due according to the original terms
of recefvables. The amount of the provision is the difierence between the asset’s camying amount and the present value
of estimated future cash flows, discounted at the orginal effective inferest rate. The amount of the provision
is recognised in the consolidated profit and loss. The primary factors that the Group considers whether a receivable
is impaired is its overduwe status. The following other principal criteria are also used 1o determine that there is objective
evidence that an impairment loss has occurmed:

- any portion of the receivable iz overdue and the late payment cannot be atributed to a delay coused
by the setlement systems,;

- the counterparty experiences a significant fnancial difficulty as evidenced by its financial information that the Group
obtains;

- the counterparty considers bankruptey or a financial recrganisation; and

- there is adverse change in the payment status of the counterparty as a result of changes in the national or local
economic condiions that impact the counterparty.
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2 Summary of Significant Accounting Policies (Continued)

213. Trade and Other Receivables (Continued)
Guarantees received are not recognised but are considered when assessing recoverability of related receivables.
2.14. Prepayments

Prepayments are recognised initially at fair value and subsequently are camied at cost less provision for innpairment.
A prepayment is classified as mon-current when the goods or senvices redating to the prepayment are expecied
o be obtained after one year, or when the prepayment relates to an asset which will itself be classified as non-cument
upon initial recognition. If there is an indication that the goods or services relating 1o a prepayment will not be received,
a cormesponding impairment is recognised in the profit or loss.

2.15. Cash and Gash Equivaelents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, and other short-termn highiy liquid
investments with oniginal maturities of three months or less. Gash and cash equivalents are carmed at amortised cost
using the effective interest method. Restricted balances are excluded from cash and cash equivalents for the purposes
of the cash flow staterment. Balances restricied from being exchanged or used to settle a liability for at least twebwe
months afier the balance sheet date are included in non-current assets.

2,16. Share Capital and Share Premium

Ordimary shares are classified as equity. Incremental costs directly attributable to the issue of new shares are shown
inequity as a deduction, net of tax, from the proceeds. Amy excess of the fair value of consideration received over
the par value of shares issued is presented in the notes as a share premium. Contributions made by shareholders
o other consolidated entities without cormesponding change in non-controlling inderests are recorded directly in retained
eamings.

Share premium represents the excess of contributions received and receivable over the nominal value of shares issued.
2.17. Dividends and other distributions to owners

Dividends are recognised as a liability and deducted from equity at the balance sheet date only if they are declared
before or on the balance sheet dale. Dividends are disclosed when they are declared after the balance sheet date but
before the condensed consolidated interim financial statements are autharised for issue.

2,18. Borrowings

Bormrowings are recognised initially at fair value, net of transaction costs incurmed. After inftial recognition, bommowings
are camed at amorised cost using the effective interest method. Any difference between the proceeds (net of transaction
cosis) and the redemption value is recognised in the consolidated income statement using the effective interest method.
The Group does mot capitalise interest related to qualifying assets that are camied at fair value, including investment
properties. Accordingly, interest costs on bormowings are expensed as incurred.

Bormowings are classified as current liabilities unless the Group has an unconditional right 1o defer settierent of the
liability for at least 12 months afier the date of the staternent of financial position.

219, Trade and Other Payables

Trade payables are accrued when the counterparty performed its obligations under the contract. Trade payables are
recognised initially at fair value and subsequently measured at armortised cost using the effective interest method.

2.20. Provisions for Liabilities and Charges

Provisions for liabilities and charges are recognised when the Group has a present legal or constructive obligation
as aresult of past events, and it is probable that an outflow of resowrces will be required to settle the obligation,
and a refiable estimate of the amount can be made. Provisions for liabiliies and charges are non-financial liabilities
of umcertain timing or amount. Where there are a number of similar obligations, the likelihood that an outflow will be
required in settlement is determined by considenng the class of obligations as a whole. A provision is recognised even
if the likelihood of an cutflow with respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expecied to be required to seftle the obligation using
a pre-tax rae that reflects current market assessments of the tine value of money and the risks specific 1o the obligation.
The increase in the provision due to the passage of time is recognised as interest expense.
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2 Summary of Significant Accounting Policies (Continued)

2.20. Provisions for Liabilities and Charges (Continued)

Where the Group expecis a provision to be reimbursed, for example under an insurance contract, the reimbursement
is recognised as a separate asset but only when the reimbursement is virtually certain.

2.21. Uncertain Tax Positions

The Group's unceriain fax positions are reassessed by management at every balance sheet date. Liabilities are recorded
for income tax positions that are determined by management as more likely than not to result in addtional taxes being
levied if the positions were 1o be challenged by the tax autharities. The assessment is based on the interpretation of tax
laws that have been enacted or substantively enacted by the balamce sheet date and any known court or other rulings
on such isswes. Liabilities for penalties, interest and taxes other than on income are recognised based on management’s
best estimate of the expenditure required to settle the cbiligations at the balance sheet date.

2,22, Financial Guarantees

Fimancial guarantees are contracts that require the Group to make specified payments to reimburse the holder
of the guarantee for a loss it incurs because a specified debtor fails to make payment when due in accordance
with the terms. of a debt instrument. Financial guarantees are initially recognised at their fair valwe, which is nomally
evidenced by the amount of fees meceived. This amount i= amortized on a straight line basic over the life
of the guarantee. At each balance sheet date, the guaraniees are measured at the higher of (i) the unamortised balance
of the amount at initial recognition and (i) the best estimate of expenditure required to settle the obligation at the balance
sheet date.

2.23. Revenue Recognition

Rental and similar incorme from investrent property includes rental income, and service charges and management
charges from properties.

Rental income is recognised on a straight-line basis over the lease term. When the Group provides incentives to its
enants, the cost of incentives s recognised over the lease term, on a straight-line basis, as a reduction of rental income.
This applies 1o discounted rent periods, indexation and stepped rents. The contingent payments under lease agreements
depending on agreed level of sales turnover of tenants are recognized as income in the period when earned because the
Group is unable o reliably estimate the future sales tumover of tenanis in order to be able to recognise such expecied
contingent rents on a stright line basiz over the lease term.

Sales of senices and managenent charges are recognised in the accounting pericd in which the services are rendered,
by reference 1o stage of completion of the specific ransaction assessed on the basis of the actual service provided as a
proportion of the total services 1o be provided. Sales are shown net of VAT and discounts. When the Group is acting as
an agent, the commission rather than gross income is recorded as revenue.

RAevenue from public transportation is recogniszed when service is provided. Local government subsidies towards the cost
of public transporiation are recognised as other operating income in the same period as the costs they are intended to
compensate.

Interest income is recognised on a time-proportion basis using the effective interest method.
224, Employee Benefits

Wages. salaries, contributions 1o the state and private pension and sodal insurance funds, paid annual leave and sick
leave, bonuses, and non-monetary benefits (such as health services and kindergarten senices) are accrued in the year
inwhich the associated services are rendered by the employees of the Group.

Employee benefits include the cost of share based payments made to employees in respect of their senvices. Gash
settied share-based payment obligations 1o employees are measured at fair value of the liability at the balance sheet
date and recognised in profit or loss to the extent that the services were rendered by the employees estimated
by reference to the vesting period that passed by the balance sheet date.

Share based payments relale to compensation to certain key members of managernent of the Group. The benefits were
vested as of 31 December 2007, the IFAS transition date, and they are cash-setied. The intrinsic value approdmates
camying value of share based payments liabiliies. Accordingly, the Group applies IFRS 2, Share Based Payments,
to these liabilities. Refer to Mote 18 for camying value of liabilities and Note 22 for expense accreed in the period.

Beginning from 2010, the shareholders of the Group introduced a new scheme for selected senior members of the
Giroup’s management. Senior managers are entithed to obtain certain payments from the shareholders based on the met
asset value of the Group. As the obligation was incurmmed by shareholders and not by the Group, the Group did mot
recognise these employee benefits as its expenses in profit or loss and is unrelated to the entity’s share price.
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2 Summary of Significant Accounting Policies (Continued)
2.25. Government Grants

Grants from the govemment are recognised at their fair value where there is a reasonable assurance that the grant will
be received and the Group will comply with all attached conditions. Government grants relating to employee benefits, bus
fleet amortization, spent fuel and other costs of operating public transportation are recognised as other operating income
in the consolidated profit and loss in the same period as the costs that they are intended 1o compensate.

2.26. Derivative Financial Instruments

Derivative financial instruments represent interest rate swaps and are carmied at their fair value. All derivative instrurnents
are camed as assets when fair value is positive and as liabilities when fair value is negative. Changes in the fair value
of derivative instrurnents are included in profit or loss for the year. The Group does not apply hedge accounting.

2.27. Operating segments

Operating segments are reported in 4 manner consistent with the intermal reporting provided to the chief operating
decision-maker. The chief operating decision-maker is the person or group that allocates resources 10 and assesses the
performance of the operating segments of an entity. The Group has determined that its chief operating decision-maker is
the Board of Directors of the Gonnpany.

2.28. Other operating expenses

Expenses include legal, accounting. auditing and other fees. They are recognized in profit or loss in the period in which
they are incurred (on an accruals basis).

3 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounts recognised in the condensed consolidated interim
financial staterments. Estimates and judgerents are continually evaluated and are based on management's experience
and other factors, including expectations of future events that are believed to be reasonable under the circumstances.
Management also makes cerain judgements, apart from those involving estimations, in the process of applying
the accounting polices. Judgements that have the most significant effect on the amounts recognised in the condensed
consolidated interim financial staterments and estimates that can cause a significant adjustrment to the camying amount
of assets and liabilities within the next financial year include:

Valuation of investment properties wsing income capitalisation method. The fair walee estimates of 92%
of investment properties (31 December 2012: 98%) were determined by the Group having recefved independent
valuation advice from international valuation companies which have experience in valuing properties of similar location
and characteristics. The remaining properties were valued on a basis of broker quotes or management estimates. Due to
the nature of the properties and lack of comparable market data. the fair value of investment properties is estimated
based on the income capitalisation method, where the value is estimated from the expected future benefits to be
generated by the property in the form of rental income streams. The method considers net income generaled by existing
or comparable property, capitalised 1o determine the value for property which is subject to the valuation. The principal
assumptions underying the estimation of the fair value are these related to: the receipt of contractual rentals; expecied
future market rentals; void periods; mainienance requirements; appropriate discount rates; and in case of properties
under development, future constructions costs and market developers’ profits. These valuations are regularly companed
o actual market data, and actual transactions by the Group and those reporied by the market. The Group management
and the valuation experts have applied their judgrment when assessing the fair values of the properties.

The principal assumptions made, and the impact on the aggregate valuations of reasonably possible changes in these
assumptions, are as follows:

= HRental charges per square meter and maonth have been calculated for each property on a basis of actually contracied
and prevailing market rates as estimated by the qualified valuers. Should the rental levels increase or decrease by
10% the carnying value of imeestment property would be higher or lower by EUR 735.2 million (2012: EUR 62.1 million).

= The income capitalisation rate (yield) across the portfolio was assumed 1o be from 6.28% 1o 9.30%. or 7.23% on
average (2012 6.28% 1o 9.50°%, or 7.26% on average). Should this capitalization rake increase / decrease by 23
basis points, the camying value of the investment property would be ELIR 40.8 million lowerhigher (2012: EUR 44.2
rillion lowerhigher).
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3 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

Income taxes The Group is subject to income taxes in different jurisdictions. Significant estimates are requined
in determining the provision for income taxes.

The calculation of deferred tax on investrent properties is not based on the fact that they might be realized through
a share deal but throwgh an asset deal. As a result of the Group structure, the potential capital gain may be exemnpied
from any tax in case of share deal if certain conditions are met and hence the accumulated defermed tax liabilities may
be recognized as a gain depending on the outcome of negotiations with future buyers.

a Adoption of New International Financial Reporting Standards and Interpretations
Mo mew standards were adopted during the period ended 30 June 2013
5 Mew Accounting Pronouncements

Since the Growp published its last consolidated annual financial staterments certain new standards and inferpretations
have been issued that are mandatory fior the annual periods beginning om or after 1 January 2014 or later, and which the
Grouwp has not eary adopted.

IFRIC 21 - Levies (isswed an 20 May 2013 and effective for annual periods beginning 1 January 2074). The
interpretation clarifies the accounting for an obligation to pay a levy that is not income tax. The obligating event that gives
rise to a liability is the event identified by the legislation that tripgers the obligation to pay the levy. The fact that an entity
s economically compelied to continuwe operating in a future period, or prepares its financial staternents under the going
concerm assumption, does not create an obligation. The same recognition principles apply in interim and annual financial
staements. The application of the interpretation to labilites ansing from emissions trading schemes is optional.

Amendments to IAS 36 - Recoverable amount disclosures for non-financial assets (isswed on 29 May 2073 and
effective for annual periods beginning 1 January 2014; earlier application is permitted if IFRS 13 is applied for
the same accouwnting and comparative period). The armendments remove the requirement to disclose the recoverable
armount when a GG contains goodwill or indefinite lived intangible assets but there has been no impairmment.

Amendments to IAS 39 - Nowation of Devfvatives and Continuation of Hedge Accounting (issued on 27 June 2013
and effective for annual periods beginning 1 January 2074) The amendrments will allow hedge accounting to

continue in a situation whene a dervative, which has been designated as a hedging instrurnent, is novated (i.e parties
have agreed to replace their original counterparty with a new one) to effect clearing with a central counterparty as a

result of laws or regulation, if specific conditions are met.

Unless otherwise described above, the mew standards and interpretations are not expected to affect significantly the
Group’'s fimancial staternents.

The Group has also not early adopted any of the new standards and interpretations disclosed in the ™Mew Accounting
Pronouncenents’ note in its last annual consolidated financial staternents and effective for its annual periods. beginming
on or after 1 January 2014,
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i1 Segment Analysis

Operating segments are components that engage in business activities that may eam revenues oF iNCUr expenses,
whose operating results are regulardy reviewed by the chief operating decision maker (CODM) and for which discrete
financial information is available. The GODM is the person or group of persons who allocales resources and assesses
the periomance for the entity. The functions of GOOM are performned by the Board of Managers of the Gompany.

(a) Description of products and senices from which each reportable segment derives its revenue

The Group is aonganised on the basis of the following segments:

Asset Management — representing management of income generating properties (properties in wse or vacant).

Development Pipeline — representing search for development opportunities, acquisition of land and properties, zoning
and permitting, construction and marketing of investment property under developrment.
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6. Segment Analysis (Continued)

Development in Construciion — representing properties that are currently being constructed or are planmed 1o be
consinucted in foreceeable future. A property is reclassified fromn Developrment in Construction to Asset Management as
the end of the accounting period in which the property has been commissioned for its intended use and an approbation
has been camied out. This means that the revenuwes, costs, including the revaluaton gains or losses related to the year
wien property reaches the described criteria, are included within Development in Construction, whereas the completed
property is shown on the balance sheet as of the last day of such period as property "in use o vacant under Asset
Management business.

Non-Core — representing management of land bank items designated as Non-Core properties as well as managensent of
the public transportation business of the Group.

Cash — representing management of entities that are set up for concentration of cash for its further investrnents and
providing loans 1o other entities within consolidated group.

Investrment management — consists from HE Reavis Real Estate SICAV - SIF and its subsidiaries that were set up during
wear 2011 fior ofiering of shares to selected invesions.

(B) Factors that management wsed to identify the reportable segments

The Group's segments are strategic business units that focus on different activities of the Group. They are managed

separately because each business unit requires different shill sets, product and market, procurement and human

resounce siraeges.

Segment financial information reviewed by the Board of Managers includes rental and similar income from Asset
business less directly attributable costs associated with properties that equal o Net Operating Income

(MO}, The Board of Managers also reviews the change in fair value of properties.

With respect 1o Development Pipeline segrrent, the Board reviews acquisition opportunities and submimed bids for land
and properties and oversees property design, pemiting and zoning as well as construction budgets and property
marketing and letting activities at the end of the developrent cycle.

With respect to Investment Management segrment, Management reviews opportunities for transier of further subsidiaries
into this segment that would contribute fo development and extend of porticlio offered for external insestors.

Management reviews and approves the budgets, plans and financial results of the pulblic ransportation business as well
as the land bank items designated as non-core properties.

Management prepares and reviews the budgets and plans as regarding cash-flows and cash management.
(e} Measurement of operating segment profit or loss, assets and Fabilities

The Board reviews financial information prepared based on Intemational Financial Reporting Standards as adopted by
European Union.

The Board evaluates performance of each segment based on profit before unallocated operating expenses and afier
interest expense arising on bank bormowings.

The Group allocales costs to segments based on specific identification of entities that belong to particular segments.
Direct operating expenses arising from investment property are allocated on a basis of appropriate cost driver (e.g. MWh
of electricity spent for electricity related costs). Transactions of the subsidiaries are allocated 1o relevant segment based
an the substance of the transactions (e.g. expenses of subsidiary that supply utilities to other subsidianies are allocated
1o segment for which the wtility was purchased).
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HB Reawis Holding 5.a r.l.
Notes to Condensad Consolidated Interim Financial Statements for the § months ended 30 June 2013
Frepared in accordance with IAS 34, “Interim financial reporting ™ 32

7 Balances and Transactions with Related Parties

Related parties are defined in IAS 24, Ralated Pary Disciosures. Parties are generally considered to be related if one
party has the ability to conirol the other party, is under commion control, or can exercise significant influence or has joint
control over the other party in making financial and operational decisions. In considering each possible related party
relationship, attentiom is directed to the substance of the relationship, not merely the legal form. The Company's
immediate parent is disclosed in Noe 1.

Hey management of the Group consists of 13 senior managers (2012 15). Short-term bonuses fall due wholly within
twebee months after the end of the period in which management rendered the related services.

The nature of the related party redationships for those related parties with whom the Group entered indo significant
transactions or had significant balances outstanding at 30 June 2013 are detailed below.

At 30 Jume 2013, the outstanding balances with related parties were as follows:

Entities under Ky
s ot e T T
Trde and other receivables (Mote 13) 29 3.8 B.7
Loars and receivabies — non-curment (Mate 11) 48 - 4.8
Bormowings (MNote 17) (06} - (05
Trade and other payabies cument (Mote 18) [1.8) 2.9 (a7
from that:
Share based payments (Nafes 22 and 2 24) - 25 (25)
\Other payabies non-cument (Mot 18) (oug) - joum)
The income and expense items with related parties for 8 months ended 30 June 2013 were as follows:

Enitities under Key
i s o v i
Revenue from services rendered o3 - o3
Revenue from construction contracts (Mote 23) - 15 15
Crher senvices ] ) o7 - o)
Short-term employes benefits (saknes) - .o (1.0
Long-emn empioyee benefits (social security costs) - 02y (o)
Share based paymmentis (Mote 22, Mote 2.24) - - -
Imierest income (Mote 25) o2

0.1 o3
Interest expense (Mote 25) -

A sharenolder entity has made an undertaking 1o the senior managers of the Group fo pay an amount under a profit
sharing scheme based on increase in Net Asset Value (adjusied) of the Group equal to EUR 0.7 million with respect 1o
2012 (2011: BUR 0.9 million). As the amount is payable by the shareholder, and does not constitute a share based
payment under IFRS, it has not been expensed by the Group. The compensation of the Board of Managers of the Parent
Cormpany amounted to EUR 0.4 million during the & months of 2013 (G months of 2012 EUR 0.4 million).

The Group also had outstanding loans receivable from the members of the Board of Directors of the Group as at
30 June 2013 amounting 1o EUR 0.8 million (2012: EUR 2.0 million).

Dividends paid by Group during the period & months ended 30 June 2013 and 30 June 2012 respectively are described
inMote 16.
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HB Reawis Holding 5.a r.l.
Notes to Condensad Consolidated Interim Financial Statements for the § months ended 30 June 2013

Frepared in accordance with IAS 34, “Interim financial reporting ™ 33
7 Balances and Transactions with Related Parties (Continued)
At 31 December 2012, the outstanding balances with related parties were as follows:

Entities under Ky
in milions of ELA Tun't"r:ln prersonmel Total
TrRde and other receivables (Note 13) 8.5 20 B3
Loans and receivalies — non-curment (Note 11) 23 o1 24
Bormowings (Mote 17) (08} - ]
Trade and other payabies cument (Note 18) (1.3 38 {5.1)
from that
Shave based payments (Nofes 22 and 2 24) - =5 {25
Cxher payabies non-curment [Noe 18) {oum) - fog)
The income and expense items with related parties for 6 months ended 30 June 2012 were as follows:

Entities under Key
i isers of e T "
Revenue from services rendered o3 - 03
Revenue from construction contracts (Naote 23) - 12 12
Other senvices o7 - o)
Shiort-term empioyee benefits (sakanes) - [y o7
Long-emn empioyee benefits (social security costs) - (o) o)
Share based payments (Note 22 Note 2.24) - - -
Interest income (Mo 25) o o

Interest expense (Mote 25)
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HB Reawis Holding 5.a r.l.
Notes to Condensad Consolidated Interim Financial Statements for the § months ended 30 June 2013
Frepared in accordance with IAS 34, “Interim financial reporting ™ M

] Property, Flant and Equipment

Movenments in the carrying amount of property, plant and equipment for the 6 months ended 30 June 2013 were as
follows:

Capital work in

Land and Machinery, Vehiches and  progress including
In mitlions of EUR buihdings exuiprreent other assets advances (CIF) Total
At Decemiber 2012
Cost 248 a8 255 1.0 55.2
Accumulaied sepreciation and impaimsent
changes (5.5) (24 (158 - (23.7)
et oo vl e 18.3 1.5 a7 10 s
& months ended 30 Jume 2003
Opening net book value 18.3 15 a7 1.0 .5
ADDONS - - - 25 25
Transters to 1P {07 - - [y
Transfers from IP - own offices 6.9 - - - 6.9
Transfers 0.4 08 1.7 2.8 -
Disposals - (0.4 (0L6) - (1.0
Depreciation charge .3 (0.1} (15 - 1.9
Chorsing met ook vlwe 258 18 8.3 06 373
Al Jume 2013
Cost ) o .4 43 6.6 1] 62.9
Accumulaied depreciation and impaimient
chames (5.8 25 7.3 - {25.8)
et Dok viale 258 18 8.3 o6 373

Az at 30 June 2013, the Group did not lease any significant property, plant and equiprment under finance leases (wheme
the Company is the lessee).

Az at 30 June 2013, property, plant and equipment carmied at ELUR 13.6 million (at 31 December 2012: EUR 13.2 million)
has been pledged to third parties as collateral with respect to bormowings.
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HB Reawis Holding 5.a r.l.
Notes to Condensad Consolidated Interim Financial Statements for the § months ended 30 June 2013
Frepared in accordance with IAS 34, “Interim financial reporting ™ 35
] Property, Plant and Equipment (Continuwed)
Movenments in the carrying amount of property, plant and equipment for the 6 months ended 30 June 2012 were as
follows:
Capital work in

Land and Machinery, Vehiches and progress. including
In miiions of ELR buihdings equipeEnt offwer assets advances (C1F) Total
At Decemiber 2011
Caost 25.0 a1 233 o5 51.9
Accumulated depreciation and impaiment
changes [3.8) @1y (123 - {18.1)
et Da0d value 212 1.0 111 i E k=
& months encded 30 June 2002
Oipening net book value 212 10 111 o5 k=
Aoditions - - - 1.8 1.8
Transters - o4 1.3 (1.7 -
Depreciation charge (0.9) (0.1} (1.8 - (2.9)
TS Mt Do vale 203 1.3 105 L) 27
At Jume 2012
Caost 25.0 35 24.8 08 53T
Accumulaied sepreciation and impaimsent
changes 4.7 2.2 (14.1) - 2109
et Do vl e 203 13 105 a8 27
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HB Reavis Holding 5. r.l.
HNotes to Condensed Consolidated Interim Financial Statements for the 6 months ended 30 June 2013
Prepared in accordance with IAS 34, “Interim financial reporting” il
@ Investment Property
30 June 2013 31 Descmmiber 20 2

LUincher In use or Linder In use or
in mitions of ELR cheeoprment vacant developnnent wacant
Fair value at 1 January 5156 891.2 2088 8a7.8
Direct acquesitions of invesiment property 3.3 - 183.3 -
Acquisiions of subsidaries other than through business
combinations (Mote 28) - - 3az2 -
Subsequent expenditure on invesinnent property - 40 - 1.9
Transfers from other non-curment assets (Mote 12) - o8 - -
Transfers from under deveiopment to in Lse (158.4) 158.4 (85.2) 85.2
Transfers from property, piant and equipment (Mot &) o4 o3 - -
Transfers o property. plant and equiprment (Mote &) - (6.5 - -
Transfers to disposal groups cassified as heid for sake
(Pacte 14 - (83.8) - [F2.2)
Cesposals. i i - - (4.5) (0L3)
Fair value gains/{insses) — properties completed during
the year 182 - 1.0 -
Fair value gains/(lesses) - other properties* 247 9.4 55.5 (11.m
Effect of transiation 10 preseniation curmency (18.8) 2.8) a1 1.0
Fair value at 30 Jumne 2003 and 31 December 2002 4220 7320 5156 8.2

*Immediately prior 1o the disposal of an asset which was as of 31 December 2012 classified as Mon-current asset held
for sake the asset was revalued 1o fair value and a revaluation less of EUR 6.4 million was recorded.

30 Jure 202 31 Descemiber 20 1

Uncher In use or Uinider In wse or
in milions of ELIR cheveoprment vacant developnent wacant
Fair value at 1 January 2986 897.6 /LT Ti8.4
Direct acquesitions of invesiment property 87 - 96.9 -
Acquisiions of subsidanes other than through business -
combinations (Mote 28) 382 - -
Subsequent expenditure on investiment property - 7.5 - 48
Transfers from unocer deveopment 1o in use {17.6) 176 (183.7 183.7
Transfers from property. plant and equipment (Note 8) - - - 140
Transfers to property, plant and equipment (hote &) - - (13.8) -
Transfers to disposal groups cassifien as heid for sae
(Migte 14 . N - .
Disposals ) ] 4.3) - (3.0 (231.9)
Fair value gains/{iesses) — properties compieted during
the year 04 - 324 -
Fair value gainsi{lesses) - other properties B30 (19.5) 13.8 a1
Effiect of tanslation to presentation curmency 1.8 o (6.9) 0.5
Fair value at 30 June 2002 and 31 December 2011 4578 3.3 2085 687 .6

The Group classified certain operating leases as investrent properties. Such operating leases are accounted for as if
they were finance leases. The camying value of such investrment property as of 30 Jume 2013 was EUR 18.7 million (31
December 2012: EUR 18.8 million).

The investment properties are valued semi-annually at fair value, with benefit of advice by an independent, professionally
qualified valuation expert who has recent experience in valuing similar properties in similar locations (30 June 2013:
92.0% of properties were valued by independent, professionally qualified valuation expert, 2012 98.0°%%). The methods
and significant assumptions applied in deterrining the fair value are described in Notes 2.5 and 3.

At 30 June 2013, investment properties carmed at EUR 700.8 million (at 31 Decernber 2012: EUR 781.2 million) hawe
been pledged to third parties as collateral with respect to borrowings.
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HB Reawis Holding 5.a r.l

Notes to Condensed Consolidated Inmterim Financial Statements for the § months ended 30 June 2013

Prepared in accordance with IAS 34, “interim financial reporting ™

] Investment Property (Continued)

Valuations obtained for investment properties were adjusted for the purpose of the financial statements to avoid double-
counting of assets or liabilities that are recognised as separate assets and liabilities and with respect 1o cost to complete
of properties wvalued on “As If Complete” basis. Reconciliation between the wvaluations obtained and the adjusted

valuation included in the financial staterments is as follows:

in millions of ELIR Mobe 30 Jurne 301 3 31 Decerniber 2002
Valuations obtaimed 12847 1,319.4
Less: and classified as inventory (residential projects and land for

resale) — value ascribed by valuer {in imentony at cost) {5.5) (5.5)
Less: property classified a5 propermy plant and equipment (own use) (20.8) (14.4)
Less: futune constnuction costs and developer's profit (properties valued

on “as if comnplete” basis) - (6.8)
Less: rertal recenvabies — indexation 11ia) (8.9) B4
Less: tansfers to disposal groups ciassified as heid for sake 14 (85.5) (TE.5)
Fair value at 30 Jurnse 2003 and 31 Decenber 2002 1,174.0 1,206.8
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HE Reawis Holding 5.a r.l

Notes to Condensad Consolidated Interim Financial Statements for the § months ended 30 June 2013

Frepared in accordance with IAS 34, “Interim financial reporting ™

10 Jointly Gontrodled Entities

In 2012, the Group sold 25% of its economic interest in its jointdy controlled entity Hotel Sachtitka, a.s. At 31 December
2012, the Group retains 50% of ecomomic interest in Hotel Sachtiéka, a.s. and accounted for it wusing proportional

consolidation method.

Hoted Sachtitha, as. is 100% owner of Sachtithy, a.s., which is the legal owner of office building and sk resort.

The following amounts represent the Group's share of the assets and liabilities, and revenue and results of the joint

wentures, which are included in the balance sheet and staternent of comprehensive income:

In miliovs of ELR 30 June 2003 31 Decernber 202

Assets:

Long-emn assets 5.4 49

Cument assets 0.5 0.7

Liabilities:

Long-emn liabiliies 0.2y .3
Current liabilites (1.5 {0.4)
et assets 4.2 3.9

& months enced 30

& months ended 30

e 203 e 201 2
Renial imcorme 0.2 0.2
INVEGITNEnNt Propery revaluasion (Iess)  gain 02 02

Profiti{koss) for the year -

The joint wventures had no contingent liabilities or significant capital commitments as of 30 June 2013 or 31 December

22

11 Receivables and Loans

in mitions of ELA MNote 30 June 2013 31 Decemier 20602
Rental indexation receivabies (@) 8.9 B4
Other non-curment assets 0.8 -
Loans to related parties — non-cument (Mo 7) o 4.8 24
Total receivaliles and [oans 144 118
Description and analysis by credit quality of receivables and loans is as follows:

{a) Fental indexation recehables of EUR 8.9 million (31 December 2012: EUR 9.4 milion) represent rental

receivables related to earned but unbilled income from indexsation of rent due from tenants — see Mote 2.0
These receivables are neither past due nor impaired. They are not secured and they are due from a wide

variety of tenants and the Group has the ability to evict non-paying tenants.

(b} The Group has provided loans 1o its related parties amounting to EUR 4.6 million as of 30 June 2013
(31 December 2012: EUR 2.4 millian). These receivables are neither past dwe nor immpaired. Loans outstanding
as of 30 June 2013 are provided under the following conditions — interest rates amount to B.0%: to 10.8%.
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12 Other Non=Current Assets

In milions of EUAR Note: 30 Jurne 2013 31 Decernber 2002
Dther non-curment assets fal - 11
Total other non-current assets - 14
(a) As at 31 December 2012, EUR 0.8 million relates to advance payments paid for plots of land in Slovakia to be

acquired in financial year 2013.

13 Trade and Other Receivables

in miions of EUA Note: 30 Jure 203 31 Decernber 202
Trade receivables due from thind parties 108 17.0
Accrued rental income 27 25
Crher receivables o -
Eaim out — Final price Adpsstment 26 -
Less impaimment iss provision (1.4) (1)
148 18.4
Cnher financial recehabies 14 3.3
180 2.7
Trade and other receivabies from related parties 3o a7
Loans 1o related parties [ a7 38
Trade and other receivabies - related parties ri 87 85
Total financial assets =7 302
WAT receivable 71 81
Prepayments 17 0.6
Tiotal trede and other receivablies 7 - 389
(a) Loans are provided under following conditions — interest rmtes 4.1% - 7.5% (2012: 3.5% - 6.9%).
The carrying amounts of the Group’s frade and other receivables are denominated in the following currencies:
_in myions of EUA 30 Juree A3 31 Decernber 202
EUR 21.0 366
G aT 28
PLMN 75 41
HUF o4 -
HRAkK o3 -
Les:s impaimment provision [1.4) 1.1}
Toital trade and other receivables 3.5 358
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13 Trade and Other Receivables (Continwed)

Movennents in the impairment provision for trade receivables are as follows:

in miltions of ELA a3 22
PProwision for inpairnent &t 1 January 1.1 10
Addifional provision for receivables impaiment 03 R
Prowision for impainment et 30 June 2013 and 31 December 20102 1.4 14

The Management applies judgement in allocating classes of assets and groups of financial instrurments into dasses that
are appropriate taking into account the characieristics and risks of those financial instruments. At minimumn, management
distinguishes instrurments measured at amortised cost from those measured at fair wvalue and also treats as separate
classes those financial instrurnents that are outside the scope of IFRS 7, Fimancial Instruments: Disclosunes.
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13 Trade and Other Receivables (Continuwed)

Analysis by credit quality of trade and other receivables as of 30 June 2013 is as follows:

Trace receivabies Other financial
incuding receivables
accrued rental  including loans  Tracke receivabhes—

In miliores of ELIR Iniconne: to related parties  redated parties Toital
Neither past aue nov impired — exposune fo;

Receivabies secured and not secured by bank or

other financial guarmnees 6.0 51 30 141
Eam-Dut and Final price Adjustment 26 - - 26
Tioital current amd not irnpaired 86 21 30 168.7
Individuaily gefermined & be impaired
- less han 30 days overdue 38 - - is
- 3010 90 days overdue oz - - oz
- 8010 150 days ovendue 12 - - 12
- 180 t0 360 days owerdue [¥:] - - o8
- OWET 350 Ooys Dveriue 13 - - 1.3
Total individually impaired 74 - - 7.4
Less impairmment provision (1.4) - - (1.4)
Total 148 21 30 27
Analysis by credit quality of trade and other receivables as of 31 December 2012 is as follows:

Trade receivabies  Other financial
imcduding receivables
accrued rental  including loans  Trade receivabies—

In mitiors of ELIR iniconne: o related parties redabed parties Toital
Neither past aue nov impaired - exposune fo:

Receivables secured by bank or other financial
guarantees ET:] - - 38
Receivables not secured 85 71 47 213
Tiotal current amd not irnpaired 134 71 47 252
IndRaduaily defermined & be impained
- less than 30 days overdue 33 - - 3.3
- 301D 90 days overdue o7 - - v
- 8010 150 days ovendue o3 - - o3
- 180 t0 360 days overdue o4 - - o4
- ower 360 days overdue 1.4 - - 1.4
Total individually impaired 6.1 - - 8.1
Less impairment prowision (1-1) - - (1.1)
Total 184 71 47 302
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13 Trade and Other Receivables (Continuwed)

The primary factor that the Group considers in determining whether a receivable is impaired is its overdue status. As a
result, the Growp presents above an ageing analysis of rade and other receivables that are individually determined to be
innpained.

Certain trade receivables are secured by either bank guarantee or deposit. The unsecured trade receivables are from a

wide variety of tenants and the Group has the ability to evict non-paying tenants. Trade receivables due from relaled
parties are due from key members of the Group managerment as is the majority of other financial receivables.

The carrying amount of trade and ather receivables was not substantially different from their fair value.

There is no significant concentration of credit risk with respect 1o other trade receivables as the Group has a lange
murnber of customers as well as to members of key management personinel.

14 Assets Held for Sale
As of 31 December 2012, the Group classified the assets and liabilities of the subsidiary Apollo Business Center IV a. 5.
as held for sale. The transaction was completed im June 2013, As of 30 June 2013, the Group classified the assets and

liabiliies of the subsidiaries Aupark Zilina SC, a.s. and Aupark Flina, spol. 5 r.o. as held for sale. The transaction was
completed in August 2013 (refer also 1o Mote 33, Events after the balance sheet daie).

Major classes of assets dassified as held for sale:

In milions of ELIR 30 June 2043 31 December 2002
Investrrent property B3 B 732
‘COther non-cument assets 17 33
Trade and ofner recefabies 04 o5
Cash and cash equivalents 18 10
Deferned income fax asset 1.5 -

Total assets classified as held for sale E- k] TED

The imwestrent properties are valued semi-annually at fair value, with benefit of advice by an independent, professionally
qualified valuation expert who has recent experience in valuing similar properties in similar locations. The methods and
significant assumptions applied in determining the fair value are described in Notes 2.5 and 3.

Major classes of liabilities directly associated with assets classified as held for sale:

in mitions of ELIR F0June 20013 31 Decernber 2002
Bomowings hong term (52.9) [22.8)
Defermed income tax ability {10.1) (76)
Trade and other payables long term (1.2 (05)
Bomowings short fem 2.1) [oug)
Trade and other payables [1.4) (1=
Tiotal liabilities directly assocated with assets classified as held for sale (BT T} (F3.1)

15 Cash and Cash Equivalents

in milions of ELIA 30 June 2013 31 Decenber 2012
Gash at bank and in hand a7 438
Short-1emm bank deposits 45 T
Total cash and cash equivalents Tiz2 476

‘Short term depaosits have oniginal maturities of less than three months.
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15 Cash and Cash Equivalents {Continued)

The effective interest rate on short term bank deposits is from 0015% to 1.77% (2012: from 0.15% to 2.56%) and on
average 1.37% (2012: 2.04%:) and these deposits have an average maturity of 2 days (2012: 7 days).

At 30 Jure 2013, cash and cash equivalents were available for the Group's use, except for restricted cash in the amount
of EUR 1.3 million (31 December 2012: EUR 1.5 million).

All the bank balances and term deposits are neither past due nor impaired. Analysis by credit quality of bank balances
and term deposits is as follows:

F0 June 2013 31 Decernber 2002
Short-term Short-term

in miltions of ELR Cash at bank  bank deposits  Cash at bank  bank deposits
Rating by the Company

- Barks rated 1 n52 og 338 0.8
- Banks rated 2 18 34 30 2.8
- Banks rated 3 o2 - o8 -
- Banks uniated 107 o2 58 0.5
Total 8.0 4.5 434 T

Note: The Company classifies banks based on ratings as follows:

Banks rated 1- Rating by Moody's A1, A2, A3 or rating by Fitch A+, A, A-
Banks rated 2- Rating by Moody's Baal, BaaZ, Baa3 or Fitch B65+, B85, BEE-
Banks rated 3: Rating by Moody's Bal, BaZ, Ba3 or Fitch BB+, B8, B8

The carrying amounts of cash and cash equivalents as of 30 June 2013 and 31 December 2012 are not substantially
different from their fair value. The maximum exposure to credit risk redating to cash and cash equivalents is limited
by the carmying value of cash and cash equivalents.

16 Share Capital

Ordinary Share Tiotal
umier of shares premiunm
shares in EUR in EUR in EUR
At 30 June 2013 12,500 12,500 651,966,550 651,578,050

The total authorised number of ordinary shares is 12,500 shares with a par value of EUR 1 per share. All issued ordinary
shares are fully paid. Each ordinary share camies one vaote. 12,300 shares were isswed on 20 October 207100

The terms of exiernal borrowings drawn by the Group impoese certain limitations on the ability of the subsidianes to pay
dividends. These limitations are typically linked 1o financial covenants such as debt senvice coverage ratio or loan to
walue ratio.

Dividends deciared and paid during the § maonths of respective year ended on 30 June were as follows:

in milfons of ELIA. excopt afvidends per share amount pigk] 202
Diividernds payatde at 1 January - -
DOinsdends declared durng Me ywear 88 39
Dividends paid during the year (7.4) [2.9)
Divicernds payatde at 30 Jure 2013 and 31 Decembser 2002 12

Per share dividends deciared during the vear in ELUR 888 Iz

*amourt disclesed relates 1o net cash paymenss to sharehsiders
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17 Borrowings

In milions of ELIR 30 June 2013 3 Deecernieer 2002
Mon-curment
Bank bomowings 3802 3343
Crther loans provided by related partes and the key
management members (Mote 7) o6 o6
Oither indebiedness: (@) 210 147
a0 & 386
Cusrent
Bank bomowings 327 104.9
327 1048
Total bormowings 4345 4545

{a) Contribution from third parties to the Fund (Mate 1) that are for the purposes of these condensed consolidated interim
financial staternents classified as debt.

All of the Group’s bormowings are denominated in EURL

The carrying amounts and fair values of the non-cument bomowings are set out below:

Carrying anmourts Fair values
at at
30June 31 December 30June 3 December
in miiions of ELR 203 22 a3 a2
Bank borrowings 380.2 3343 3738 27T
Other indebiedness 21.0 147 210 14.7
Other ipans — reiated paes 0.8 06 06 0.6
NON-CLITENE DOMmowings: 4018 3486 385.4 3430

Aszsumptions used in determining fair value of bomowings are described in Mote 32.
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17 Borrowings {Continued)

The carrying values of curment bormowings approxdimate their fair values.

i} Bank borrowings
in mitions of ELR 0 Jurse 207 3 31 Decemiber 2012
Curment 27 104.9
Fepayabie between 1 and 2 years 51.6 48.4
FRepayabie between 2 and 5 years 322 1 285.9
Repayabie over 5 years B5 -
3a02 3343
Tiotal bark bormowings 4128 4392

The exposure of the Group’s bormowing 1o interest rate changes and the contractual repricing dates at balance sheet

dates are as follows:

in mitions of EUA 30 Jurve 20M 3 31 Decernber 2002
6 Mmonths or Bes 3898 4173
8- 12 months et 218
Ower 12 months 1.3 -
Tiotal bark bormowings 41249 4302

The Group has the following undrawn borrowing facilities:

In mittions of EUA 30 June 201 3 31 December 2002
Floating rate:

- Expiring withim one year 29.0 pr |
- Expiring beyond one year - 120
Total undrawn facilities 29.0 306

Investment properties (Mote §) are pledged as collateral for bomowings of EUR 412.9 million (2012: EUR 439.2 million).

The loan agreements with third party creditors are govemed by terms and conditions which include maxinmurm loan to
value ratios ranging from 60% to 70% (2012: 60% to TO%%:) and mininmum debt service coverage ratios ranging from 1.15

o 1.25 (2012: 1.05 1o 1.23).

During 2013 and up 1o date of authorization of these condensed consolidated interim financial statements for issue, the
Group was in compliance with all loan agreement terms and no terms of the loans were renegotiated due to defaults or

breaches.
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17 Borrowings {Continued)

i} Other loans provided by related parties and the key management membears

In mittions of EUA Hoibe: J0June 213 3 December 2002
Caurrent -
Repayabie between 1 and 2 years -
Repayabie between 2 and 5 years - -
Repayabie over 5 pears 0.8 o6
1 1] oG
Total otfeer loans provided by nelgbed parties and the ey
TRAnSgeTTent redmisers T 0.8 111

Interest rates for loans provided by redated parties amounted to 7% during the year 2013 (2012: 7).

i} Other loans

in miiiions of EUA 30 June 2013 31 December 2012
Cument -
Repayabie between 1 and 2 years -
Repayabie between 2 and 5 years 2.0 147
Repayabie over 5 years -
Total other loans 0 147
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18 Traede and Other Payables

in milions of ELIR 30 Jume M3 31 December 2012
Non — curment .

Finance lease payabie 56 5.8
Total financial payables — NoN-current 56 5.6
Orher long tem payables 1] 91
Cxher iong term payables — related paries oe 09
Other payables - mon-current 134 158
Current
Trade payabies 50 127
Liabilities fior constnuction of investrment properties: 123 179
Accrued liabiites 11 2.0
Ocher payabies 22 31

Financial payalies due to third parties — currant 215 BT
TrRde payabies 10 related parties 0B 24
Other payabies to relomed parties 14 05
Financial payabies due to related parties — cument 232 28
Total financial payabies — curent 237 383
Deferred income 15 132
Share based payments 1o relaed parties 25 25
Accrued employee benefit costs 31 1.3
Cxher fones payabie 11 0.3
Prepayments for rent and other prepayments 18 18
Tofal trade and ofher payabies — curment 438 a74
Total trade and ofher payabées a2 T30
{1) The finance lease liakilities fall due as follows:

In milions of EUR 30 June 2013 3 Decernber 2002
Repayabie between 1 and 2 years - -
Repayaibie between 2 and 5 years 5.8 5.8
Repayabie over 5 pears - -
Total 5.6 5.8
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18 Trade and Other Payables (Continued)

Trade payables are denominated in the following foreign curmencies:

in mitions of ELA 30 Juine 2013 31 Decernber 2002
Hon — curment

EUR 72 1]
G 62 37
Current

EUR 358 427
GEK a2 3.3
HUF 03 oz
PLMN 27 12
Trade and other payabies 57.2 T30

The fair value of trade payables, finance lease labilites, liabilities for construction of imestrment property, accrued
liabilites, dividends payable, liabilities to shareholders, other trade payables to related parties and of other liabiliies

is miot significantly different from their carmying amount.

18 Rental and Similar Income from Investment Property

& rroanthes: enced 30 & months ended 30

In miliors of ELR aluiree 2063 dune 20172

Rental income — Office 181 70
Rental income — FRetail 136 128
Rental ncome — Industrnal 5.8 4.8
Total revenue 375 344

Where the Group is the lessor, the future minimum lease payments receivable under non-cancellable operating leases

are as follows:

In mitians of EUR 30 June 213 30 June 201 2
ot later than 1 year 371 46.2
Later than 1 year and not later than 5 years 1174 146.6
Later than 5 years B0 8954
Total operating kease payments recsivable 2205 882

The Group's rental income includes performance income depending on sales revenue of retail units leased by its
tenants. These amounts are not included in the above payments receivable as the Group is unable to estimate thenn with
sufficient certainty. Total contingent payments receivable recognised as income during first 6 months of 2013 under the

Giroup’s operating leases were EUR 0.0 million {during first & months of 2012: BUR 0.0 million).

Contingent payrment receivable is calculated based on the expecied revenues of the relaled tenants multiplied by
contractually agreed percentage. Historical knowledge about the development of tenant s revenue as well as curmently

expected progress of revenues is taken into account in the calculation of the receivable.
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0 Direct Operating Expenses arising from Investment Property

6 rmonths ended 30 & rmonths endesd

In milions of ELR ume 203 30 Juine 201 2
Direct operating expensas ansing from imvestmeant propery that genamte renfal income:

Materials consumed (0.3) 0.3
Fepairs and Manenance Services (0.5) 0.4
Liilities costs (5.7) 4.8
Services relating o investment property (3.8) 4.3)
Fieal estae fax (0.5) {0.5)
Other cosis (0.2} 0.1y
Total {11.0% {10
21 Income from Public Transportation

& months ended & months ended

in milions of ELR S0 June 203 S0 June 2002
ncome from public transportation - ticket sales 6.9 8.8
ncorne from public tansperiation - regional govemment subsidies aT 3.8

Other rejated income - -

Total incorme from puldic transportation 108 0.2

The Group acquired and operates a public bus transportation business. The regional government subsidies relate to
profit compensation based on the long-term contracts with Bratislava Regional Government.

2 Employee Benefits

& moniths ended & meonities ended

in mifions of ELR S0 i 20N 3 30 wJupree 20 2

Wages and sakares 7.8) {B.8)
Share based payments (0.4 -
Pension costs — defined contribution plans (0.4) {0.8)
Total enmpioyes benefits (8.8) e

Number of employees in the core real estate operations and in the public ransportation business of the Group was as
follows (on full tinve equivalent basis):

0 Junee 2013 I Decanber 2012

Feal estate 335 337
Bus transport 484 47B
Total numiber of empioyess a18 &5
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3 Operating Income and Expenses

& months & months
e 30 June erpdied 30 June
in milions of EUA 213 a2
(COonSInCHon SeNVices 2.0 (1.8)
Other services [ {12.8)
Energy costs (0.1 (0.4)
pater otion .2 0.8)
Other taxes (0.8} {0.5)
1Gost of soid inventonies {0.3) {0.1)
Ciost of soid fue (0.4) (0.6)
Audt fees 0.1y -
Cther {1.4) (1.0
Total operating expenses {15.8) {17.83)
(Consinuction senices with related parties 1.5 12
Fit-outs for customerns 1.0 oF
Sales of sendices o7 o8
Sale of fuel 0s o7
Sakes of inventones o2 o1
Other operating income o2 as
Total other operating income 4.1 41
Toital operating expenses bess obher operating inconmse {117 {13.8)
4 Results on Property Disposals
Extract of the subsidiaries’ balance sheets at the moment of the transaction:
in millions of ELA
nveStEnt property in use TOUD
Defermed tax liability (TE)
Extemial debt (23.3)
et working capital o8
- of which: Gash and cash equivaients 21
Mt assets value e
1Gain on divesiments of subsidianes’ 75
Eam-Out: 1.7
Proceeds from sale of subsidiares 481
Less cash in subsidianes at the dabe of transaction (2.1)
Cash received in as of 30 Jure 2013 4.4
Earmn Dut & Final Price Adjustroent receivabies 28

*IFRS require to recognize and present different tax liabiliies undiscounted and in full.
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1

25 Interest Income and Expense
Interest income and expense comprise the following:

& monihs ersded

& rranithes: e

In millions of ELIR e 30 June 2013 30 Juine r 2

Imenest income — third parties o

Irfenest income - related parties 7 03

Tofal interest incmme 04 oz
Imenest expense - third parties 74) 4.7)
Imerest expense - relaled paries T - -
Todal interest expense 74) 4.7
Tokal interest expense ss ineonme (710) (4.5)
26 Income Taxes

Income tax expense comprises the following:

B rnonths ended & ronths ended

in miions of ELR 30 Jumrve 2043 S0 e 206 2
Current tax (0.4) [2.5)
Defermed tax {02y 3.0
Incsonnee tax expeense for the year (OLE) {3.5)
Aecondliation between the expected and the actual tcation charge is provided below.
i mitions of ELIR 2.3 2m2
Profit befiore tax 238 490
Theoresical tax charge at appiicable /e (2013 23%; 2012: 19%) 55 8.3
Tax effect of iems which are not deductinie or assessabie for faxation purposes:

- Incorme exempt from tasation 4.00 5.0)

- Non-iemporry faxable iems - o2
Liilisation of tax losses 0.9 (1.0)
Irecorme tax expense for the year e 1] 35

The Group wses 23% and 19% as applicable tax rate to calculate its theoretical tax charge as these are the rates
applicable in the Slovak Republic (23%), Czech Republic and Poland (both 18%) where majority of the Group's

operations are located.
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26 Income Taxes {Continued)

Differences between |FAS and applicable statuiony taxation regulations give rise 1o emporary diierences benseen the
camying amount of assets and liabilities for financial reporting purposes and their tax bases. The tax effect of the
movements in these temporary differences is detailed below. Unrecognised tax losses incumed in 2071, 2012 and during
6 maonths of 2013 in the amount of EUR 23.2 million expire in 3 to 7 years, respectively.

Chiarged/ Transfer to

1 January (credited) o assets held for 30 Jure 2013
in mitions of ELUR 2013 profit or koss Sake
Tax effect of deductibie/iaxabie) temporary
differences
Invesiment properties {B8.5) 5.4) 101 (83.7)
Unrealized foresgn exchange (gains)yiosses (1.4) 1.1 - 0.3)
Tax losses camed forsard 138 3.8 (1.5) 168.0
Property. plant and equipment (13 - - 1.3
Other (0.5) 0.5 - -
Met deferred tax (liability) (57.8) 0.2) L (49.3)

In the context of the Group's current structure, tax losses and current tax assets of diffierent group companies may not be
offset against cumrent tax labilities and taxable profits of other group companies. Accordingly, taoes may accrue even
where there is a consolidated tax loss. Therefore, deferred tax assets and liabilities are offzet only when they relate to
the same taxable entity.

The tax effect of the movernents in the temporary differences for the § months ended 30 June 2012 is set below:

Charged! Transferned to

1 January (eredited) to asset heid for 30 June 201 2
i milions of ELIR 22 profit or loss sale
Tax effiect of deductibie/iaxabie) temporary
differemnces
Investment properties (61.09 (76) - [85.5)
Unrealized foreign exchange (gainsjiosses (1.4) - - (1.4
Tax losses camed forsard 5.8 42 - 9.8
Property. plant and equipment (08) - - (0.8
Qther o1 0.4 - 0.5
Boet chefermed tax (liability) (57.5) 3.0 - {504y

The Group expects that EUR 48.3 million (2012: EUR 57.8 million) of the defermed tax liability shall crysiallise afier mone
than 12 months from the balance sheet date.

27 Foreign exchange (losses)fgains

& months ended & months ended
in millions of ELIR 30 June 203 30 Jume 2012

Foreign exchange (losses)gains (18.0) 17

The foreign exchange loss for 6 months ended 30 June 2013 resulted from accounting retranslation of balances as of
balanmce sheet date connected with business activities | Bank bormowings (EUR 4.0 million), Inter-company bomowings
{EUR 11.6 million) and Trade receivablespayables (EUR 2.4 million)} denominated in currencies which were different
from the functional currencies of the respective Group companies.
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28 Contingencies, Commitments and Operating Risks

Tax legiskation. Tax and customs legislation in countries where the Group operates is subject 1o varying interpretations,
and changes, which can occur frequently. Management' s interpretation of such legislation as applied to the transactions
and activity of the Group may be challenged by the relevant authorities.

20 Acquisitions of Subsidiaries (Asset acquisitions)

Az the acquisiions of the companies were not accounted for as business combinations and neither accounting profit nor
taxable profit were affected at the time of the transactions. the initial recognition exemption in 1AS 12, ‘Income taxes’
applies.

During the first § months of 2013 no subsidiaries wene acquired. The assets and liabilities recognised in the consolidated
staternent of fimancial position on the dates of the acquisitions. during 2012 were:

i milfons of ELIR Total
Investrent propery 382
Cash and cash equivalents o1
Total purchase consideration settied in cash 383
Less: cash and cash equivalents of subsidiary acouired (1)
Less: outstanding part of e purchase price {B8.7)
Met outfiow of cash and cash equivalents on aequisition IS5

Management considers that at acquisition the companies constituted groups of net assets, rather than businesses as
defined in IFRS 3. 'Business combinations’. as prior 1o acquisition the subsidiaries were holding properties and were
leasing them under one or more operating leases. As such, the fived assets were dassified as imvestrnent property by
the Growp at initial recognition.

30 Financial Risk Management

The risk management function within the Growp is camed out in respect of financial risks: credit risk, market risk
{including chamges in foreign cumency exchange rates, interest rate and price risk), liquidity risks, opertional risks
and legal risks. The primary objectives of the financial risk management function are to establish risk limits, and then
ensure that exposure to risks stays within these limits. The operational and legal risk management functions are intended
1o ensure proper functioning of intemal policies and procedures 10 minimise operational and legal risks.

The Gondensed Consolidated Interim Financial staternents do not include all financial risk management information and
disclosures. required in the annual financial statements, they should be read in conjunction with the Group's consolidaled
annual financial staterments as at 31 December 2012. There have been no changes in the sk management department
ar in any risk management policies since the year end.

i) Credit risk
The Group takes on exposure 1o credit risk, which is the risk that one party 1o a financial imstrursent will cause a financial

los:s fior the other party by failing to discharge an obligation. Exposure o credit risk arises as a result of the Group's rental
incomne on credit terms and other transactions with counterparties giving rise to financial assets.
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30 Financial Risk Management {Continued)

The Group's maxinurn exposure to credit risk by class of assets is as follows:

In mitions of ELA FJune 2003, 31 December 2072
Receivabies and loans (Note 11)
Recefvabies and loans due from thind parties a5 9.4
Loans to relaled parties 48 24
Oither cument assels 23 11
) 16.4 12.9
Trade and other receivables {Note 13)
Trade receivabies inciuding accrued rental incomse and other receivabies 14.8 13.4
Other financial receivabies inchuding financial receivabies — related parties 5.1 74
Trade receivables and other recefabies — retated parties 3o A7
=27 302
Cash and cash equivalents (Note 15}
Cash at bank and on hand 687 438
Short-0ermn Dank seposits 45 3.7
T2 478
Dervatives and other financial assets - oz
Total raxirmurn exposure o credit risk 1123 0.9

The Group structures the levels of credit risk it umdertakes by placing limits on the amount of risk accepied in redation
o counterparties or groups of counterparties. Limits on the level of credit risk are approved regularly by Management.
Such risks are monitored on a revalving basis and subject to an annual review.

Management has additional policies in place to secure trade receivables from rental business. The Group uses system
of required bank guaraniees or financial deposits to secure its receivables from rental business based on the mating
of tenant.

The Group's management reviews ageing analysis of outstanding trade receivables and follows up on past due
balances. Management therefore considers it appropriate to provide ageing and other information about credit risk
as disclosed in Mote 13.

Credlit risks concentrations

As for the banks and financial institutions, Group has relationships only with those banks that have high independent
rating assessment. The Group's bark deposits are held with 19 banks but majority of cash balances as of 30 June 2013
are held with 4 major banks. The Group's management considers the concentration of credt risk with respect to cash
balanmces with banks as accepiable. The analysis by credit quality (bank rating) is provided in Mote 15.

{iil  Market risk

The Group takes on exposure to market risks. Market rishs anse from open positions in (a) foreign cumencies,
{b) imerest bearing assets and liabilities and (c) equity investments, all of which are exposed to general and specific
market movenments.

Currency risk. Due to continuous expansion to GEE countries. Managerent acknowiedges elevated exposure of the
Giroup to foreign exchange risk arising from various curmency exposures, primarily with respect 1o Czech Koruna, Polish
Zoty and Hungarian Forint. Foreignm exchange risk arises from future commercial transactions and recognised assets
and liabilities denominated in currency that is not the entity’s functional currency. Therefore internal objectives, policies
and processes for its management have been set. Management has set up a policy to require group companies to
manage their foreign exchange risk exposure with the group treasury. To manage their foreign exchange risk arising
from future commercial transactions and recognised aszsets and liabilities. entities in the group use forward contracts,
transacted with the help of group treasury. As a result, the Group has invested into hedge instruments that are set up to
minimize foreign exchange losses. Additionally, the Group's cash pool should contribute 1o proper cash management
and avoidance of losses by keeping cash split into several countries. Payables resulting from derivatives amount 1o EUR
0.2 million (2012: a receivable of EUR 0.2 million).

< date of preparation: 19 November 2013>

205



< Information Document — Series A Bonds issued by HB Reavis Finance PL Sp. z 0.0. >

HB Reawis Holding 5.a r.l.
Notes to Condensad Consolidated Interim Financial Statements for the § months ended 30 June 2013
Frepared in accordance with IAS 34, “Interim financial reporting ™ 35

30 Fi ial Risk Man

0 {Continued)

Interest rate risk The Group takes on exposure to the effects of fluctuations in the prevailing levels of market interest
rates on its financial position and cash flows. The group's interest rate risk arises from long-term borrowings. Bormowings
isswed at variable rates expose the Group o cash fliow interest rate risk which is partially offset by cash held at varable
rates. The table below summanses the Group's exposure fo inlerest rate risks. The fable presents the aggregaled
amounts of the Group's financial assets and liabilities at camying amounts, calegorised by the earier of contractual
interest repricing or matunty daes.

Less than Orver

In milions of ELR 12 mornths 12 roniths Total
30 Junee 2013

Total monesary financal assets 882 141 1123
Total monetary financal liabiltes (438.8) {27.2) (463.8)
Met interest sensitivity gap at 30 Jure 2013 (x38.4) {13.1) {351.5)
31 Decernber 2002

Total monesary financal assets 781 116 08
Total monesary financal liabites {477.5) (20.9) {40E.4)
Met interest sensitivity gap et 31 Decemnber 202 [F08.4) {a.1) {407.5)

(i) Liguiddity risk

Liquidity risk is defined as the risk that an entity will encounter difficulty in meeting obligations associated with financial
linbil ties.

The table below shows liabilities at 30 June 2013 and 31 December 2012 by their remaining contactual maturity. The
amounts disclosed in the maturity table are the contractual undiscounted cash flows. Such undiscounted cash flows differ

from the amount included in the consolidaled balamce sheet because the consolidated balance sheet amount is based on
dizcounted cash flows.

When the amount payable is not fived, the amount disclosed is determined by reference to the conditions existing at the
reporting date. Foreign currency payments are translated using the spot exchange rale at the balance sheet daie.

The maturity analysis of financial liabilities as at 30 June 2013 is as follows:

Deerniand
and kess
than From 1 to From 2 o Over 5
in miltions of ELR 12 rronith 2 years 5 years years Taital

Liabilities
Bomowings (principal including future intenest charges) 459 a5.4 3677 7.9 4869
Firance ieases (Moe 18) - - 5.6 - 58
Financial payabkes - cument (Mote 18) 237 - - - 237
Tiotal future payrments, inciuding future principal and
interest payments 698 B854 3733 78 5182
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30 Financial Risk Management {Continued)

The maturity analysis of financial liabilities as at 31 December 2012 is as follows:

Dernand
and kess
than From1to  From 2 o Over 5
in miltions of ELR 12 rreonith 2 years 5 years Years Tiotal
iabilit
Bomowings (principal including future interest charges) 1155 586 3248 - SO0u0
Firance leases (Moe 18) - - 5.6 - 58
Financial payabies - cument (Note 18) 383 - - - 383
Total future payrents, inciuding future principal and
interest paynments 1538 596 3305 - 5439

On an ongoing basis, the Board of Managers reviews a three year rolling cash flow forecast for the core real estate
business on a consolidated basis (exduding the public transportation business). The forecast for second half of 2013 and
first half of 2014 shows positive cash flow from property rental after property expenses and general operating expenses
of the Group of approximately EUR 16.3 million. This, together with existing cash balances, would be sufficient 1o meet
the Group's fimancial obligations as shown above. Moreower, the Group has been able 1o raise additional EUR 37.5
million of new financing since 30 June 2013 and as of date of authorisation of these condensed consolidated inserim
financial staements for issue still kept further EUR 3000 million in signed but undrawm credit lines. The Board of
Managers is confident that the Growp’s cash position allows it to keep pursuing new opportunities in its chosen markets.

(v} Fair value estimation
The table below analyses financial instruments camied at fair value, by valuation method.
The different levels have been defined as fiollows:

- Cuoted prices (unadjusted) in active markets for identical assets or liabilities (Lewel 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from prices) (Level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, uncbservable inputs) (Level 3).

The following table presents the group's assets and liabilities that are measured at fair value at 30 June 2013.

in mitions of EUR Level 1 Level 2 Level 3 Total
IWESTMENE propery in use - 7515 05 7520
InVesTnent propery under development - 4108 14 4230
Assess hedd for sale £33 - - B3 8
Total assets 838 11624 18 1,257.8

The following table presents the group’s assets and liabilities that are measwred at fair value at 31 December 2012,

in milions of EUR Level 1 Level 2 Level 3 Total
Investment property in use - 6007 oS 8912
InvestmEent property uncer developrment 1329 40s 102 5156
Assets heid for sale - 7E2 - T3z
Total assets 13.9 1,255.4 107 1,280.0

There were no transfers between Levels 1 and 2 during the period.

Level 2 investrment properties are fair valued using an income capitalization method, where the walue is estimated from
the expected future benefits to be generated by the property in the form of rental income streams. The method considers
met imcome generated by existing or comparable property, capitalised to detemnine the walwe for property which is subject
o the valuation. The principal assumptions underlying the estimation of the fair value are those related to: the receipt of
contractual rentals; expecied future market rentals; void periods; maintenance requirements; appropriate discount rates;
and in case of properties under developrent, future constructions costs and market developer's profits. These valuations
are regularly compared 10 actual market data and actual transactions by the Group and those reponed by the market.
The group’s policy is 1o recognise transfers into and tansfers out of fair value hierarchy levels as of the date of the event
ar change in circumnstances that caused the transfer.
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30 Financial Risk Manag {Continued)

Level 3 investrent properties are fair valued using broker quotes and management estimate. In case broker guotes are
mot available bid prices for the comparable properties are used to estimate the value of the particular property. As these
bid prices reflect prices at which no deal was actually concluded they are taken as an indication of the fair value and an
appropriate adjustrment based on management judgment and experence is done to such values.

k]| Management of Capital

The Group's objectives when managing capital are 1o safeguard the Growp's ability to continue as a going concem in
order to provide retums for shareholders and benefits for other stakeholders and to maintain an optimal capital structure
1o reduce the cost of capital. In onder to maintain or adjust the capital structure, the Group may adjust the amount of
dividends paid to shareholders, retumn capital 1o shareholders, isswe new shares or 5ell assets to reduce debt.

Caonsistent with other comnpanies in the industry, the Group monitors capital on the Net Asset Value (adjusted) basis. The
Group calculates the Met Asset Value (adusted) on the following basis:

in miions of ELA haoke 30 June 2013 31 Decernber 2002
Equity attributabie to the owners of HB Peavis Hoiding S.arl. TER.E 7788
Adjusied for
Add: Defermed income tax Fabilites 28 57.9 B5.4
Add: Borrowings and Trade and ofher payabies from related party
entities under Comman control T a7 21
Less: Receivabies and Loans provioed 1o related pary entities
unger common control 7 24 [iry}
Met Asset Value (adjusted) 8470 8436

The Group also manages the net debt leverage ratio. This rmbio is defined as a ratic between interest bearing liabilities
fram third parties excluding other indebtedness. (Mote 17a) kess Cash and Group total assets. During 2013, the Group’'s
strategy was to steer the net debt leverage ratio within 25-33% range. As is shown in the table below, the Group’s ratio
wias in the lower range of the targeted level as of 30 June 2013. The Group management believe that this position places
the Girowp well in their pursuit of new developrment opportunities.

in miions of ELA 31 Decerniber 2003 31 Decernber 2012
Eank bomowings less cash 0.8 414.4
Total assets 1.443.5 1.4404
et chbt leverage ratio 7% 28.5%
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32 Fair Value of Financial Instruments

Fair value of a financial instrument is the amount at which the instrument could be exchanged in a curment ransaction
between willing parties, other than in a forced sale or iquidation, and is best evidenced by an active quoted rmarket price.
The estimated fair values of financial instruments have been determined by the Group using available market
inforration, where it exsts. and appropeate valuation methodologies as described below. However, judgement is
mecessarnly required to interpret market data to determine the estimated fair value.

Financial assets carried at amartised cost. The fair value of floating rate instruments is normally their camying
amount. The estimated fair value of fived imerest rate instruments is based on estimated future cash flows expecied
1o be received discounted at current interest rales for new instrurnents with similar credit risk and remaining maturity.
Discount rates used depend on credit risk of the counterparty.

Liabilities carnied at amortised cost. Fair wvalwes of liabilities were determimed using waluation technigques.
The estimated fair value of fixed interest rate instruments with stated maturity was estimated based on expected cash
flowes discounted at current interest rates for new instruments with similar credit risk and remaining maturity. The fair
value of liabilties repayable on demand or after a notice period ("demandable liabilities™) is estimated as the amount
payable on demand, discounted from the first date that the amount could be required to be paid. The discount rate was
340% poa. (2012 2.96% poa. Garmying amounts of trade and other payables approsdmate fair values.

Derivative financial instruments. All derivative financial instrurments are camed at fair value as assets when the fair
value is positive and as liabilities when the fair value is negative. The fair value is measured using quoted prices
{unadjusted) in the financial markets (Level 1inputs).

e x Events After the Balance Sheet Date

In July 2013 the Group soid its share in the two project companies related to Aupark Zilina a retail center in central
Slovakia. The transaction was finalized in August 2013 (refer to Note 14).

The Group has been able 1o raise additional EUR 57.5 million of new financing since 30 Jume 2013.

Apart from the above stated matiers, there were no material events which occumred after the end of the financial year
which have a bearing on the understanding of these financial statements.
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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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Appendices

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

w ok ok kR

TEKST JEDNOLITY AKTU ZALOZYCIELSKIEGO SPOLKI
Z DOGRANICZONA ODPOWIEDZIALNOSCIA

§ 1.
\ Zawiazanie Spolki
Stawajacy oswiadcza, ze w celu prowadzenia dzialalnosci gospodarczej

'/,\;:_akﬁazujc spolke 2z ograniczona odpowiedzialnoscia, zwana dalej

T

5 2.
. Firma i siedziba
1. Spolka dziala pod firmg HB Reavis Finance PL spolka z ograniczonsg
odpowiedzialnosdcia. -
2. Spoltka moze usywac skrotu firmy: HB Reavis Finance PL sp. z 0.0.
oraz wyrozniajacego ja znaku graficenego, ————--—--—--—=-mmmmmmmmm e e
3. SBiedziba Spotki jest m.st. Warszawa,. ---—---—mm e

§ 3.
Czas trwania Spolki
Czas trwania Spolki jest nieograniczony. -----------cmmmmmmmmmmmmm e e

§ 4.
Przedmiot dzialalnogci Spolki

1. Przedmiotem dzialalnosci Spdlki jest dzialalnosé gospodarcza w
Polsce i =za granicg, prowadzona na wlasny rachunek i w
posrednictwie, w nastepujacym zakresie - oo
1) PED 68.10.Z. Kupno i sprzedaz nieruchomosci na wlasny
rachunel, —— - e
2)  PKD 68.20.Z. Wynajem i zarzadzanie nieruchomosciami wlasnymi
lub dZierZawWiory L, ——— - - e e e

3) PKP 68.31.Z. Poérednictwo w obrocie nieruchomosciami, -----------
4) PKED 68.32.Z. Zarzadzanie nieruchomosciami wykonywane na
zlecenie,——---=—=m-mmmmmm

3) PKD 41. Roboty budowlane zwiazane ze wznoszeniem budynlkow, -
B6) PKD 42. Roboty budowlane szwiazane =z budowsa obiektow
inZzynierii ladowej i wodnej, -

7) PKD 43. Roboty budowlane specjalistyczne, ——--——-——----—=-cee -

5|8trona
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8)

9)

PKD 82. Dzialalno&é zwiazana z administracyjna obshuga biura i |

pozostala dzialalnoéé wspomagajaca prowadzenie dzialalnosci
EOSPOAAIrCZE], -————----mm e ommmmmmm oo
PKD 63. Dziatalnosé ushugowa w zakresie informacji, --—------------

10) PKD 64.20. Z. Dzialalnoéé holdingéw finansowych, -------------ov

11) PKD. 64.99.Z. Pozostala finansowa dziatalnos¢ uslugowa, ET@E

12) PKD 66.19.Z. Pozostala dzialalnoé¢ wspomagajaca ;'_ulé

13)
14)
15)

16)
17)

indziej niesklasyfikowana, 2z wylaczeniem ubezpieczen| | i

funduszéw emerytalnych -------semmm-mmoommccmmm e - ———._i. ;
gl
hyi | /

I.l' :
finansowe, z wylaczeniem ubezpieczen i funduszow emerytﬂ{lpg'__
PKD 70. Dzialalnogé firm centralnych (Head Office), dﬂrﬂ-:'i_gi_:wci

zwiazane Z zarZadZaniery, ——--------—---------cemmmmmmmmmm————————— -

PKD 71. Dzialalnoéé w zakresie architektury i inZynierii; badania i
analizy techniczne, ------=--=-mom oo
PKD.73. Reklama, badanie rynku i opinii publicznej, ----------------
PKD 55. Zalewaterowanie, —-----—--===---=-—=—mm— o
PKD 56. Dzialalnosé uslugowa zwigzana z WyZywieniem-------------

2. W przypadku, gdy ktérykolwiek z powyzszych rodzajow dzialalnosci
bedzie wymagal zgody, koncesji, potwierdzenia lub innej formy
decyzji wlasciwego organu administracji panstwowej, Spotka bedzie
prowadzila taka dziatalnosé tylko po uzyskaniu takiej decyzji. --—-—--

Spotka dziala na terytorium Rzeczypospolitej Polskiej oraz =za
BrANICH. === mmmmmmmmmmmmoees

4. Spotka moze, w zakresie wspomnianym w punkcie 1 powyzej,
otwieraé i prowadzi¢ na terytorium Rzeczypospolitej Polskiej oraz za
granica swoje filie, oddzialy i przedstawicielstwa oraz inne jednostki
OFEANIZACYJIIE, === oo o oo o e o e e

5. Spolka jest uprawniona do uczestniczenia w innych jednostkach
gospodarczych oraz do tworzenia i przystepowania do wszelkich
organizacji gospodarczych dziatajacych na terytorium
Rzeczypospolitej Polskiej oraz za granica. -----------cemmmmmmmmmmmnneae e

§ 5.
Kapital zakladowy

. Kapital zakladowy Spétki wynosi 500.000 z} (piecset tysigey zlotych)

i dzieli sie na 10.000 (dziesie¢ tysiecy) udzialow o wartosci
nominalnej 50 zt (piecdziesiat zlotych) kazdy.------=--===smmmmmmmmeaav

. Wspolnicy moga mie¢ wigeej niz jeden udzial. Kazdy udzial daje

prawo do jednego glosu na Zgromadzeniu Wspdlnikow, --------—-----

6|Strona
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ra 1
ySci

osci

P

3.
4.

5:
~ podniesienie wartosci nominalnej istniejacych udzialow, jak i przez

.\ | utworzenie NOWY L~ e e

\ ..-Nowotworzone udzialy mogg by¢ pokrywane wkladami pienieznymi

Kapital zakladowy zostanie pokryty w calosci gotowka. ------------=--
Spoétka prawa holenderskiego HB REAVIS GROUP B.V. z siedzibg w
Amsterdamie, Holandia obejmuje w kapitale zakladowym Spoétki
10.000 (dziesigé tysigcy) rownych i niepodzielnych udzialow po S0
z! (pieédziesigt zlotych) kazdy, o lacznej warto§ci nominalnej
500.000 2zl (pigéset tysigcy zlotych).--=mmmmmemmmmmmmn e
Kapital zakladowy Spoélki moze zosta¢ podwyzszony zardwno przez

i niepienieznymi, —---------mmmmom e

/7 Wspolnicy moga, w drodze podjecia uchwaly o zmianie Umowy

\
o<

—_—

N

N =

Spolki, podwyzszyc kapital zakladowy, przeznaczajac na ten cel
érgdki z kapitalu zapasowego lub kapitalow (funduszy)
rezerwowych utworzonych z zysku Spélki (podwyzszenie kapitatu
zakladowego ze srodkow Spolki). W takim przypadku nowe udzialy
przystuguja Wspolnikom w stosunku do ich dotychczasowych
udzialow i nie wymagajg objecia. --------------mmmmmmm e

Podwyzszenie kapitalu winno byé dokonane na mocy odpowiedniej
uchwaly Zgromadzenia WspoInikow, ------cmsmmmmmmmmomm oo

. Podwyzszenie kapitalu zakladowego do kwoty 50.000.000 zi

(piecdziesigt milionow zlotych) w terminie do dnia trzydziestego
pierwszego grudnia dwa tysiace dwudziestego roku (31.12.2025),
nie stanowi zmiany Umowy SpolKi. ~--mmmmmmmmmmm oo

§ 6.
Kapital zapasowy i rezerwowy
Na pokrycie strat bilansowych Spoétka moze utworzy¢ kapital
zapasowy, na ktory beda dokonywane coroczne odpisy, w wysokosci
okreslonej uchwala Zgromadzenia Wspolnikow, --------mmmmmmmmmeeas
Spoélka moze utworzyé kapital rezerwowy na  pokrycie
poszczegolnych  wydatkéw lub strat. Na mocy uchwaly
Zgromadzenia Wspolnikow moga by¢ takZe tworzone, znoszone i
wykorzystywane, stosownie do potrzeb, fundusze celowe. ------------

§7.
Pozyczki oraz doplaty
Spétka moze zaciagac pozyczki od jej Wspolnikow. ---------------------
Zgromadzenie Wspolnikow moze zobowiaza¢ Wspélnikéw do
dokonania doplat, o lacznej wysokosci stanowiacej nie wigcej niz

7|Strona
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tysigckrotno§é wartosci udzialu na dzien podjecia uchwaly w
sprawie wniesienia doplat. ----------=m==-==msmsrm e
. Wysoko§¢ i terminy doplat okresli kazdorazowo uchwala
Zgromadzenia Wspélnikéw, z tym ze termin doplat nie moze by¢
krotszy niz jeden miesigc od dnia podj¢cia uchwaly.
. Zasady i termin zwrotu doplat okresla uchwala Zgromadzenia

Wspélnikow, z zastrzezeniem, ze doplaty sa zwracane Wspolni om i
na zadanie ktoregokolwiek z nich, jezeli nie sa potrzebne) na |,

pokrycie straty wskazanej w sprawozdaniu finansowym.--------- -
. Zwrot doplat powinien by¢ dokonany rownomiernie wszystkim
WSPOINIKOM. == e e e e

§ 8.

Zbywanie i zastawianie udzialow

. Udzialy moga by¢ zbywane i zastawiane. ----------------m-oomommmunnnnnas
. Wspélnikom przystuguje prawo zbycia posiadanych przez siebie
udzialéow jedynie po uprzednim uzyskaniu zgody Zgromadzenia
Wspoélnikéow udzielonej w formie uchwaly.--«-=-emeemmmmmmmmmee oo
. Wspélnik, ktéry chce zbyé swoje udzialy zobowiazany jest
poinformowaé o tym pozostalych Wspélnikéw. Dotychczasowi
Wspdlnicy maja prawo pierwszenstwa w nabyciu udzialow
przeznaczonych do zbycia proporcjonalnie do posiadanych przez
nich udzialow w kapitale zakladowym Spélki, na warunkach
ustalonych przez Wspolnika zbywajacego udzialy z osoba trzecia.
Prawo pierwszenstwa Wspolnicy powinni wykonaé¢ w terminie 30
(trzydziestu) dni od dnia zawiadomienia ich o zamiarze zbycia
udzialow. Jezeli zaden ze Wspolnikow nie skorzysta z prawa
pierwszenstwa, wowczas Wspolnik moze zbyé swoje udzialy osobie
trzeciej na warunkach uprzednio ustalonych. -------ececmmmmmmmmaaaaae
. Zastawienie udzialow moze zosta¢ dokonane jedynie po uprzednim
uzyskaniu zgody Zgromadzenia Wspolnikow udzielonej w formie
uchwaly. Zastawnik moze wykonywa¢ prawo glosu z zastawionych
UAZIAEOW, ~ === = = e e e e
. Dokonanie przez ktoregokolwiek ze Wspolnikéw rozporzadzenia
posiadanymi przez niego udzialami z naruszeniem postanowien
niniejszego paragrafu jest bezskuteczne w stosunku do Spotki.------

§9,
Umorzenie udzialéow

8|Strona
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1. Udzialy w Kkapitale zakladowym Spolki moga by¢ umarzane z
kapitalu zakladowego lub z czystego zysku bez obnizenia kapitalu
zakladowego (umorzenie dobrowolne). Spéotka moze nabywacé wiasne
udzialy w celu ich umorzenia. ----=-=—====== e

2. O umorzeniu udzialow decyduje Zgromadzenie Wspoélnikow w formie
odpowiedniej UChWaly, oo e

\ § 10.
A Dysponowanie zyskiem
\3—0 | przeznaczeniu zysku wynikajacego z rocznego sprawozdania
X’ finansowego decyduje Zgromadzenie Wspolnikow. Zysk moze zostaé
"._przeznaczony w SzZCzegOoIno§Ci: —------ oo s e
"l)A na kapital zapasowy; ------cmm e
2) _Ra INWeSLYCJe; -
3) na dodatkowy kapital rezerwowy tworzony w Spélce; -------nnu-
4) do podzialu pomiedzy Wspolnikow (dywidenda); -------------------
5) na inne cele okreslone uchwalg Zgromadzenia Wspolnikow. ---
2. Przeznaczony uchwalg Zgromadzenia Wspolnikéw do podziatlu zysk
dzieli si¢ pomiedzy Wspolnikéw w stosunku do liczby udzialow. ----
3. Termin wyplaty dywidendy ustala Zgromadzenie Wspolnikéw. ------
4. Spoltka moze wyplaci¢ zaliczke¢ na poczet dywidendy, jezeli jej
zatwierdzone sprawozdanie finansowe za ostatni rok obrotowy
wykazuje zysk. Zaliczka stanowi¢ moze najwyzej polowe zysku
osiggnigetego od  konca  poprzedniego roku  obrotowego,
powickszonego o kapitaly rezerwowe utworzone z zysku, ktorymi w
celu wyplaty zaliczek moze dysponowac Zarzad oraz pomniejszonego
o nie pokryte straty i udzialy wlasne.-—--------=-cememmmmee e -

§11.
Organy Spoétki
Organami Spolki sg: ----------—--- e
1. Zgromadzenie WspoInikow, -« -eeommmmmm oo
2. Zarzad. -------smmmmmm e eeee e
§ 12.

Zgromadzenie Wspolnikow
1. Zgromadzenie Wspélnikéw jest najwyzszym organem Spoétki. ------
. Uchwaly Wspélnikow zapadajg na Zgromadzeniu Wsp6lnikow.-----
3. Uchwaly Wspélnikow moga byé podejmowane bez odbycia
Zgromadzenia, w sytuacji, gdy wszyscy Wspoélnicy wyraza zgode na
9|Strona
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-

10.

11.

12.

13.

piSmie na postanowienie, ktére ma by¢ podjete albo na pisemne
glosowanie, chyba ze Kodeks Spolek Handlowych przewiduje
INACZE], ~==mmmmme oo e e

Zgromadzenie Wspolnikow moze by¢ zwyczajne lub nadzwyczajne.

Zgromadzenia Wspoélnikéw odbywaja si¢ w siedzibie Spotki lub ~
za pisemng zgoda wszystkich Wspdlnikow - w inm ch
miejscowosciach na terytorium Rzeczypospolitej Polskiej.-------1--- \
Zwyczajne Zgromadzenie Wspolnikow odbywa si¢ raz w r kuq-‘
Zwyczajne Zgromadzenie Wspdlnikéw zwoluje Zarzad w ;ciggu
szesciu miesiecy po zakonczeniu kazdego roku obrotowego. -'\—-:--_..‘;
Nadzwyczajne Zgromadzenie Wspélnikéw zwoluje Zarzad z wlasnej

inicjatywy lub na zadanie Wspolnikéow posiadajacych co najmniej

10% udziatéow w kapitale zaktadowym. -------—-----mmmmmmmmmmm e
Zwolanie Zgromadzenia winno nastgpi¢ listami poleconymi lub
pocztg kurierskg z podaniem przyczyn zwolania i proponowanym
porzadkiem obrad, co najmniej na 2 (dwa) tygodnie przed
planowana data Zgromadzenia. --------s-eeemmmmmm e
Zgromadzenie Wspolnikow jest zdolne do podejmowania wiazacych
uchwal, jezeli wszyscy Wspolnicy zostali prawidlowo powiadomieni
o terminie, miejscu i porzadku obrad Zgromadzenia. --------c-mcen-
Jezeli caly kapital zakladowy Spolki jest reprezentowany na
Zgromadzeniu Wspélnikow, Zgromadzenie uprawnione jest do
podjecia wiazacych uchwal réwniez woéwczas, gdy nie zostato
formalnie zwotane, chyba, Ze osoby obecne na Zgromadzeniu
zglosza sprzeciw co do jego odbycia lub co do postawienia
poszczegdlnych spraw na porzadku obrad. ---------------mmmmemmnnas
Jezeli Kodeks Spoélek Handlowych i postanowienia niniejszej
Umowy Spolki nie przewiduja warunkoéw surowszych uchwaly
Zgromadzenia Wspolnikow zapadaja zwykla wigkszoscia glosow
oddanych. - —=ce=mmmmm e e e o o
Wspolnik moze braé udzial w Zgromadzeniu Wspolnikéw osobiscie
lub za posrednictwem pelnomocnika, --===-mememmmmmm oo
Uchwaly Zgromadzenia Wspdlnikow wymagaja nastepujace
SPILAWY: = === mmem oo oo oo o oo e oo

a) zmiana Umowy Spolki, -------r=meemmmmemmememce oo
b) polaczenie, podzial i przeksztalcenie Spoiki, - -------------—-----——-

c)

rozpatrzenie 1 zatwierdzenie sprawozdania Zarzgdu z

dziatalnosci Spoélki, sprawozdania finansowego za ubiegly rok

obrotowy oraz udzielenie absolutorium czlonkom organow

Spolki z wykonania przez nich obowiazkéw w roku obrotowym,
10[Strona
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d)

podzial zysku, zatrzymanie zysku w Spélce i pokrycie strat, ----
podejmowanie decyzji dotyczacych roszczen o naprawienie
szkody wyrzadzonej przy zawiazywaniu Spolki, sprawowaniu
zarzadu albo nadzoru, ------=====-—===mmmmmmm——————— e
zbycie 1 wydzierzawienie przedsiebiorstwa Spolld  lub
zorganizowanej jego czesci oraz ustanowienie na powyzszych
przedmiotach ograniczonego prawa rzeczowego, -------------------
podwyzszenie lub obnizenie kapitatlu zakladowego, ———--—---——--
podejmowanie uchwatl w sprawie dokonania 1 zwrotu doplat, ---
zbycie lub nabycie nieruchomosci przez Spétke, jak réwniez
zbycie lub  nabycie prawa uzytkowania wieczystego
nieruchomosci; —--emmeemmcomooe e .
powolywanie i odwolywanie czlonkéw Zarzadu; -—-——-—---—---—————

k) “justalanie zasad zatrudnienia i wynagrodzenia czlonkéw

I

- .- T | |
okreslenia rodzajow, zasad tworzenia, likwidowania i wysokosci
funduszy Spolki, - == rmmmmmm e e
podejmowanie uchwal w sprawach zbycia badz zastawienia
udzialu na rzecz 0s6b trzecich, —-------mcemccmmmee
rozwigzanie lub likwidacja Spolki lub przeniesienie jej siedziby
FA PTAMICE, -—---——--—mmmmmmmmmmmmmmemmmeee
wazystkie sprawy zastrzezone w niniejszej] Umowie Spolki lub
przepisami prawa dla kompetencji Zgromadzenia Wspolnikow.

14. Zaciagnigcie zobowiazania do swiadczenia lub rozporzadzenie
prawem o wartogci dwukrotnie i wiecej przewyzszajace] wysokosé
kapitalu zakladowego nie wymaga uchwaly Zgromadzenia
WspOINiKOW, e

§ 13.
Zarzad

1. Zarzad prowadzi biezace sprawy Spdtki i dziala zgodnie z przepisami
prawa i postanowieniami Umowy Spélki. --------mmmmmmmmmmec e

2. Do kompetencji Zarzadu naleza wszystkie sprawy, ktére na mocy
niniejsze] Umowy Spolki lub przepisow Kodeksu Spélek Handlowych
nie sa zarezerwowane do wylacznej kompetencji Zgromadzenia
WspoIniKoOw, -----mmmm e e

3. Zarzad reprezentuje Spoltke na zewnatrz w stosunku do wladz i oséb
trzecich, w sgdzie 1 poza sgdem. ~—--——-——-emmmmmmoeemmee e

11|8trana
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4. Zarzad Spolki jest jedno - lub wieloosobowy i powolywany jest przez
Zgromadzenie Wspolnikow. Osobie sprawujacej funkcje Zarzadu
jednoosobowo przystuguje tytul Prezesa Zarzadu. -----------------—--

5. O liczebnosci Zarzadu decyduje kazdorazowo Zgromadzenie

Wspoélnikow w uchwale powolujacej Zarzad lub poszczegélnych jego
czlonkow. W uchwale tej Zgromadzenie Wspolnikow moze wskm\ac
czlonka Zarzadu, ktory bedzie sprawowal funkcje Prezesa Zarzadu

. Kazdy czlonek Zarzadu reprezentuje Spolke samodzielnie. ---------‘-\ \

(o))

7. Kadencja Zarzadu trwa trzy lata. """'“"'"“'"'"""""'""".".','}

§ 14.
Rok obrotowy

. Rok obrotowy Spolki pokrywa sie z rokiem kalendarzowym.-----------
. Pierwszy rok obrotowy Spolki konczy sie trzydziestego pierwszego
grudnia dwa tysiace dwunastego roku (31.12.2012). -=«cemmemmmnnnaan
3. Co roku, w terminach przewidzianych obowiazujacymi przepisami,
Zarzad sporzadza roczne sprawozdanie finansowe, ktére powinno
by¢ podpisane przez wszystkich Czlonkow Zarzadu. Brak
ktoregokolwiek z tych podpisow powinien by¢ umotywowany. -------

N =

§ 15.
Roczne sprawozdanie finansowe
Rejestry, ksiegi handlowe oraz dokumenty Spétki beda przechowywane
zgodnie ze wszystkimi zasadami i przepisami prawa obowigzujacymi w
Polsce oraz zgodnie z wymogami sztuki zawodowej. ----------meeemmmmmmenn

§ 16.
Postanowienia Koficowe
1. Wymagane prawem ogloszenia pochodzace od Spéltki zamieszczane
beda w Monitorze Sadowym i Gospodarczym. -------------eeemmmmemmoan
2. W sprawach nieuregulowanych postanowieniami niniejszej Umowy
Spolki zastosowanie bedg mialy przepisy Kodeksu Spélek
Handlowych. —---mmmm e oo

* % % % %

Przewodniczacy stwierdza, ze powyzsza uchwala zostala przyjeta
przez Zgromadzenie wigkszoscig 100 % glosow w kapitale zaktadowym
spélki (za uchwata oddano 100 gloS6W), ----- —-ccvmmmmmmmmm oo
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9.2

Up-to-date excerpt from the register relevant for the Issuer

Identyfikator wydruku: RP/435933/6/20131113075500

CENTRALMA INFORMACIA KRAJOWEGO REIESTRU SADOWEGO

KRAJOWY REJIESTR SADOWY

Stan na dzien 13.11.2013 godz. 07:55:00
Numer KRS: 0000435933

Informacja edpowiadajaca odpisowi aktualnemu

Z REJESTRU PRZEDSIEEIORCOW

pobrana na podstawie art. 4 ust. 4aa ustawy z dnia 20 sierpnia 1997 r. o Krajowym Rejestrze
Sadowym (Dz. U. z 2007 r. Nr 168, poz.1186, z poZn. zm.)

Stronalzé

Diata rejestracy w Krajowym Rejestrze Sqdowym 12.10. 2012

Ostatni wpis | Mumer wpisu [ Diata dokonania wpisu 12.11.3013

Sygnatura akt WAXITI NS-RE).KRS/S5005/13/405

Oenaczenie sadu SAD REJONOWY DLA M. ST. WARSZAWY W WARSZAWIE, XTI WYDZIAL GOSPODARCTY

KRAMWEGD REJESTRU SADOWEGD
Dziat 1
Rubryka 1 - Dane podmictu

1.0znaczenie Formy prawnej SPOLKA 7 OGRANICZONA ODPOWIEDZIALNOSCIA
Z.Numer REGON/NIP REGOM: 146340010, NIP: 5213538769

3.Frma, pod kudrg spilka dzista

HE REAVIS FINANCE PL SPOLKA Z OGRAMICZONS ODPOWIEDZIALNOSCIA

4,Dane o wozesnisjsze] rejesiradji

podythku publicznego?

5.Czy przedsiebiorca prowadzi dziafalnodd  |MIE
gospodarczy z innymi podmictami na

podstawie umowy spotki oywilnej?

6.Czy podmiot posiada status organizadgi MIE

Rubryka 2 - Siedziba i adres podmictu

1.Siedziba kraj POLSKA, woj. MAZOWIECKIE, powiat M.ST, WARSZAWA, gmina M.ST, WARSZAWA, miejsc,
WARSZAWA
2.Adres ul. KONSTRUKTORSKA, nr 13, lok. —, miejsc, WARSZAWA, kod 02-673, poczta WARSZAWA, krej

3.Adres poczty elektronicznej

4,Adres strony internetowe]

Rubryka 3 - Oddziaty

Brak wpisow
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Identyfikator wydruku: RP/435933/6/20131113075500 Strona 2z 6

Rubryka 4 - Informacje o umowie

LInformacja o zawarciu lub zmianach
umowy spofki

1 AKT NOTARIALMY Z DMIA 31.05.2012 R., NOTARIUSZ SEBASTIAN KUBAN, KANCELARIA
NOTARIALNA W WARSZAWIE, REP. A NR 3130/2012

2 DNIA 11 WRZESNIA 2013 R., REP, A MR 7543/2013, NOTARIUSZ SEBASTIAN KUBAHN,
KANCELARIA NOTARIALNA W WARSZAWIE, UL.CYBERMETYEI 13 LOK. 1

IMIANAS 2, § 5
Rubryka 5
1.Cza5, na jaki zostala utworzona spotka NIEQOZMACZONY
2.0znaczenie pisma innego niz Monitor -
Sadowy | Gospodarcey, preeznaczonego do
3. Wspdlnik moze misd: WIEKSZA LICZBE UDZIALOW

4,Czy statut preyznaje uprawnienia
osobiste okreslonym akdonariuszom lub
tytuly uzesnictwa w dochodach lub
majgtku spotki nie wynikajacych z akgi?

EREEE

E.Czy obligatoriusze majy prawo do
udziztiw w zysku?

EREEE

Rubryka & - Sposob powstania spatki

Brak wpisow

Rubryka 7 - Dane wspalnikow

1 1.Nazwisko / Nazwa lub firma HB REAVTS HOLDING 5.4 R.L.
—
3.Numer PESEL/REGOM -
4, Numer KRS e
5.Posiadane preez wspdlnika udsialy |10 000 UDZIALOW O LACZNE] WARTOSCT SO0 000 ZLOTYCH
6.Czy wspdlnik posiada cabost TAK
udziahiw spotki?
Rubryka & - Kapitat spotki
1. WysokodE kapitahy zakladowego 500 000,00 7t

Podrubryka 1
Informacja o wniesieniu aportu

Brak wpisow

Rubryka 9 - Nie dotyczy
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Identyfikator wydruku: RP/435933/6/20131113075500 Strona 3z 6
Brak wpisow
Rubryka 10 - Nie dotyczy
Brak wpisow
Dzial 2
Rubryka 1 - Organ uprawniony do reprezentacji podmictu
1.Nazwa organu uprawnionego do ZARZAD
reprezentowania podmiotu
2.5p0sih reprazentaci podmioty KAZDY CZLONEK ZARZADU REPREZENTUJE SPOLKE SAMODTIELNIE,
Podrubryka 1
Dane osob wchodzacych w skiad organu
1.Mazwisko / Nazwa lub Firma FRNEA
2.Imiona STANISLAV
3.Numer PESEL/REGON -
4.Mumear KRS raEE
5. Funkcja w organie reprezentujacym | PREZES ZARZADU
6.Czy osoba wohodzaca w sklad MIE
zarzgdu zostala zawieszona w
cZynnosciach?
7.Data do jakizj zostala zawieszona ——
1.Nazwizsko | Nazwa lub Firma POPIK
2.Imiona REME
3.Numer PESEL/REGON —
4.Mumear KRS e
S.Funkcja w organie reprezentujacym | CZLOMEK ZARZADL
6.Czy osoba wohodzaca w sklad NIE
zarzadu zostala zawieszona w
cZynnosciach?
7.Data do jakizj zostala zawieszona ——
Rubryka 2 - Organ nadzoru
Brak wpisow
Rubryka 3 - Prokurenci
Brak wpisow
Dzial 3
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Identyfikator wydruku: RP/435933/6/20131113075500

Stronad4z 6

Rubryka 1 - Przedmiot dziatalnosci

1.Przedmiot dzistalnosc przedsiebiorcy 1

&8, 10, Z, KUPNO 1 SPRZEDAZ NIERUCHOMOSCT NA WLASNY RACHUNEK

68, 20, Z. WYNAJEM I ZARZADZANIE NIERUCHOMOSCIAMI WLASNYMI LUB DZIERZAWIONYMI

£8, 31, Z, POSREDMICTWO W OBROCIE NIERUCHOMOSCIAMI

68, 32, Z, ZARZADZANIE MIERUCHOMOSCIAMI WYKONYWANE NA ZLECENIE

41, , , ROBOTY BUDOWLANE ZWIAZANE ZE WZNOSZENIEM BLDYNKOW

42, ,, ROBOTY ZWIAZANE Z BUDOWS, OBIEKTOW INZYNIERII LADDWE] I WODNE]

43, , , ROBOTY BUDOWLANE SPECIALISTYCZMNE

L= N - L LT T L )

82, , , DZIALALNOSC ZWIAZANA Z ADMINISTRACYINA OBSEUGA BIURA I POZOSTALA
DZIALALNOSC WSPOMAGAJACA PROWADZENIE DIIALALNOSCT GOSPODARCIE]

&3, , , DZIALALNOSC USLUGOWA W ZAKRESIE INFORMACIL

10

&4, 20, Z, DZIALALNOSC HOLDINGOW FINANSOWYCH

i1

&4, 99, Z, POZOSTALA FINANSOWA DZIALALNOSC USEUGOWA, GDEIE INDEIET
NIESKLASYFIKOAWANA, £ WYLACZENIEM UBEZPIECZEN I FUNDUSZOW EMERYTALNYCH

12

&6, 19, Z, POZOSTALA DZIALALNOSC WSPOMAGAJACA USEUGE FINANSOWE, Z WYLACZENIEM
UBEZPIECZEN I FUNDUSZOW EMERYTALNYCH

13

70, . , DZIALALNOSC FIRM CENTRALNYCH (HEAD OFFICES); DORADZTWO ZWIAZANE Z
ZARZADZANIEM

14

71, ., DZIALALNOSC W ZAKRESIE ARCHITEKTURY I INZYNIERIL; BADANLA I ANALIZY
TECHNICZMNE

15

73, » » REKLAMA, BADANIE RYMNEL I OPINII PUBLICZNE]

16

55, r » ZAKWATEROWANIE

17

S5, , , DZIALALNOSC USLUGOWA ZWIAZANA Z WYZYWIENIEM

Rubryka 2 - Wzmianki o zloZonych dokumentach

Rodzaj dokumentu Nr kolejiny w | Data zhoZenia Za okres od do
polu
1. Wzmianka o zhoZeniu 1 15.07.2013 31.05.2011 - 31.12.2012
rocznego sprawozdania
finansowego
3. Wzmianka o zhozeniu uchwaly (1 raEE 31.05.2011 - 31.12.2012

lub postanowienia o
zatwierdzeniu sprawozdania
finarsowego

4, Wrmianka o zhodeniu
sprawozdania z dziatalncéci

podmiotu

31.05.2011 - 31.12.2012

Rubryka 3 - Sprawozdania grupy kapitatowej

Brak wpisow

Rubryka 4 - Przedmiot dzialalnosci statutowej organizacji pozytku publicznego

Brak wpisow
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Identyfikator wydruku: RPf435933/6/201311 13075500 Strona5z6

Dziat 4

Rubryka 1 - Zaleghosd

Brak wpisow

Rubryka 2 - Wierzytelnosd

Brak wpisdw

Rubryka 3 - Informacje o zabezpieczeniu majatku diuznika w postepowaniu w przedmiocie ogloszenia upadiosdi, o
oddaleniu wniosku o ogloszenie upadiosci z uwagi na fakt, 2 majatek niewypltacalnego dhuznika nie wystarcza na
zaspokojenie kosztow postepowania

Brak wpisow

Rubryka 4 - Umorzenie prowadzonsj przeciwko podmictowi egzekudi z uwagi na fakt, Ze z egzekudi nie uzyska sie
sumy wyzZszej od koszhow egzekucyijnych

Brak wpizow

Dziat 5

Rubryka 1 - Kurator

Brak wpisow

Dziat 6

Rubryka 1 - Likwidacja

Brak wpisow

Rubryka 2 - Informacje o rozwigzaniu lub uniewainieniu spatki

Brak wpisow

Rubryka 3 - Nie dotyczy

Brak wpisow

Rubryka 4 - Informacia o polaczeniu, podziale lub przeksztatceniu
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Identyfikator wydruku: RP/435933/6/20131113075500 Stronab z 6

Brak wpisow

Rubryka 5 - Informacja o postepowaniu upadiosciowym

Brak wpisow

Rubryka & - Informacja o postepowaniu ukladowym

Brak wpisow

Rubryka 7 - Informacja o postepowaniu naprawczym

Brak wpisow

Rubryka & - Informacja o zawieszeniu dziatalnosci gospodarczej

Brak wpisow

data sporzadzenia wydruku 13.11.2013

adres strony imtemetows, na ktdrej s3 dostepne informadie z rejestru: https:// ems.ms.gov.pl
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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

wllechwala nr 1F/10/20013
Zarzgdu HB Reavis Finance PL sp. z 0.0,
= dnia 3 pakdziernika 2013 roku
w sprawie emisji obligacii serii A de kwoty nie przekraczajacej 235,000,000 PLN
1

Zarzgd HB Reaviz Finance PL sp. 7 o.0. Z siedzibg w Warszawic (Spitka) postanawia wyemitowad
obligacie serii A (Obligacje) o nastgpujgeveh parametrach:

(a) Obligacje zostang wyemilowane w trybic okreflonym w art. % pht 3 Ustawy = dnia 29 czerwea 1995
r. o oblipagjach — Dz, 2001 nr 120, poz 1300 z pidnigjszymi zmianami (Ustawa o Obligacjach).
Oblizgacie bedy obligaciami na okaziciela, nieposiadajacymi formy dokumentu. Spatka wyemituje
nie wigee] nik 235000 Obligacii, o warlofci nominalnej 1000 PLM kadda, lacenej wartodci
nominalng nie wyisze] nid 235.000,000 PLN § numerach od 1 do 235000 (wskazana kwola nie
stanowi progd emisji worozumieniu Ustewy o Obligacjach).

(b} Cena emisyjna Obligacji bedzie riwna ich wartosdci nominalnej.
() Pravdzial i emisja Obligacji nastapi do dnia 31 grodnia 20013 roku,

(dy Obligacje bedy oprocentowane wedlug zmienne] stopy procentowe] ustalongj jako suma stawki
referencyjnej WIBOR 3M oraz marky.

() Wykup Obligacji nastapi w terminie nieprezekraceajgcym czterech lat od dnia emisji Obligacji.
Wykup Obligaci nastapi preez zaplatg wartodci nominalnej oraz naroslych odsetek.

() Obligacie beda zabezpieczone (i) hipoteka na prawie wZytkowania wieczystego prayslugujgeege
Polcom Investment V1 sp. z 0.0, w stosunku do nicrachomodci polozone] w Warszawie przy ulicy
Chmielngj dla ktérej Sad Rejonowy dla Warszawy-Mokotowa w Warszawie, X Wydzial Ksige
Wicerystych prowadzi ksigge wieceysts o numerze WaA4MO0433I3I6LT oraz (ii) porgczeniem
udziglonym preez HB Reavis Holding 5.4 r.l;

{e) Faread Spdtki podejmie wszelkie camynnodci faktyesne i prawne celem rejestracii Obligacii w
depozycie  papierdw  wartosciowyeh  prowadwonym  presz Krajowy Depozyt  Paplerdw
Wartodciowych 5.4 oraz

{h} Ohligacie moga byé preedmiotem ubiepania sig przez Spétke o ich wprowadzenie do obroiu w

alternatvwimvm systemie obrotn na nymku Catalyst prowadzonym przez BondSpot 5.A. crazlub
Gieldg Papierdw Wartodciowych w Warszawie 5 AL

§2

Zarzad Spdiiki postanawia, #e spezepdlowe warunki emisji Obligacyi, w tym uin. marza, zostang okredlone
odrgbna uchwaly Zarzadue Spoiki,

3
Zarzad Spotki wyraza zgode na podpisanis wszelkich niezbednych umdw, zawiadomied, pelnomocnictw

oraz innych dokumentéw, kbdryeh podpisanie jest wymagana na podstawie lub w zwiazku z emisfg
Obligacii.

a0t a0z3-0016056 WR-I103837 1 ]
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§4

Uchwala zostala podjegta jednomyéinie i wechodzi w zycie z dniem podpisania.”

8 B i ol

Rene POPIK — Czlonek Zarzgdu Stanislav FRNKA — Prezes Zarzadu

v

0010023-0016856 WR. 3193837 .1 2
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,,Uchwala nr 1/11/2013
Zarzadu HB Reavis Finance PL sp. z o.0.
z dnia 19 listopada 2013 roku
w sprawie zatwierdzenia parametrow finansowych emitowanych obligacji
§1
Zarzad HB Reavis Finance PL sp. z 0.0. z siedzibg w Warszawie (Spélka), w nawigzaniu do uchwaly
Zarzadu Spolki z dnia 3 pazdziernika 2013 r. nr 1/10/2013 (Uchwala) postanawia okresli¢ parametry
finansowe obligacji (Obligacje) emitowanych na podstawie Uchwaly, jak ponizej:

(a) dzien emisji 27 listopada 2013 roku (lub dzien okolo tego dnia);

(b) ostateczna liczba emitowanych Obligacji — nie wigcej niz 235.000 (slownie: dwiescie trzydziesci
pie¢ tysiecy), o numerach od 1 do 235.000;

(c) marza w wysokosci 3,95 procent;

(d) termin ostatecznego wykupu — 27 listopada 2017 roku.

Ostateczne warunki emisji obligacji stanowig zalacznik do niniejszej uchwatly.
§2

Uchwala zostala podjeta jednomyslnie i wehodzi w zycie z dniem podpisania.”

Qé}é\ =
Re’lé - ’/(‘ / & Sg'?e !/
Colope, s 7 A ,6/7/\9/,: - '700‘:«
“2a t
3 L 7o islay Fiika /Prezes Zar
Rene Popik — Czlonek Zarzadu Stanislav Finka — Prezes Zarzadu
0017832-0000078 WR:2851257.4 1
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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 spotka z ograniczong odpowiedzialnoscia (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, XI1I 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.

11

DEFINITIONS AND INTERPRETATION

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 Swiat
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 0.0.

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)
(b)

(©)

(d)
(€)

()

(9)

(h)

(i)

@)

(k)

moneys borrowed (srodki wyptacone w ramach pozyczki lub kredytu);

any acceptance under any acceptance credit facility (kredyt akceptacyjny) (including any
dematerialised equivalent);

any note purchase facility or the issue of bonds (obligacja), notes (weksel), debentures (inny
papier wartosciowy), loan stock (skrypt diuzny) or any similar instrument;

any redeemable preference share (akcje/udzialy uprzywilejowane z mozliwoscig umorzenia);

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;

receivables sold or discounted (other than any receivables to the extent they are sold on a non-
recourse basis (bez regresu do zbywcy));

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);

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;

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:

(1) is arranged primarily as a method of raising finance or of financing the acquisition or
the construction of that asset or service; or

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

any other transaction having the commercial effect of a borrowing where the payment is
deferred for a period exceeding at least 365 days;

excluding in each case:

Q) any deposits received from tenants for the purpose of security rental payments made
by the tenants to the members of the Group;

(i) 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.ar.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:

(@) 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 1AS 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 Wspolnicy Kancelaria
Adwokatéw 1 Radcow 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): 70100108109.

NDS means the National Depository for Securities (Krajowy Depozyt Papierow Wartosciowych 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 0.0. 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, X111 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 — Mokotéw 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 0.0.

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.a r.l., a private company with limited liability (a
société a 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 (Gielda Papierow Wartosciowych w Warszawie S.A.) with
its registered office in Warsaw.
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1.2

Interpretation
In these Terms and Conditions:

@ 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:

(1 these Terms and Conditions or any other document includes references to these
Terms and Conditions or any other document as amended; and

(i) 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.

LEGAL BASIS OF THE ISSUE

@ 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.
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.

FORM AND PLACE OF ISSUE

@) The Bonds are bearer bonds. The Bonds are in dematerialised (hon-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/fand ATS WSE.

SECURITY

@) Bondholders pecuniary claims towards the Issuer under the Bonds are secured with:
(1) the Mortgage; and

(i) the Suretyship.

(b) A copy of the Mortgage Deed constitutes Schedule 3.
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(©)

8.1

8.2

8.3

On [DATE] the Suretyship Provider made a statement on the provision of suretyship (poreczenie) 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.

STATUS OF THE BONDS

The Bonds constitute the direct and unconditional obligations of the Issuer and rank pari passu,
without any preference among themselves.

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.

INTEREST
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.

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

@ 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

(©) if the interest rate for the given Interest Period cannot be determined as set out in paragraphs
() and (b) above, the interest rate in this Interest Period shall be determined on the basis of
the last available Base Rate.

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

8.5

9.1

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.

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.

PAYMENTS

(a)

(b)

(©)

(d)
(i)

(i)

(iii)

Taxes

(@)

(b)

All amounts payable under the Bonds will be paid via the entities operating the Securities
Accounts or the Omnibus Accounts.

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.

Payments under the Bonds will only be made to the Bondholders holding the Bonds as at the
end of the Record Date.

Payment mechanics:

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;

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

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.

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.

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.

11.

12.

121

CALL OPTION

@) 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:

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

REDEMPTION

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

EVENTS OF DEFAULT

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:

(@)

(b)

(©)

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:

Q) is not paid when due (brak platnosci w terminie wymagalnosci), including the
expiration of the relevant grace period, and is not remedied within 15 Business Days;
or

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

wymagalnosci 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;

the Issuer defaults on its obligations set out in Clause 16 and such default is not remedied in
15 Business Days;

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)

(€)

()

(9)

(h)

(i)

@)

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 (niewaznosé lub
bezskutecznos¢) and such default is not remedied in 15 Business Days;

The agreement for establishment of the Mortgage Administrator:

(M proves invalid or ineffective (niewaznosé lub bezskutecznosé) and a new agreement is
not executed within 30 days of the date when such default occurred,

(i) is terminated (rozwigzanie) 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.

The Issuer or any other member of the Group grants a loan (udzielenie pozyczki) 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;

The Issuer or any member of the Group sells, transfers or otherwise disposes (sprzedaz,
przekazanie, inna forma rozporzgdzenia) 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;

The Issuer or the Suretyship Provider sells, transfers or otherwise disposes (sprzedaz,
przekazanie, inna forma rozporzgqdzenia) 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;

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

Q) any creditor files a petition to declare the Issuer or the Suretyship Provider bankrupt,
unless such petition is discharged or dismissed (zwrdcenie, odrzucenie, oddalenie) in
120 days of the date when the Issuer or, as applicable, the Suretyship Provider
becomes aware of such petition;

(i) the Issuer or the Suretyship Provider files a petition to declare the Issuer or, as
applicable, the Suretyship Provider bankrupt (wniosek o ogtoszenie upadtosci);

(iii)  the Issuer or the Suretyship Provider declares that the reorganisation proceedings or
any other insolvency related proceedings (postepowanie naprawcze lub inne
rownorzedne postepowanie) 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 (kfopoty finansowe) commences negotiations with all or any
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12.2

13.

14.

class of its creditors with a view to rescheduling any of its indebtedness (zmiana
zasad splaty zadluzenia).

Consequences of an Event of Default

(a)

(b)

(©)

(i)
(i)

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.

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).

If the Bonds are redeemed early the Issuer shall pay to the Bondholder the amount being the
total of:

the nominal value of the Bonds; and

the amount of interest accrued between the beginning of the Interest Period (and including)
and the Early Redemption Date (and excluding).

FAILURE TO FULFIL OBLIGATIONS AND THE ISSUER'S LIQUIDATION

(@)

(b)

(©

(i)
(ii)

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.

The Bonds will become immediately redeemable on the date of opening the Issuer's
liquidation.

If the Bonds are redeemed immediately the Issuer shall pay to the Bondholder the amount
being the total of:

the nominal value of the Bonds; and

the amount of interest accrued between the beginning of the Interest Period (and including)
and the redemption date (and excluding).

ROLE OF THE CALCULATION AGENT

()

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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15.

15.1

15.2

16.

(b) The Calculation Agent does not verify or evaluate the Issuer’s risk and the risk of investing in
the Bonds.

(©) 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.

NOTICES
Notices to the Bondholders

All the notices sent by the Issuer to the Bondholders will be published on the lIssuer'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.

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.

INFORMATION COVENANTS
The Issuer shall disclose to the Bondholders:

(@) 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;

4] 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
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17.

(9) 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.

GOVERNING LAW
@ 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 spotka z ograniczong odpowiedzialnoscia

By:

Name:

By:

Name:
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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 spotka z ograniczong odpowiedzialnoscia.

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 Oszczednos$ci 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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(a)

(b)

(a)

(b)

(©)

(d)

(€)

(f)

(9)

(h)

(i)

SCHEDULE 2
RULES OF THE BONDHOLDERS' MEETING
GENERAL PROVISIONS

These Rules of the Bondholders' Meeting apply to the Bondholders holding the Bonds set out in the
preceding Supplement.

Terms not defined in these Rules of the Bondholders' Meeting have the meaning given to them in the
Terms and Conditions.

CONVENING A MEETING

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.

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.

The Bondholders' Meeting is convened by publishing a notice indicating the place, date, time of the
Bondholders' Meeting and its agenda.

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.

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.

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.

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.

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.

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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@)

(k)

(1

(a)

(b)

(©)

(d)

(€)
(f)

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.

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.

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.

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.

PROCEDURE FOR HOLDING A BONDHOLDERS' MEETING

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.

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.

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.

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.

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

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
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(a)

(b)

(©)

(d)
(€)

(f)

9)

(a)

(b)

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.

ADOPTING RESOLUTIONS

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.

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.

The Bondholders' Meeting adopts its resolutions by the majority of 66%% of the votes cast by the
Bondholders participating in the Bondholders' Meeting.

Each Bond carries one vote.

Voting shall be opened unless any of the Bondholders present at the Bondholders' Meeting requests
that voting be secret.

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.

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.

FINAL PROVISIONS

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.

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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1. Przedstawiciel POLCOM INVESTMENT VI oswiadcza, ze:

a)

b)

<)

d)

SCHEDULE 3

COPY OF THE MORTGAGE DEED

OSWIADCZENIE O USTANOWIENIU HIPOTEKI

§ 1.

Sad Rejonowy dla Warszawy-Mokotowa w Warszawic X Wydzial Ksigg Wieczystych

prowadzi ksi¢ge wieczysta nr WA4M/00433361/7 (W A cztery M/ zero zero cztery trzy

trzy trzy szesc jeden / siedem) dla nieruchomosci gruntowej polozonej w wojewodziwie
mazowieckim, powiecie m. st. Warszawa, gmina m. st. Warszawa. micjscowosti |
Warszawa, dzielnica Wola, skladajacej si¢ z dzialek gruntu o numerach ewidencyjnych IH{/‘ N
33/3 (trzydziedei wzy/ trzy), 33/4 (trzydziciei trzy/ cztery). 33/5 (trzydziesci trzy/ pig J ,

0 obszarze 1,7227 ha (jeden hekiar i siedem tysigcy dwicscie dwadziescia si

dzicsigciotysiceznych hektara) oraz dla stanowigeych  odrgbne  nieruchomost
budynkow; - = l
w dziale I-Sp powyzszej ksiegi wieczystej ujawniony jest termin uzytkowania

wieczystego do dnia 05 (piatego) grudnia 2089 (dwa tysiace osiemdziesigtego ;

dziewigtego) roku;
w dziale I powyzszej ksiggi wieczystej jest wpisany jest, jako wiasciciel Skarb Panstwa
repreézentowany przez Prezydenta Miasta Stolecznego Warszawy. a jako uzytkownik
wieczysty oraz whasciciel budynkow stanowigcych odrgbne nicruchomoscei jest wpisana
spolka pod firma POLCOM INVESTMENT VI Spitka =z ograniczona
odpowiedzialnoscig z siedziba w Warszawie na podstawic umowy sprzedazy,
udokumentowanej aktem notarialnym sporzadzonym w dniu 30 pazdziernika 2012 roku
przez Artura Stanistawa Kozaka notariusza w Warszawie. Rep. A nt 6905/2012 oraz
umowy przeniesienia  prawa  uzytkowania wieczystego  nieruchomosci  oraz
ofwiadezenie o ustanowieniu stuzebnosei, udokumentowanej aktem notarialnym

sporzadzonym w dniu 30 pazdziernika 2012 roku przez Artura Stanistawa Kozaka

notariusza w Warszawie, Rep. A nr 6912/2012:
w dziale IIT powyzszej ksiggi wieczystej znajdujq sie NastePUJRCE WPISY: ——=rmwemencamm -
- sluzebnos¢ przesylu na rzecz uprawnionego oraz jego nastgpedw prawnych na czas
nieoznaczony polegajaca na prawie calodobowego i nicodplatnego wstepu i korzystania
z czgsei dziatki nr 33/5 w pasie gruntu o pow. 205 m®. celem korzystania z urzadzen
sluzacych do  wiasciwej cksploatacji  przewodu wentylacyjnego  (kanalow

wentylacyjnych) oraz tzw. czerpni powietrza i zwigzanych z nig urzadzen podziemnych

2
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- komora nr 1 i nr 2. zakres wykonywania stuzebnosci jest ograniczony do dzialki

gruntu nr 33/5,

- nieodplatna i na czas nieoznaczony stuzebno$é przesylu na rzecz uprawnionego oraz
j nastgpcow prawnych polegajaca na nieodplatnym, nicograniczonym czasowo,
_i'odobowxr’n dostgpie do kabla telekomunikacyjnego w celu przegladu. naprawy,
(flnscrwa '|, eksploatacji wyzej wymienionego urzadzenia oraz na powstrzymaniu si¢
ikotvnika wieczystego gruntu oraz innych uzytkownikow nieruchomosci od
konywania prac ziemnych badZz budowlanych mogacych utrudni¢ dostgp do
ablowej linii podziemnej oraz jej eksploatacje na rzecz . TK TELEKOM" spoika z

bjgram‘czonq odpowiedzialnoscia,
| n\? rzecz kazdoczenego uzytkownika wieczystego nieruchomosdei stanowigeej dziatke

/nr 34 opisanej w ksigdze wicczyste] nr WA4M/00235041/0 stuzebnosé gruntowa na

07/35 nicoznaczony polegajaca na tym, ze kazdoczesny uzytkownik wieczysty nini¢jszej

o l‘\" nieruchomodei zobowigzany jest do nieodplatnego powstrzymania sig¢ od korzystania z
= { czgsci niniejszej nieruchomosei zajetej przez przewod wentylacyjny  (kanaly
______ wentylacyjne) oraz tzw. czerpnig powietrza i zwiazanych z nig urzadzen podziemnych-
i komora nr 1 i nr 2, znajdujacych si¢ na dzialce nr 33/5. to jest zobowigzanie si¢ do
ik powstrzymania sig¢ od zabudowy w pasach gruntu o szerokosci 8 m w rzucie poziomym
pisana od kazdej ze Scian czerpni powietrza, takich budynkéw, budowli i urzadzen, ktére
fozong ograniczylyby mozliwos¢ czerpania powietrza do celow wentylacji dworca centralnego,
edasy, w szezegolnosel, ktore spowodowalyby: 1. pobieranie przez czerpni¢ powietrza bardziej
ek zanieczyszezonego niz obecnie, badz tez w okresie letnim, o wyZszej temperaturze niz
o dotychczas pobieranej w okresic letnim: 2. naplyw powietrza wywiewanego z

g wyrzutami; 3: naplyw powietrza z rozpylona wodg pochodzaca z chlodni kominowej
jalnym lub innych podobnych urzadzen; w szczegolnosci zobowigzuje si¢ do powstrzymywania
Cosaka sig od zabudowy tego terenu, tj. w pasach gruntu o szeroko$ci 8 m w rzucic poziomym
) od kazdej ze Scian czerpni powietrza, ulica, zgrupowaniem miejsc postojowych dla
. wigee] niz 20 samochodow, miejscami gromadzenia odpadéow stalych, wywiewek
oz kanalizacyjnych oraz innych Zrédet zanieczyszczenia powietrza, a takze takimi
ystania budynkami, budowlami i urzadzeniami, ktore w rozumieniu obecnie obowigzujacych
czadzed przepisow, w szezegdlnosei § 152 rozporzadzenia ministra infrastruktury z dnia
nalow 12.04.2012 r. w sprawie warunkow technicznych, jakimi powinny odpowiada¢ budynki
emnych i ich usytwowanic (DzU. nr 75, poz.690 z 2002 r. ze zm.) oraz przepisow
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obowigzujacych w  dniu wykonywania zabudowy, powodowalyby, iz obecne

usytuowanie czerpni powietrza zostaloby uznane za niewlasciwe. Zakres wykonywania

stuzebnosci jest ograniczony do dzialki 33/5: -

e)  wdziale IV powyzszej ksiegi wieczystej nie ma wpisow;
f)  w dziale I-O jest wzmianka o wniosku dz.kw./WA4M/12150/13/1 z dnia 27 maja 2013

roku, w pozostatych dzialach powyzszej ksiegi wieczystej nie ma wzmianek o

wnioskach.
Przedstawiciel POLCOM INVESTMENT VI zalgeza do niniejszego aktu notarialnego od '
zwykly ksicgi wieczystej numer WA4M/00433361/7 wydany przez Centralng Inform

Ksigg Wieczystych Ekspozytura w Warszawie w dniu 09 (dziewiatego) pazdziernika/2| F

LR AT
(dwa tysigee trzynastego) roku, godzina 9.26 Sygnatura wniosku WA3M/09.|0/82/20153r-}
2. Przedstawiciel POLCOM INVESTMENT VI ponadto o$wiadcza, ze: l“'l

a)  wzmianka numer dz.kw./WA4M/12150/13/1 z dnia 27 maja 2013 roku ujawnion‘ .l'

dziale 1-O ksiggi wicczystej dotyczy nierozpoznancgo wniosku o ujawni

powierzchni uzytkowej budynkow;
b) od chwili wydania powolanego wyzej odpisu ksicgi wieczystej POLCOM
INVESTMENT VI nie skladala zadnych wnioskéw o wpis w opisanej powyzej ksigdze
wieczystej, wpisy w tej ksiedze wicezystej do chwili obecnej nie ulegly zmianie; --~-----
€)  reprezentowana przez niego spolka prawo uzytkowania wieczystego i wlasnosé
posadowionych na gruncie budynkéw nabyla na podstawie umowy sprzedazy,
udokumentowanej aktem notarialnym sporzqdzonym w dniu 30 pazdziernika 2012 roku
przez Artura Stanistawa Kozaka notariusza w Warszawic, Rep. A nt 6905/2012 oraz
umowy  przeniesienia prawa uzytkowania wieczystego nieruchomosci  oraz
oswiadczenie o ustanowieniu  shuzebnosci, udokumentowanej aktem notarialnym

sporzadzonym w dniu 30 paZdziemika 2012 roku przez Artura Stanislawa Kozaka

notariusza w Warszawie, Rep. A nt 6912/2012;
d)  z zastrzezeniem oéwiadczef w tym akcie, opisane wyzej prawa nie sa obciazone
zadnymi diugami oraz wolne sg od wszelkich praw 1 roszezen osob trzecich: nie
wystepujq takze jakickolwiek prawne lub faktyczne okolicznosci mogace spowodowac

obcigzenie przedmiotowych praw, ograniczenia w rozporzadzaniu lub korzystaniu z

nich;
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e) nie tocza sig zadne postgpowania sadowe ani administracyjne, z wyjatkiem postepowar:
o podzial dotyczace opisanych wyzej praw, w tym w szczegélnosei nie sa one

przedmiotem jakiegokolwiek postgpowania egzekucyjnego;

-

reprezentowanej przez niego spotki nie toczy si¢ postepowanie upadlo$ciowe:
i/ni¢ mcl;d?jbkolicmoéci uzasadniajace zgloszenie wniosku o ogloszenie upadtosei:

sp ka ta pi€ znajduje si¢ w stanic likwidacii;

|2 bO)vi{zania podatkowe i inne zobowiazania publicznoprawne zwiazane z opisanymi

¥zej prawami zostaly uregulowane w calosci, nie zachodza przeslanki do

stanowienia hipoteki przymusowej;

i zachodza okolicznosci uzasadniajace rozwiazanie umowy o oddanie opisanej w ust.

1 nieruchomosci w uzytkowanie wieczyste:

i} ,S’;Jélka nie skladala wnioskow o przeksztalcenie prawa uzytkowania wieczystego

© nieruchomodci opisanej w ust. 1 powyzej we wlasnosé. -----
3. Przedstawiciel POLCOM INVESTMENT VI oswiadcza, ze na dokonanie czynnosci
objetej niniejszym aktem notarialnym, zgodnie z Umowa Spolki POLCOM INVESTMENT
VI, nie jest wymagana zgoda zadnego organu POLCOM INVESTMENT VI, niemniej jednak
Zarzad POLCOM INVESTMENT VI w uchwale nr 1/10/2013 z dnia 3 pazdziernika 2013
roku wyrazil zgodg na obeiaZzenie nieruchomodei hipoteka do kwoty 282 000 000,00 ziotych.

§2.

1. Przedstawiciel POLCOM INVESTMENT VI o$wiadcza. 7e:
a) w dniu 03 (trzeciego) pazdziernika 2013 (dwa tysiace trzynastego) roku Zarzad spolki

pod firma HB Reavis Finance PL Spolka z ograniczona odpowiedzialnoscig z siedzibg
w Warszawie (,.Emitent”) podjal uchwalg nr 1/10/2013 w sprawie emisji obligacji serii
A (dalej: ,,Uchwala™);
b) zgodnie z Uchwala Emitent podjal decyzj¢ dotyczacg emisji nie wigeej niz 235.000

(dwiescie trzydziesci pigé tysiecy) obligaci na okaziciela serii A o warto$ci nominalnej
1.000,00 (jeden tysiac) zlotych kazda, o kolejnych numerach rozpoczynajac od numeru
000.001 do numeru 235.000, niemajacych formy dokumentu. zabezpieczonych (dalej:
»Obligacje”), przy czym; -

~  Obligacje bgda oferowane w sposob okreslony w art. 9 ust. 3 ustawy z dnia 29
czerwea 1995 roku o obligacjach (tekst jednolity z dnia 18 wrzesnia 2001 roku
Dz.U. Nr 120, poz. 1300 z péZn. zm.); — --

~  Obligacje bgda wyemitowane, jako papiery wartosciowe na okaziciela; ---—---------

5
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2. Przedstawiciel POLCOM INVESTMENT VI o$wiadcza, 7e:

a)

‘Walutg Obligacji bedzie PLN:
warlo$¢ nominalna jednej Obligacji wynosi 1.000,00 (jeden tysiac) zlotych, a cena
emisyjna jednej Obligacji jest rowna wartosci nominalnej Obligacji; =--s=ese-sn----

w ramach emisji emitowanych jest do 235.000 (dwustu trzydziestu pigciu tysigcy)
Obligacji o numerach od 000.001 do numeru nie wigkszego niz 235.000, o lacznej

wartosci nominalnej nie wigkszej niz 235.000.000.00 (dwiescie trzydziesci pic_F
0

milionow) ztotych;

przydziat i emisja Obligacji nastapi do dnia 31 grudnia 2013 roku;

Obligacje bgda oprocentowane wedlug zmiennej stopy procentowej ustaloqté ko {3

\
Wykup Obligacji nastapi w terminie nieprzekraczajacym czterech lat oc:
emisji Obligacji; Wykup Obligacji nastapi przez zaplate wartosci nominalne]
narostych odsetek;
Dopuszcza si¢ wezesniejszy wykup Obligacji na zadanie Emitena lub posiadac:

suma stawki referencyjnej WIBOR 3M oraz marzy;

-

Obligacji na zasadach okreslonych w warunkach emisji Obligacji; --=--=---ss===-=-- |
Obligacje maja byé zabezpieczone hipotekg umowng do sumy najwyzszej
282.000.000.00 (dwiescie osiemdziesigt dwa miliony) zlotych ustanowiong na
przystugujacym POLCOM INVESTMENT VI prawic uzytkowania wieczystego
nieruchomosci polozonej w Warszawie, skladajacej si¢ z dzialek gruntu o
numerach ewidencyjnych 33/3, 33/4, 33/5, o obszarze 1.7227 ha oraz wlasnosci
stanowiacych odrgbne nieruchomosci budynkow, dla ktérych Sad Rejonowy dla
Warszawy-Mokotowa w Warszawie X Wydzial Ksiag Wieczystych prowadzi
ksigge wieczysta 0 numerze WA4M/00433361/7.

w dniu 09 (dziewigtego) pazdziernika 2013 (dwa tysiace trzynastego) roku HB Reavis
Finance PL spolka z ograniczony odpowiedzialnoscia (adres spolki: 02-673
Warszawa, ul. Konstruktorska numer 13, NIP: 521-363-87-69, REGON: 146340010),
wpisana do rejestru przedsighiorcéw Krajowego Rejestru Sadowego pod numerem
KRS 435933, prowadzonego przez Sad Rejonowy dla m.st. Warszawy w Warszawie,
X1l Wydzial Gospodarczy Krajowego Rejestru Sadowego oraz Administrator
hipoteki tj. spotka pod firma Matczuk Wieczorek i Wspélnicy Kancelaria Adwokatow
i Radcow Prawnych spotka jawna z siedziba w Warszawie (adres spotki: 02-607
Warszawa. ulica Czeczota numer 6, NIP: 701-00-10-819., REGON: 140470792),

6
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wmiss=s S0 ssjestru przedsigbiorcow Krajowego Rejestru Sgdowego pod numerem
ASR WDSRI33 prowadzonego przez Sad Rejonowy dla must. Warszawy w
Bamz=ste. XHI Wydzial Gospodarczy Krajowego Rejestru Sgdowego, zawarly
!M 2izcenia 0 administrowanie hipoteka:
b} b !-.ct:y/g\m\;\"zszcj Umowy spotka pod firma HB Reavis Finance PL spotka z
f. '(; 1a edpowiedzialnoscia z siedzibg w Warszawie ustanowila spotke pod firma
Wieczorek | Wspblnicy Kancelaria Adwokatow i Radedw Prawnych spotka
Jzams 7 siedzibg w Warszawie administratorem hipoteki 1 zlecila spolce Matezuk
Woecronek 1 Wspdlnicy Kancelaria Adwokatow i Radcéw Prawnych spotka jawna z
A sedoite w Warszawie wykonywanie wzgledem hipoteki praw i obowigzkow

i'

wiemsyciela hipotecznego we wlasnym imieniu, lecz na rachunek Obligatariuszy. -=e--x
§3.

Sizmaslev Pz dzialajaey woimieniu spotki pod firma POLCOM INVESTMENT VI Spotka z
cmramczina odpowiedzialnoscia z siedzibg w Warszawie oswiadcza, Ze ustanawia na
opisamymm W 8 1 ust. 1 akw notarialnego prawie uzytkowania wieczystego nieruchomosci,
skizdeizeel sie z dzialek gruntu numer 33/3, 33/4 1 33/5 oraz prawie wiasnosci, polozonych
na przedmiotowej nieruchomosci, stanowiacych odrgbne nieruchomoéei budynkéw. objetych
Rsigga wieczysta numer WA4M/00433361/7. hipoteke¢ umowng do kwoty 282.000.000,00
(dwiescie osiemdziesiglt dwa miliony) zlotych na rzecz administratora hipoteki. spétki pod
firma Matczuk Wieczorek i Wspdlnicy Kancelaria Adwokatéw i Radeéw Prawnych spotka
jawna z siedziba w Warszawie, REGON: 140470792, stosownie do art. 7 ustawy o
obligacjach z dnia 29 czerwea 1995 roku, celem zabezpieczenia roszezen Obligatariuszy z
sty maksymalnie 235.000 (dwiescie trzydziesci pigé tysigey) Obligacji na okaziciela serii
A o wartosci nominalnej 1,000 (tysiac) zlotych kazda Obligacja oraz o lacznej wartosci
sominaine] nie przekraczajgeej 235.000.000,00 (dwiescie trzydziesci pigé milionow) zlotych,
@ medeinyeh pumerach rozpoczynajae od 000.001 do numeru 235.000, oprocentowanych
swedtag zmiennej stopy procentowej ustalonej, jako suma stawki referencyjnej WIBOR 3M
or=r marzy. emitowanych przez spéltkg¢ HB Reavis Finance PL spdtka z ograniczona
odpossaedzainoscig z siedziba w Warszawie, na podstawie Uchwaly Zarzadu tejze spotki nr
T IO 20IS = dnia 3 (trzeciego) pazdziernika 2013 (dwa tysiace trzynastego) roku, ktorych
Wik ==stzpr W terminie nieprzekraczajacym czterech lat od dnia emisji przez zaplate
wamsc mominalne] Obligac)i wraz z narostymi odsetkami.

§4.
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Wypisy tego aktu mozna wydawaé Administratorowi Hipoteki, Polcom Investment VI i HB

Reavis Finance PL sp. z 0.0. w dowolnej liczbie.
§5.

Koszty tego aktu ponosi spétka pod firma HB Reavis Finance PL sp. z 0.0.
§ 6.

Notariusz poinformowal stawajacego o:

1. tresci i znaczeniu przepiséw art. 7 ust. | ustawy z dnia 29 czerwea 1995 roku o
obligacjach (Dz.U. 2009, Nr 157, poz. 1241 ze zm.);

2. tresci i znaczeniu art. 68, art. 68" i art. 68” ustawy z dnia 6 lipca 1982 r. 0 ks.qg'}
wicezystych i hipotece (Dz.U. Dz/U.01,124.1361). £

§7.

Na podstawie o$wiadczenia o ustanowieniu hipoteki, objetego tym aktem notaria

—

e

"

zalaczonych dokumentéw Stanislav Friika dzialajacy w imieniu spétki pod firmg POL

INVESTMENT V1 Spétka z ograniczong odpowiedzialnodcia z siedzibg w Warszawie w s
do Sadu Rejonowego dla Warszawy-Mokotowa w Warszawie X Wydzial Ksiag Wieczysty h\
o dokonanic w dziale IV ksiggi wieczystej numer WA4M/00433361/7 wpisu hipotekix
umownej do kwoty 282.000.000,00 (dwiescie osiemdziesigt dwa miliony) zlotych na rzecz
administratora hipoteki, spotki pod firma Matezuk Wieczorek i Wspolnicy Kancelaria
Adwokatow i Radcéw Prawnych spotka jawna z siedziba w Warszawie. REGON: 140470792,
zgodnie z tresceig § 3 tego aktu notarialnego.

Do niniejszego wniosku zataczono w odpisie uchwale zarzadu spétki pod firma HB Reavis
Finance PL spotka z ograniczong odpowiedzialno$cig z siedzibg w Warszawie nr 1/10/2013 w

sprawie emisji obligacji serii A oraz Umowg zlecenia o administrowanie hipoteka, -------------
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SCHEDULE 4

COPY OF THE STATEMENT ON THE ESTABLISHMENT OF SURETYSHIP

THIS STATEMENT ON THE ESTABLISHMENT OF SURETYSHIP (the Statement)
is dated on 7 November 201 3.
MADE BY:
HE REAVIS Holding S.a.rl a private company with limited liability {(a société 4 responsabilite 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 IF, Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg and
registered with the Luxembourg Trade and Companics’ Register (R. C. 8. Luxembourg) under number B

156.287 (the Suretyship Provider), represented by:

Peter Pecnik, acting as an attorney in fact basing on Power of Attorney dated 15 October, 2013

BACKGROUND:
{A) The Suretyship Provider makes this Statement in connection with the issue of the Bond.
(B} In order to secure the Bondholders' claims under the Bonds the Suretyship Provider makes an offer

to enter into a Suretyship Agreement with each person validly acquiring the Bonds. The Suretyship
Agreement is concluded when the person acquires the Bonds, No further actions are required from
the Bondholder in order for the Suretyship Provider to be bound by the Suretyship Agreement.

IT IS AGREED as follows:

1. INTERPRETATION

1.1 Definitions

In this Statement:

Bonds means bonds 1o be issued by the Issuer on the hasis of the resolution of the Management
Board of the [ssuer No. 17/10/2013, dated 3rd October, 2013,

Business Day means a day other than Saturday, Sunday or a public holiday, on which banks in
Poland and Luxembourg are open for business to settle the payments in respect of the Bonds.

Demand for Payment means a notice from the Bondholder to the Suretyship Provider substantially
in the form of Schedule 1 (Demand For Payment).

Issuer means HB Reavis Finance PL spolka z ograniczong odpowiedzialnosciy {(finsired fiability
compeny) with its registered office in Warsaw at Konstruktorska 13 street, entered into the register

of entrepreneurs of the MNational Court Register maintained by the District Court for capital ity of

Warsaw in Warsaw . X111 Commercial Division of the Maticnal Court Register under Mo,
0000435933, REGOMN (Business Statistical Mumber): 146340010, NIP (Tax ldentification Number):
521-363-87-69, with the fully paid share capital of PLN 500,000.

Terms and Conditions means the terms and conditions of the Bonds.

Tax means any tax, levy, impost, duty or other charge or withholding of a similar nature {including
any related penalty or interest).

Suretyship Agreement means a suretyship agreement entered into by the Suretyship Provider and
each person validly acquiring the Bonds, whose terms are specified in the Statement.

0109452-0000001 WR- 31844726 1
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1.2 Construction

(a) Capitalised terms defined in the Terms and Conditions have, unless expressly defined in this
Statement, the same meaning in this Statement,

(b) The principles of interpretation set out in the Terms and Conditions will have effect as though they
were set out in full in this Statement and each Suretyship Agreement except that references to the
Terms and Conditions are to be construed as references to this Statement and each Suretyship
Agreement, as appropriate.

2. SURETYSHIP

2.1 Acknowledgement of Terms and Conditions
The Suretyship Provider confirms that it is aware of the provisions of the drafi Terms and
Conditions. The Suretyship Provider accepts that following the successful allocation of the Bonds
the drafi of the Terms and Conditions will constitute a legally valid and binding document.

2.2 Offer to enter into the Suretyship Agreement

(a) The Suretyship Provider makes an irvevocable offer addressed to each person validly acquiring the
Bonds to enter into a Suretyship Agreement on the terms specified in this Statement,

(h) This offer expires on the fifth anniversary of the issue of the Bonds. If the Bonds are redeemed in
whole or in part the offer expires on the redemption date of the Bonds with respect to the Bonds
redeemed.

23 Entering into the Surctyship Agreement

(a) The Suretyship Agreement is concluded when the person validly acquires the Bonds (either on
primary or secondary market), The Suretyship Agreement is concluded in Warsaw. The Suretyship
Provider confirms that no further actions are required from the Bondholder in order for the
Suretyship Provider to be bound by the Suretyship Agreement.

(b) Each Bondholder concludes a separate agreement with the Suretyship Provider in respect of the
Bonds held by it.

24 The scope of the suretyship

(a) The Suretyship Provider irrevocably and unconditionally undertakes towards each Bondhelder that
when the Issuer does not perform its pecuniary obligations under the Bonds on their due dates, the
Suretyship Provider will perform such obligations,

(b) The maximum amount of the suretyship given by the Suretyship Provider is 150% of the nominal
vtlue of the Bonds.

(c) The surctyship{s) granted under this Subclause shall remain fully valid and binding on the
Suretyship Provider until the fifth anniversary of the issue of the Bonds. However if the Bondholder
sells the Bonds before that date or the Bonds held by that Bondholder are redeemed before that date,
the Suretyship Agreement with respect to the given Bondholder ends on respectively the sale of the
Bonds or the redemption of the Bonds.

0109452-0000001 WR 3194472 6 2
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(a)

(b)

3.1

3.2

3.3

(a)

(b)

Enforcement of suretyship

The Suretyship Provider shall perform its obligations under the Suretyship Agreement fifteen
Business Days after each written demand of the Bondholder, provided to the Suretyship Provider in
the form of Schedule 1 (Demand For Payment) (the Demand for Payment). The Bondholder shall
attach to the Demand for Payment a copy of the certificate of deposit confirming that he is the owner
of the Bonds.

Following the service of the Demand for Payment, no other demands, requests or any other
documents in respect of the Surctyship Provider's obligation under the Suretyship Agreement need to
be made.

Except as in the Demand for Payment, the Bondhalder is not obliged to notify the Suretyship
Provider that any of the Issuer's obligations under the Bonds was not performed on its due date.

PAYMENTS
General

The Suretyship Provider agrees that the date of performance of the Suretyship Provider's pecuniary
obligations under the Suretyship Agreement shall be the date on which the bank account specified in
the Demand for Payment is credited with the amount of such pecuniary obligation.

No set — off or counterclaim

All payments made by the Suretyship Provider under the Suretyship Agreement must be made
without set-off' or counterclaim and must be free and clear of taxes. levies, duties and other
deductions and withholdings.

Tax gross-up

The Suretyship Provider must make all payments under the Suretyship Agreement without any
deduction or withholding for or on account of Tax, unless a deduction or withholding is required by
law.

If the Suretyship Provider is required by law to make a deduction or withholding for or on account of
Tax, the amount of the payment due from the Suretyship Provider will be increased to an amount
which (after making the deduction or withholding) leaves an amount equal to the payment which
would have been due if no deduction or withholding had been required.

IMMEDIATE RECOURSE

Subject to the provisions of Subclause 2.5 (Enforcement of suretyship), the Suretyship Provider
waives any right it may have of first requiring the Bondholder to proceed against or enforce any
other right or security or claim payment from any person before claiming from the Suretyship
Provider under the Suretyship Agreement,

0109452-0000001 WR:3194472 6 3
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5. EXPENSES AND TAXES
The Suretyship Provider must immediately on demand of the Bondholder pay all reasonable,
dacumented and justified costs and expenses incurred by the Bondholder directly associated with
enforcing a pecuniary claim arising from Bonds or Surctyship Agreement if not paid by the Issuer,
except the cost or expense incurred as a result of gross negligence or wilful misconduct of that
person.

6. FURTHER ASSURANCES

6.1 The Suretyship Provider shall, at its own expense, do and perform such other and further acts and
execute and deliver all further documents as may be required by law to establish, maintain and
protect the rights and remedies of the Bondholder and to carry out and efTect the intent and purposes
of the Suretyship Agreement,

6.2 If for any reason the Suretyship Agreement proved invalid or ineffective the Suretyship Provider
makes additional irrevocable offer addressed to each person validly acquiring the Bonds to enter into
a suretyship agreement in respect of the Issuer's liabilities under the Bonds. Clauses 2.4(b) and
2.4(c) apply accordingly.

7. CHANGES TO THE PARTIES
The Suretyship Provider must not assign, transfer or dispose of any of its rights or obligations under
the Suretyship Agreement without the prior written consent of the Bondholder.

8. AMENDMENTS
Any term of the Suretyship Agreement may be amended by an agreement in writing between the
Suretyship Provider and the Bondholder.

9. NOTICES

9.1 In writing
Any communication in connection with the Suretyship Agreement must be in writing and, unless
otherwise stated, may be given in person. by post or fax.

9.2 Effectiveness

(a) Except as provided below, any notice in connection with the Suretyship Agreement will be deemed
to be given as follows:

(i) if' delivered in person. at the time of delivery:

(ii) if posted on actual receipt by the addressee or five Business Days after being deposited in
the post, postage prepaid. in a correctly addressed envelope; and

(i) if by fax, when received in legible form.

(b) A communication given under paragraph (a) above but received on a day which is not a Business
Day or after business hours in the place of receipt will only be deemed to be given on the next
warking day in that place. The partics agree that for the purposes of the Suretyship Agreement after
business hours means after 5.00 p.m. Warsaw time.

0109452-0000001 WR:3194472,6 4
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2.3 Contact details
(a) The contact details of the Suretyship Provider for the purpose of this Statement and each Suretyship
Agreement are:
Address: 464, Avenue LF. Kennedy,
L-1855 Luxembourg,
Girand Duchy of Luxembourg
] The Suretyship Provider may change its contact details by giving five Business Days' notice o the
Bondholders in accordance with clause 15.1 of the Terms and Conditions.
L. GOVERNING LAW
This Statement and each Suretyship Agreement shall be governed and shall be construed in
accordance with Polish law.
11. ENFORCEMENT
1.1 Jurisdiction
The common court in Warsaw that has jurisdiction over the registered office of the Issuer at the time
of submitting a claim has exclusive jurisdiction to settle any dispute in connection with the
Statement and the Suretyship Agreement, including regarding its existence, validity or termination,
11.2  Service of process
{a) The Suretyship Provider imevocably appoints the lssuer as its agent for service of process in any
court proceedings in respect of the Statement and the Suretyship Agreement before the Polish courts,
(b} If the person appointed above as process agent is unable for any reason to act as agent for service of
process, the Suretyship Provider must immediately appoint another agem for service of process,
Failing this, the Bondholder may appoint another process agent for this purpose.
0109452-0000001 WR: 31944726 §
A
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SCHEDULE 1
DEMAND FOR PAYMENT

[on the letterhead of the Bondholder]

From: [BONDHOLDER] (the Bondholder)
To: HB REAVIS Holding S.a.r.L (the Suretyship Provider)
Copy to: HB Reavis Finance PL sp. z 0.0. (the Issuer)
Attn: |[INAME]
[DATE]
Dear Sirs,

Suretyship Agreement (the Agreement) between the Suretyship Provider and the Bondholder

We refer to the Agreement. This is a Demand for Payment.

Notice

We give you notice that the Issuer has not performed its pecuniary obligations under the Bonds on
their due dates, as stated in point 2 below, and. therefore. under the Suretyship Agreement we are
authorised to enforce the suretyship established under the Suretyship Agreement

Due and payable obligations of the Issuer

The amount of the due and payable obligations of the Issuer is the following:

(a) interest | | which was due on | I

(b) [principal amount | ] which was due on | 11

Request for payment

The amount of the Surctyship Provider's obligation requested under this Demand for Payment is
| | (Requested Payment).

Deadline

The deadline for the payment of the Requested Payment is [ ].

Bank account

The bank account to which the Requested Payment is to be paid is: | ]

Yours faithfully,

0109452-0000001 WR:3194472 6 6
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[Bondholder]
{Authorised signatory’)

Attachments:

l: Copy of the certificate of deposil

01054 52-0000001 WH:319447 2.6 T
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SIGNATORIES
Suretyship Provider
By: |
Mame: Peter Pecnik
1 09452-0000001 WR 3154472 & ]
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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

savills

EXECUTIVE SUMMARY

Address: ul. Chmielna 73
Al the intersection of Al. Jerczolimskia / Al. Jana Pawta |l / ul. Chmielna

Valuation date: 21 Ociober 2013

Purposa: Tha valuation is undertaken for mortgage security purpases connacted with
raising external funding by HE Reavis Group by way of a listed corporate bond
issua.

Location: Tha Chmislna City site is located in Warsaw's City Centra. The surmounding area

is & mixture of commercial properties and residential tenements. Warsaw contral
raiway station and Ziote Tarasy shopping cantre are located directly opposite on
Al Jarozolimskie.

AT 227 m? site comprising three plots on which it is proposed to build a three

Description:
phasad office and retail development of ca 95,000 m2.

Planning: The subjact site is located in an area not coverad by a master plan. The valid
development study shows ‘multi-purpese’ designated use under the symbal 'C-30'.
The average density for this area is 3.5,
A planning application (Wniosek o wydanie decyziji o warunkach zabudowy') for
106,979 m? of useable space and 2087 underground car parking spaces was
submitted in May and August 2013. A decision is expected by the end of the year.

Tenure: Pempeatual usufruct ight over the land expiring 5 Decamber 2089,

Market Value: EUR 50,000,000 (EUR 2,502m%)

Exchange rate: EUR 1 :PLN 41850 as at 21 October 2013

The above execulive summary is to be used in conjunction with the valuation report o which it forms part and
is subject to the assumptions, caveats and bases of valuation stated herein and should not be read in isolation.

Our report is for the scle use of HB Reavis Finance PL Sp. z 0.0. We accept responsibility for the information
contained in our Valuation Raport only and, with the exception of the Valuation Report, wa do not accept any
liability in relation to the informaticn contained in any prospectus or other information provided by the issuer.

Savills Advisory Services Ltd. wamranis that it curmently has and will confinue to maintain professional indemnity
insurance (Savills Ple and their Subsidiary Companies). Cur maximum liability for this valuation is limited to
EUR 2,500,000, Whera our report is to be relied upen by more than ona pary, the Rability cap is an aggregate
figure, regardless of the number of partias to whom reliance is extandad.

Chmislna City site 2
ul. Chméslna 73, Warsaw, Poland
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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. 27/0/09 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.a 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 eatly
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 Spétka 2z ograniczong
odpowiedzialnoscig

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 1 Wspdlnicy  Kancelaria
Adwokatéw 1 Radcéw Prawnych Sp. | 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 Sadowy

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 Spétka 2z ograniczong
odpowiedzialnoscia, with its registered office in
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Warsaw

Polish Financial Supervision Authority, KINF

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 —
Mokotéw 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
Issuet'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

Gielda Papieréw Warto$ciowych w Warszawie S.A.

WIBOR

Warsaw Interbank Offered Rate
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