
HALF YEAR REPORT FOR 1 HALF OF 2011

Condenced, interim, consolidated financial statement 

for the period ended 30 th of June 2011 



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

CELTIC PROPERTY DEVELOPMENTS S.A. 

HALF YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

��

�

���������

�	  
�����
��� �
���
� ��� ���� �������� ��
��� ����������� ��� �����

� ��
�� ����� ��� ���� ����
 ������ � ���

��� �����	
��
������
	�������	
�����
����������� � �

��� �����	
��
����	����	�� � �

��� ���
��������	��������������������������������������������� � �

��� ����������������������
	����
�� � �

��� �����	
��
��
��	���
��������� �����������������������	��
	�������	�
�� �� �

!�� "����	��#�����
	��������	������
	������	
��
��
��	���
�������������
��������
���$��� �� �

%�� &���
	�������������
��������������	�� �� �

'�� ����
�������������	�
�������
�������	
��
����������� �� �

(�� )�������*�	�������
������	���������
���
�+��
�#������,���������	������ �� �

�$�� )��
	����
��	��������
���������������� �� �

���� -����������	����������
���	���	���
��
�������
���������
��
������������+���	�����������

���������� �� �

���� .�������	��������
��
������������ ��������
	��
���������������� �� �

���� &���
	��������������/��,��	��	�	������� �� �

���� ����"����������0
�	�
���
����
��
������������������
��
�������	���
������� �������

�
	������� �� �

���� "�� �	��
������"����������0
�	����������	���
	��0
�	�����
��1�����$*��$��� �� �

�!�� ���	��
���	���
����������������2�
�������
������� �	�
���
���������������	����������� �� �

�%�� ����������
�����	���
3��	����� ������"����������������������	���
	��0
�	�� �� �

�'�� 4��������
�	��*��	 ��	���
������
	����
	��� ��������
	�����	
���������� 
����$2�
���,����� ���

�(�� �	�������
���3����	���������	����� �� �

�$�� ���	������������� �� �

���� 5���	����
	����
�� �� �

��	 � �����
���� ��� ���� �
�����
��� � ��
! 					 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 ���

���	 � ��!���
�" �
����# �
���
� ��� ���� ����!����! �����
�
 �

�������!���! ���������� ������
���� ���
 ���� ���
��! ��� �� �
����� �
��!�! ��� �$���% ����� 				 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 		 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 ���

��	� ��!���
�" �
����# �
���
� ��� ���� ����!����! �����
�
 ���������� �
�����
��� ��� ���� ������� ��
���
�� �!������
���� ��	�	 ���
 ���� �
��
��! ��� �� �
����� ���!�! ��� �$���% ����� 				 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 ���

�	 ���!����! � ����
�
 � �������!���! � ��������� � �����
���� � #��� �
���!����! � ����
�
 � ��������� � �����
���� � �� � ������ � �
���
�� �
!������
���� � �	�	 � ��
 � ��� � ��
��! � �� � � � 
����� � ��!�! � �� � $���% �
���� � ������������������������������������������������������������������������������������������������������������������������������ �� �



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

��

�

�	  
�����
��� � 
���
� � �� � ��� � ������� � �
��� � ���������� � �� � ��� �
��
�� ����� ��� ���� ����
 ����� � �

�	  ��� ��
���"� ������
� ���! ��
����� ��� ����������
�

������� �	
��	�� ��
�
� ��	����� ���� 	���������� ��� �
�	��� ��� ����� ����� ���� ������� ���
����� 	���

���� ����� ����� �
����� �������� �
�
	�� �� !
	��� ���!����� ���	!������� ������� ������

�	�	"������ �
�� #� 
�
�� $������� ����� 	��� %&&'� �
�
	��(�� 	���������� )
������ �	����� 
��

!������"�	����	�	"��"���	�����	���

��)
��
��)
������!���)���
)��*����	����	+��
��������������"�


�

������� �
�	���� ��� �
�	���� ���� �#���� ��
�!����� ,����	��	�� �
�	��	�� -��"	��� 	��� ���

����	����������%&&'���������������	�	"�������
��#�
�
����	��������������

�����	����������

����


��	��
������������	��)������	�	"���!��,	*����	�������,����.��%&&/�������
��
���	��
��


)�����"�
�
������������	���
)����������

�����0����

���������1$2.3��	��
��)
�����	������

%&&4� ������� ��

����� 0����

������ ��� 1$2.3� �	�� ������� 
�� ���� 

��� ����"��	���� �	�+���

15������+���3� ��� 5�	�+)����� .�� ���� 
���
�� )�
�� %&&'� �
� %&�&�� ���� �
�
	��� 

��	���� 	���

�	�	"���
�
6������	����� ����
�	���� !���	��
� ����
�����"�
��-��"	����.�	���� $��"����� ���	��

$���	���� ���� 7������	����� ����	��� 	��� �
	���� .�����	��
�	�� �*
�������� 	��� +�
�8�
�� 
)�

�
�
	�� ��
�
)����
�	���	����	�	"������������� ���	����
�"�	�����	!����	
��	��"�
�
��������


��%9�0����!���%&�&����!�����
������:	��	����
�+�;*��	�"���

�������������������

����� 0����

����������� ���	� �
����"��
�
	��� �
���
����"�	� "�
�
�
)�<<�

��!����	������
������	���"�
�������	�	"������
)������

�����
�
6���������������������	��	���


))�����	�+�����"�������=����
�
	�� ��	���������
��������������
����	���
)��	����
�����������

�
��������� 	
	�������� 
�� 
))������ 	��� ��� 
����	��� 
)� �*�����"� ��	�� ���	��� 
�

������� ����� 	�



�����	��)
�����	��
��
)�	�����
�	���	����!����	�"��
)������������������	"��������	���
)�������

��	��	��� 
�� 

����#	��
�� 
)� ������ 	��	�� =��� ��
�
� �	�� 
))����� ��� :	��	��� ,
��
��� ���	���

$��	
���� 	��� ��� �
�����"�
�� =��� ��
�
 �� �	��� �	�+��� ��� :	��	��� .�� 	��
� 

��������

�
������	�� 	��� ���������	�� 
�

������� ��� �
�����"�
� 	��� -��"	���� =��� 
���	��� �
��� ��� ����

	���������� 
)� ���� ��
�
� �	�� !���� ���� 
))���� ��"������ �������� ��
�
 �� 
�	��� )
���� 
��

���������	�������

��������
�"��������	��#	��
��
)�����+���
�
6�������>��������������
)�:	��	����

.�� 	�����
�� �
� ���� �����

����� 	���������� ���� ��
�
� 
�
������ 	��
� ���� 	����� �	�	"������

��������� )
�� �
������	�� ��	�� ���	��� 

��)
��
�� 
)� �*����	�� ���������� ���������� ������� ��
�
�

�	�	"��� �
������	�� 
�

������� 
)� ���� �
�	�� �	���� 
)� 
���� /&&� ���� ;>�� ��� .�	��� 	��� ���	��

$���	����

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

��

�

�	� �����
���"����
����
��
�

���
��������9&��%&������������	
��	����
�
�1���������
�
����
�
3����������	�
	������
�
	���

���������

�����0����

�����������1�
�
	����.�����3�	���<<���!����	������

������� ��

����� 0����

������ ����� ��������� �
���
��� <� ��������� ���

���!��� )
�� ��))������

��"������
)����������
�
�	���������?�

• �&'()*� �+,&-(.&+(-� �(/� 0�1234-5� @� ���� �
�
	��� �
���� ��	���� ��� 

��	��
�	��

�
�
	�����	����"�����
�	�������	��$���	����-��"	���	���.�	��A�

•  4661��7'/)+8-��7���(/�0�1234-5� @� ���� �
�
	��� �
���� ��	���� ��� ���� �����������

�
�
	��������
������������>�����
�
6���A�

• �9:)9� �+(&323)-&-� �(/� 0�1234-5� @� ���� �
�
	��� �
���� ��	���� ��� �����������

�
�
	��������
�������������������
�
6���������
�	����-��"	���	�������
�����"�
A�

• �9-(� �4372&� �372&3(1� �)+9+*&� � � 0�;&/&+5� @� ���� �
�
	��� ��� ���

���!��� )
��

)��	���	��

��	��
���
)�������
�
��

��
�
 �� �����

����� 	���������� 	��� ��	��#��� !�� ����������� �
�
	������ !���"� ���������

��
������� 
)� $�))�� -
����"�� 7
�� ,��� 1��
���3� 	��� ,	+�	� ;����
������ ,��� 1��
���3��

0
���	���"��
�
	������������

�����0����

������������
8
����	����	�����
��������	����������


)� ��!����	������ !���"� ��� ���� �	��� ����� ���	��"��� ������
��� �	+��"� �������� ������� ��

�����

0����

������ ����� ������	+��� �����	������ )
�����"� 
�� ���� ��
�
 �� 

��	��
�	�� �
����



����#	��
��	������	����	����
8
����	������
�
 �������������	����	�+����"�	������������

=���� ����� �
�� ��!��	���	�� ��	�"��� ��"�������� �����"� ���� ��

����"� 
���
�� �	���"� ��"��)��	���

��
	��� 
�� ��
�
� 	���������� 
�� ��������� B�� ����� ����� %&��� ���� ;*��	
����	��� ������"� 
)�

��	���
������
)�0	������.������������
��#�
�
��1.����� ����!����	��3�	�

����	����
����
��
��

����
����
�� 	��� 

����"� 
)� ��C���	��
�� 
�
������� 
)� 0	������ .����������� �
�� #� 
�
�� =���

�
��
��)
����"����	��
��
)�����

����"�
)�������C���	��
��
�
������"��
)�0	������.�����������

�
�� #� 
�
�� �	�� )����� ����� ���� 0�������� �
���� )
�� ���� �	
��	�� ����� 
)� :	��	��� D..� �
������	��

0�����
�� 
)� ���� 7	��
�	�� �
���� ��"������ 
�� ����� �E�� %&���� =��� ��C���	��
�� 
)� ���� ��!����	���

�
�
	��� 0	������ .����������� �
�� #� 
�
�� ��� 	� 
	��� 
)� ������������"� 	���������� ��� 
����� �
�

���
��)����������	
��	����
�
�
�"	��#	��
�	��������������

��������	
��	����
�
�����������	��	�������9&��%&������
���������!��
������������
�
	�����	���

�
��
���	����	��
����"��
�����)�����
��
���	��
������
����



C
E

L
T

IC
 P

R
O

P
E

R
T

Y
 D

E
V

E
L

O
P

M
E

N
T

S
 S

.A
. 

 
H

A
LF

-Y
E

A
R

 R
E

P
O

R
T

 F
O

R
 6

 M
O

N
T

H
S

 E
N

D
E

D
 J

U
N

E
 3

0,
 2

01
1 

�

�
�

�

=
�

�
��

��
�

��
�

��
�


)�
��

�
��

�

�



�	

��
	

��
��

�
�

�9
&

��
%

&
�

�
��

S
p
ó
łk

i 
o
p
e
ra

c
y
jn

e
 

S
p
ó
łk

i 
 i
n
w

e
s
ty

c
y
jn

e
 

S
p
ó
łk

a
 f

in
a
n
s
o
w

a
 

�
C

E
L

T
IC

 P
R

O
P

E
R

T
Y

 

D
E

V
E

L
O

P
M

E
N

T
S

 S
.A

. 

E
as

t E
ur

op
e 

P
ro

pe
rty

 F
in

an
ce

 A
B

 

(S
w

ed
en

) 
(1

00
%

) 

C
el

tic
 A

ss
et

 M
an

ag
em

en
t  

sp
.�

z 
o.

o.
 

C
A

M
 E

st
at

es
 L

im
ite

d 
 

C
el

tic
 P

ro
pe

rt
y 

D
ev

el
op

m
en

ts
�K

ft 

C
el

tic
 (

Ita
ly

) S
rl 

C
ha

lla
ng

e 
E

ig
ht

ee
n 

sp
. z

 o
.o

. (
99

%
) 

1/
95

 G
as

to
n 

In
ve

st
m

en
ts

 s
p.

 z
 o

.o
. 

sp
.k

. 

11
/1

62
 G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

12
/1

32
 G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

3/
93

 G
as

to
n 

In
ve

st
m

en
ts

 s
p.

 z
 o

.o
. 

sp
.k

 

13
/1

55
 G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

4/
11

3 
G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

14
/1

19
 G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

5/
92

 G
as

to
n 

In
ve

st
m

en
ts

 s
p.

 z
 o

.o
. 

sp
.k

. 

15
/1

67
 G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

6/
15

0 
G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

16
/8

8 
G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

7/
12

0 
G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

17
/1

10
 G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

8/
12

6 
G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

18
 G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. s
p.

k.
 

9/
15

1 
G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

19
/9

7 
G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

10
/1

65
 G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

20
/1

40
 G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

sp
.k

. 

La
ki

a 
In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 
E

la
ra

 In
ve

st
m

en
ts

 s
p.

 z
 o

.o
. 

D
ev

in
 In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 
R

ob
in

 In
ve

st
m

en
ts

 s
p.

 o
.o

. 

G
ae

ta
n 

In
ve

st
m

en
ts

 s
p.

 z
 o

.o
. 

M
an

dy
 In

ve
st

m
en

ts
 s

p.
 z

 o
.o

. 

B
el

is
e 

In
ve

st
m

en
ts

 s
p.

 z
 o

.o
. 

H
U

B
 D

ev
el

op
m

en
ts

 s
p.

 z
 o

.o
. 

Li
lia

ne
 In

ve
st

m
en

ts
 s

p.
 z

 o
.o

.  
C

el
tic

 T
ra

de
 P

ar
k 

K
ft 

(H
un

ga
ry

) 

T
en

th
 P

la
ne

t d
oo

 (
M

on
te

ne
gr

o)
 

D
ar

ve
st

 In
ve

st
m

en
ts

 s
p.

 z
 o

.o
  

(w
 li

kw
id

ac
ji)

 

G
as

to
n 

In
ve

st
m

en
ts

 s
p.

 z
 o

.o
. (

1%
) 

B
la

is
e 

In
ve

st
m

en
ts

 s
p.

 z
 o

.o
. (

99
%

) 

2/
12

4 
G

as
to

n 
In

ve
st

m
en

ts
 s

p.
 z

 

o.
o.

 s
p.

k.
�

0
��
��
�
��
�
��


�
�)
�
�
�
��
�
�
�
��
�

��
�
��
6�


�

��
��
��
#
��

C
el

tic
 In

ve
st

m
en

ts
 L

td
 (C

yp
ru

s)
 (

10
0%

) 
B

uf
fy

 H
ol

di
ng

s 
N

o1
 L

td
 (

C
yp

ru
s)

 

(1
00

%
) 

La
ki

a 
E

nt
er

pr
is

es
 L

td
 (

C
yp

ru
s)

 (
10

0%
) 



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

!�

�

�	� ������������
���������������!�����������������������
�����
�

���
�����"�
�����
����	

������
������
�����������������
��
���	����)��	���	����	�������������

�����
��������)��	���	����	��������
)����������

�����0����

�����������)
������
���
��
)�E�

�
����� ������ 9&� ������ %&��� 	��� �
��������� ����� ���� 
�����
���� 	

����� ��� ���� 	���	��

�
��
���	���� )��	���	�� ��	�������� 	��� 	���	�� )��	���	�� ��	�������� 
)� ������� ��

�����

0����

�����������)
��������	��������9��0����!���%&�&���

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

%�

�

�	� �������! ���������� �����

������
�

�������! ����
� ��� ���� ��������!���! ������
��� ��
�
������� �����
� � �
�

�

���������
�
���
��������)������	�)�
)�������	��%&����������"	������������!�)
����	*�	�
�����"��
�

�,7� %&�<� ����� =���� ������� �	�� !�� /�9� ���� �,7� !������ ��	�� ��� -�� %&�&�� ������ �	�� 	��������

�	��������
�"����"����!��%�E������,7�
�
)���
���	����	����
����!��'�<������,7�)��	���	���
�����

�

�����	���� 	�� ��� -�� %&�&�� ���� �
��� ��

��	��� 
	��� 
)� ��������� 1<EF3� �	�� "����	���� !��

��������� )�
�� 	����
��� ��������� ��"	����"� ��	�� ���	��� 

��)
��
�� �	�	"������ "����	���� !��

��
�
����������������	��$���	���	������.�	�������������)�
��	����
�����������������!���,7�<�/�

�����
������	�����-��%&�&���������	��
�����
	���������
�������
����	��
��������
)������
�����

#G
��� ������� �$�� 	��� ;>�� @� ����������� ��� ������ ��������� )�
�� 	����
��� ��������� 	���

���
���	�������"	����"��������"�����
)�	������������� ��
�
�	��������
�
�
����������	�+����
�

"	��������	��	����	�����������
�	���	�����
�����;��

�	���
���������

��

=��� )
��
���"� 

����
�� ��� ���� ��������� ����������� ��� ���� 	�
���� 
)� �,7� E�<� ���� 	���

��
��������"� �H9� 
)� �
�	�� ��
�
 �� ���������� �	�� "����	���� !�� �	���� 
)� ������
����� ���

I
�#�+
�	�	����	"�	���+	�
�
6�������

�

�
�
	���"� �
� ���� -�� %&�&�� ��������� )�
�� ����� �����	���� �
� ���� 	�
���� �,7� %�/� ���� 	���

��
��������� �9��F� 
)� �
�	�� ��
�
 �� ���������� 0����	��� ��� ����� �������� !�� '4��F� �	�� ����

�	������
��	���
)������
+
�J����	#	���������%&�&��

�

,
���� �	���� ��������� ����� �
�
���	���� !�� �
���� �	���� �
���� ��
��������"� '<�9F� 
)� �	����

������������-��%&��������	��
)�/4�9F����-��%&�&��,
�����	�����
����	��
�����
�	���������"����

�	�"���	����������������	����
�
)���!��<%�<F���"������	�����-��%&�&��

�

��
�
�

��	���"���������	����"	�����	���	�
�������
��,7��/����������
�
 ��

��	���"��������

�	�� �
��� ��"��)��	����� ��
	����� !�� 	��������	����� �
���� 1
�

����� ���	���� 	��� 
����3� ������

	�
�������
��,7�%9�&������=�����
�
����	����������	��#��"�����

�����
)��
��� ��
���
���"�	���



����#	��
��
������"�
�
�������	�������	��
��������!����	��������������

�

��<��<���� ��<��<���� ��<��<���� ��<��<����
1������,73 1������,73 1�����;>�3 1�����;>�3

�������� ���%�% %4�E%< 89%�EF <�4E9 /��<4

�
����
)��	��� 8�&�<EE 8%%�<%E 8'9�9F 8%�E94 8'�E&�

�376)(�7+�-9'&- ����� ����� ��%�= ����� �����
B
��	��
�	���
�������������"? 8%9��%< 8%<�'/� 8%�EF 8E�&9& 8E��9E

���������	������
����
�

�����
���	���

8�'�4'/ 8�9��&/ �<�&F 89���/ 89�</9

���������	������*
������8�
���� 8/��%4 8�&�%E9 89&�'F 8��/�/ 8%�'E9
�2&39()+8�3&-4'( >������ >������ >�%�= >����� >�����

�376)(�0'7--5�?&673&�)+*7.&�(9@ >������ >������ >��%�= >����� >�����

�7(9'�*7.23&A&+-),&�)+*7.& >������ ������ >���%�= >����� ������

0��������	����"��
�����	�� 8&�E/��,7 ���9��,7 8�9<�<F 8&��/�;>� &�<4�;>�

�73�(A&���.7+(A-�2&3)7/�
&+/&/

�73�(A&���.7+(A-�2&3)7/�
&+/&/

��	�"��1F3



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

'�

�

���	���	��������
����	!
������
�
 ��)��	���	���
����������
����!���,7�'�<������
�
	���"��
�

���� -�� %&�&�� ������ �	�� �	����� ���� �
� ���� ���

�	�� 
)� ���� !	�+� �
	�� ����� $K� :$I� �����

��������"� )�
�������	���
)� �
+
�J����	#	� �������� %&�&�	����
� �
���� )
���"���*��	�"���
������

5
��
���"���������	�"����������
�
 ���������!�)
������
����	*���
�
����)�
����"	������������


)��,7�%/�/��������-��%&�&��
��,7�%&�<��������-��%&�����

�

�
��������"�������
	���
)��������
����	*��������	�
����
)��,7�%�9������������
�
 ����������	��


�������
)�-��%&����	����"	�����	���	�
�������
��,7�%%�/������
�
	���"��
�

��������������


)� �,7� E/�&� ���� 	�������� 
��� ��	�� �	������� =��� ��))������� �������� )�
�� ���� >����� 
�
6����

������������"��5
��
���"����� �	����
����!���
��!������ ��!����	�����	��	�"��;�"�������
��#�
�
��

�
� ���� ������ ���	���� 
	��������
� �
�
	������ ���� �	*� �	���� 
)� 
�

����� �	�� �����	����� ��� ����

�	���������
����������)�
����)�������	*���"	����"������
����!������	����	���!��������������

�
�
�������! ����
� ��� ��������!���! � ����!� ������ � �

�
�
�

�

�

=

�

�

�

�

�




�


�

�

��
�	��	������	��
)������9&��%&��������!���,7��E�E������
������	��	����������
)�%&�&��������

�������� �	����� )�
�� ��	�"��� ��� ���� �	���� 
)� �������� 	������� 	��
�
	����� !�� 	�� ����!��	���	��

�����	��� ��� ���� �	���� 
)� ����������� 
�

�������� :���� ��"	��� �
� �������� 	������ ���� ��
�
�

���
����� 	� �����	��� ��� ���� �	���� 
)� ��
�+�� ��������"� )�
�� �	���� 
)� 	
	�������� ��� I
�#�+
�	�


�
6����	���
�
�������	"�	���+	�
�
6��������
�����������
)�������	!��������������!
�����	���	���

�	*����	������	���!	�	������


���	��������=�������	�"��������
��	))������������������
)�����

��
�
 ��	�������
������	!����

�

=�����	����	
��	��
)����������

�����0����

�����������	��	�������9&��%&����	���
�

����
)�

9<�&E4� ��
��	��� ��	���� 
)� 	� �
���	�� �	���� 
)� �,7� &��&� �	���� B�� ��
���!��� %&�� %&�&� ����

;*��	
����	��� �����	�� ������"� 
)� ��	���
������ 	

�
���� 	� ���
����
�� �
� ������� /E'�&<9�

��	���� 
)� $� �������� ��� ���� �	��� ����� ���� ;*��	
����	��� �����	�� ������"� 
)� ��	���
������

	�

����	����
����
���
������	���������	����	
��	��
)����������

�����0����

�����������)�
��

�,7� 9�<49�9%��'&� �
� �,7� 9�<&E�4%'�%&�� ��	�� ��� !�� �,7� /E�'&<�9&�� B�� �	��	��� �<�� %&��� ����

�����
��
��
)�$����������	�����	����"�����������I�����

�

��	�"��1F3
��<��<���� ��<��<���� ��<��<���� ��<��<����

1������,73 1������,73 1�����;>�3 1�����;>�3
�7(9'�9--&(- ������� ������� 8��/F ������� �������
7
�8��������	���������������"? 4�'�%&9 4�9�'/� &�%F %&<�<4E %&'�<9<

.����������
�

������ /''���� /'<�%�E &��F �4��<9% ��&�<<<
��������	���������������"?� �����// �94��/E 8�9�%F 9&�&�' 9<�4�&

.�����
���� /&�E�' /E�%�4 8/�9F �/�/99 ���%EE
=�	���������	!����	���
�����
������	!���

���&/< %9�&<E 8�/�%F <�/4' '�4��

.��
����	*�������	!��� �E/ ��'%E 89E�EF %<9 94'
�	���	����	����C���	����� %��%<� 9/�9&E 8%��EF /�99' ��<%&

�7(9'�&B4)(1�9+/�')9?)')()&- ������� ������� 8��/F ������� �������
��	����	
��	� 9�<&E 9�<49 8%�%F 4'< 4/�
;C���� 4&9��9� 4%'�</4 8%�/F %&��<E& %&4�<94
7
�8����������	!������� 'E�E44 �&9�/'E 8<'�<F �<�%%& %E����
����������	!������� /'�9'9 %%�'%� %9<�EF �4��&% '�E4/

�-�2&3� �-�2&3�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

(�

�

!� � �
������

� �� �$��� ������ �� �!���
 �
 ������

!� � �
����� �%��� �%���

, B 7 � � = ; � � � 0 ; $ = � � � = . B � & � & E � & � � � �

� - B � = � = ; � � � 0 ; $ = � � � = . B � & � & 4 � & � & % �

�

:������"	����
���	!����������������������
�
��
������������	���	�����	��
����!���	��
�)��	����"�����



��	��
��� �	����� !�� ���� 
��� ���
������� =��� ��!�� �	��
� 	�� 
)� ����� 9&�� %&��� ���� �
�� ��	�"��

��!��	���	���� ��� �
�
	���
�� ����� 0����!��� 9��� %&�&�� -
������� ���� ���������� 
)� ��	!��������

��	�"����.�����������)�
����������	���)��	��
��
)������
	��	"�������������-�$��)�
���
�"8�����

�
� ��
��8����� ��	!�������� ����� ��"	��� �
� ��
	������ �	���� ��� 0����!��� %&��� 	��� �	���� %&�%��

����������������
�
��
��������	�+�������-�$�������	�������
���"���"�	������
	��	"���������

.��������

����"�
���
��������
�
 ���	���!	�	�������������)�
���,7�9/�9�����	��	��0����!���

9���%&�&��
��,7�%��%�����	��	�������9&��%&����=��������	�������������	�����)�
�������������


���	��
�������������
�������������������
�
6������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�$�

�

�	  ��� ��
���"� ����
������ ���! ��� �������� ������� ��� ���� �

���
���� ���
��!�

�

.������)������	�)�
)�%&���������
�
��
������������	���������������

��
)��
�������"�	����	����
)�

���� 
��� �����

����� 
�
6����� 1�
������	�� 	��� ���������	�� 
���3� 	��� ��� ��

�� 
)� ��	�� ���	���

	������	�	"������)
������!���)���
)����������
�	������������=�����
�
 ��
�
6������������	��#���

����
�	����-��"	���	����
�����"�
�	�����������������	��
�����	"���
)��
�
����
����

�
•  �
��� ��
�$�C� �

.���������
��� �	�)�
)�%&&E�������
�
�
����	���� )�
������
������
������ 
���� '4� ����	����
)�

�	��� ��	�� 
����
����� !��
�"��� �
� K��� >����� )	��
���� ����� ���� 	��� �
� ���	��� 	� �����)�����
�	��

��!	�� 
�
6����� =��� �	��� ��� �
�	���� ��� ���� 	��	� ��������� ��� ���� �
�	�� #
���"� 
�	��� ������

�
�
������ 	�� 	��	� 
)� 	!
��� %%&� ����	����� 	��
� ��������"� 

��8��������	�� 	��	� �
�	���� ��� ����


�
*������
)�B�GJ����	��
��+��������������>������

.��B��
!���%&&E������
������
)�:	��	��	

�
��������������
)��
�����
���	��� 0������
��� )
��

����>�!	��0����

�����
)�:	��	����������
�����������
���	��	�
)�:	��	�����������"�>������

5
�� ���� 
	��� 
)� ���� �	��� 
����
����� !��
�"��"� �
� K��� >������ ���� 
��

��� �	�� ��	�"��� )�
��

��������	���
����������	����
������	��	��������)�����
�	��������)
���������	����"�
	�����������	��


��

����	���	���	�������

���
����B��
!���%&&E������
������
)�:	��	��	

�
����	����
����
���
��
��������
�+��
������

�
�	��#
���"�
�	��
)�

��8��������	��	��	��
�	�����������
�
*������
)�B�GJ����	��
��+�����������

��������"� ���� 	��	� ��	�� 
����
����� !��
�"��� �
� K��� >������ =��� )����� 
�!���	��
�� 
)� ���� 
�	� ��


�
6����	���	�
�!������������
���

+�
�	������7
���!���%&&���

���	��������
)��������	�+����!������������
�	���	��	�������	����������
���
�!���	��
���

+�


�	��� ��� �	�� %&���� =��� ��	������ )
�� ��!������"� ���	�+�� 
�� ���� ���
��� �����
�� 
)� ���� 
�	� ��


�
6�����*
�����
�������%���%&����B��������9��%&��������
������
)�>�����0��������	

�
��������

�	������
��	��
���
)�����
�	�����!������"������	�����	�+��	����
������	���"��������
����
���
�

��������������
)�:	��	���������	���	��
)������
������
)�:	��	��	�������0�����
��
)�$���	��
)�

�������������	���K
���"���	����"�
)�:	��	������
)������	���
)���!�����
��
)��������

��������

)��������
�+����"	����"�����	

�
�	��
)�����#
���"�
�	��!��:	��	��	���
�������	���������	���

=���
�
6���� 
)�����
�	�� ������������� �
��������
�� 
)������
����� ��!	�� �
	���� ���������	
	���

)�
�� ���� ���������	�� 	��	� )
�� 	!
��� %'�&&&� :	��	�� ����#���� ������ ����� !�� �

�� )
�� �	���

�
�
	������ ��	)�� �
�+��

�� 	��� �������� 
�
�������� ��������"� ���� �
�
	����� ��	�� ����������



��	��� ��� >������ .�� ��� �����	���� ��	�� ��� ���� ������ !����� 
))���8�
������	�� !������"�� 	!
���

%&�&&&� ���� 6
!�� ����� !�� ���	����� =��� 
�	�� 	��
� 	��
����� )
�� ���� 	��	� ������� )
�� ���

����

�����������+�����"	�������
	�+���"�����	��	��	���!��������
��������	��)
������
�

���)�����
���"�


)��������������	������!	��	��	���

.�� ����� 	��	� ���� ������� ��
�
� �������� �
� ���	��� 	� �����)�����
�	�� ��!	�� 
�
6���� ����� 	�


���
���	����
)��������������	��)�����
���=����
�
��*�
)������8)	��������������	��!������"�������


))��� 	
	�������� ��	�����"� �	����� �
� �
� E&� �C�	��� �������� =
"������ ����� ���������	��

!������"���	��
))����	�������	��
�	��	��	���	�6�������
����� ������
)����� �
�	�� �
�������������

!�����	�����=���
))��������!��
���	���������������
��
��"��
�+��"�
�

���	���)	������� �

+��"�

)
��������)�����	
	��������������:	��	��	""�
���	��
���=���
�
*������
)�����������������1��+�3��

�
��������� 	������ �
� ��	��� 
)� 
�!���� ��	��

��� 19� ��!��!	�� ��	��� ��	��
��� �
�	���� ��� ����



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

����������� 	��	� 	��� 	� ������ ����
�+� 
)� !��� �
����3� 	��
"������ ����� ���	������� �
�� 
������

���������� ���� 	���	���������� 
)� ���� 
�
6���� )
�� 
�
�
������� !������� ��� ���
�!���� 	��	��	"��

)
��)�������	!��	���������	��
��������)�
�������
�����������!	�8	�������������
���
�����	��#���!��


��������

���������������	�����������
����������
)�)�����
�	�����	���	�����������

�
�
��*� ��
������	��
�� 
)� ���� 
�
6���� ��� ���������� )
�� ���� 
���
�� 
)� �����	�� ��	���� ��������

�	�+��� ������� �����	��� 	� ��"�� ���	��� )
�� ��	��� )�	��� 	�	��	!��� 	�� ���	������� �
�� 
������� =���

>�����
�
6�����������"�������	��	����	������
�
������
��)�������	�����	�+����������=����)
���

�����
�
	����*
�����	��	�"�����	���)
������)�	���
))������

=��� ��
�
� ��� ���������� �
�������"� �
�
��*� ���
����
�� �
�+�� ��� >������ ����� ���� 	��� 
)�

	��	�"��"�����	��	�	���
��
	���"����)
��
�	����������

������.������)�������	"��
)�����
�
6����	�

���������	�� �
�
��*� ����� !�� �����

��� 	��
"������ ����� �
������	�� )�����
��� 	��� �����"�
����


	�+��"��
�����

=��� 	

�
�	�� 
)� ���� #
���"� 
�	�� !�� ���� �
������ 
)� :	��	�� ����� ��	!��� ���� ��
�
� �
� ��	���

�
��������
���
�+��
)�����)�������	"��
)�����
�
6�����=�����
�
����������
�!�"������������������

����������
����	�)�
)�%&�%���	+��"����
�	��
��������)	�����	��	�

���!������	�����	

�
�	��
)�����


�	���	������������	����	������
�������"������
��������
���
�+���

�

•  �
�� ��
�$�C� % ���� �
����C����
���% �#�
��#% �
�C��D#�!���
����
�

=��� ��	��#	��
�� 
)� .�.�� !������"� ��� ���� )��	�� ��	"�� 
)� ���� 
))���8	
	������� 
�
6���� ��	�����"�


���� '&�&&&� �C�	��� ������� 1��� ���� 
))���� 
	��3�� �
�	���� 	�� ���� ��
����"� 
)� ��!������+�� 	���

�
��L
�� ��������� =��� 
�
6���� �
�
�����?� ��!������+�� B))���� �	�+� 1!������"�?� -���
��� ,����	���

��!������+��	���.���3���
+
�J����	#	�	����
#	�+	����������	���
�
��*���

=���.�.��
�
6����������������������

�����
)�	���*���
����
))����!������"�
)������
�	����	���	��	�


)� 	!
��� �9�</&� �C�	��� ������� 	��� ���� �
�	�� ��
�	"�� 	��	� 
)� 	!
��� E/�� �C�	��� ��������

	��
"����������� %99�
	�+��"� �
����=����
�
����
��
)�����!������"�	�������
���
	��
��
������ ���


�	�����)
������M<�%&�%��

�����
���	����
�������������+
����������3���� ����������� �����������������
�������
�-78��$���

����������	��
������9����
�������
�4:;���$�������������
����3�	���������
����� �����	��0������

)���������������6�
�
�<�
������	���
��� ����
	�����	����6���
��
������ )8)���	
=���>� �����
��

�����
�����	��������
��������
�����������*��$��� ��3����0������)���������������6�
�
�����

0��#�?���
����0?�@0A������������	����������� ��������	� �������	�����������������	��
�����

����� 
	� �
���
���
�� 
	� ���� �
�������� ����
��� �
��
�������� 	��������� ���������� 
�� �����

�
����������

•  ��� � ��
������� � ��! � ���� � �� � 
�C��D#� ���E�� �
�$��� % � � � ����F���
��
���% �#�
��# % �
�C��D#�!���
����

��������������� ��������B���� �	��$$'��"
#
�C3�4��6�����������������*��������
	��� ��������


�����������	���
������($��,��	������	���
���������!�4
��D�����	�����)��1�����$�$����� ��������

3����
����
��������������������������6
	��-�	
����
	�4:;��'�!������&
��
3�������������������


�� ���� ������ ��� ������ ��� "�	��� �$��*� ���� �	
��� 
 ������
��� �
3�	��� ���� ��	�����	� 3�	��

������������

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

•  �G��
��� ��
�$��� % ���� ���H�E�I�C����
���% �#�
��#% �#����!���
����

=��� �C�	����� B))���� �	�+� �
������� 
)� 	� )���� ��
���� $� ��	��� 
))���� !������"� 
)� '��4<� �C�	���

�������� ����������� �	��� ����� 	� �	���� !������"� 
������ )
�� ���� �
��������
�� 
)� �� ��	��� 
))����

!������"���	�����"�%�'&&��C�	����������	�������	�� ����������� �	�����	�����"�	!
����&�&&&�

�C�	��� ������� ����"�	���� )
�� ���� �
��������
�� 
)� 	�� 
))���8�	���
���� �
�
��*�� =��� 
))����

!������"� ������������� ��	�����
�������
�
	�����	��2$�,�	���"��$��	�
��������5�����	��=�	����

	���2�
��	�;��
��������

•  �� �
����C��� ��
�$��� % �#�
��# % �
�C��D#�!���
����

=��� ��"��� ��
���� 
))���� !������"� 
)� '�/�%� �C�	��� ������� 
)� $N� ��	��� �	�� !����� ��� ���4� 	���

��)��!���������%&&4�!��������
�
��=���!������"����������������	�����
�������
�
	�����	��$�+
�

������$���������������+#
�7
!����,�C����
����
��+	��K�>;������	���$	����
�	����

•  C��E�C�#���� ��
�$��� % �#�
��#% �����
�� �!���
����

.�� �	��	��� %&&/� ���� ��
�
� 
����	���� 	� )
��8��
���� ��������� �
���� 1,����+� �#	���� ��

��������� �
���3�� �
�	���� ��� I
�#�+
�	� �������� ��� ���� ������� 
)� :	��	��� =��� !������"� �	��

���
�	���� 	��� �*
	����� 	�� ���� �
��� 
)� �,7� 9�'� ����� =��� ����
���	�� ��	�	����������� 
)� ����

!������"� ����� ���	������ .�� %&�&� ���� ��
�
� �
�������� ���� �	��� 
)� ��"�� ��	��	��� ���������	��

	��� �
������	�� 
��������� ��� 
)� ����� 9&�� %&���� 	� �
�	�� 
)� �&� 
��� 
)� �<� 	�	��	!��� 	
	��������

�	���!�����
�����

•  
��!����C� �

=�����
�
�
���� �	���	��	���	�����"�'��4'���C�	��� ������� ����	"�	���+	�������� �����������

���
�
�
�������"�	����)
�����"��8)	������
����"�����
)������9&��%&����	��
�	��
)�%%F�
)�	�	��	!���


�
����	���!�����
�����

•  H����E�I�C����% �#�
�E�#� % �#H�����!���
����

=�����
�
�
�����	���	��	�
)�<�'��	��	�������	�������	����:K�K=�)
������
�
6�����
�	����	��%%�

O

��#	P�+	� �������� =��� ��
6���� 	������� �����

����� 
)� 	� !�������� 
	�+� 
))����"� 	!
��� EE�

&&&� �C�	��� ������� 
)� 
))���� �
	��� ��� �����	�� ��	"���� 	�� ����� 	�� %�<&&� 
	�+��"� �
���� =��� )�����

����������� ��	"�� ���
����� ���� �
��������
�� 
)� ���� !������"�� ������ ����� 
))��� 	!
��� %�� &&&�

�C�	��� ������� 
)� "�
��� ����	�� 	��	�� ���������� �
��� 
)� ���� �*�����"� !������"�� 	��� ��	�����

0��
����
�� �
�+�� 	��� ������	�� ��� ���� 
����� 
	��� 
)� ���� �
�	��
��� =��� �
��������
�� 
)� ����

!��������
	�+����
�	������
���	���	������!�"�����"�
)�%&�%���

•  $����C�E�
��
E����<��% �#�
�E�#� % �#����!���
����

=���� 
�

����� ��� �
�	���� ��	�� ���� �*
�����	�� �
� �
#�	P�� ��� 
�
*������ 
)� �������� 	��� ��)	���

��	�C�	������	�������!	�+�-	���
���

��	��
�����������=���
�

�������	�����"�4�/&/��C�	���

������� ��������� 	� !������"� ��	�� ����� !�� ���
�������� =��� �������� !������"� �
�����
��� ��	!��� 	�

�
��������
��
)�	��
))����!������"���	�����"�	!
���%&�/&&��C�	�����������=����
�����)�

��
)�

���� !������"� ��� ����"�	���� �
� !�� 	� �
������	�� 	��	�� �

�� �
������	��
�� ����
�+� 	��� ����


�
*������
)�����������������	����	6
����	��

����
�����1:	��	��!�
	����;	��8:������"��	�3�

	�� ����� 	�� ���� �
�� ��

��� 
)� �
����� 
))���� �
	��� ��� ����� �
�	��
�� 	��
���� )
�� ���� 
�
6��� ��

	���	����������� 0���"�� �
�+�� �
� 

����#�� ���� 
�
6���� 
��
	���� ��� 
����
��� ��	��� 	��� 	���	���

������	����



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

•  #�� D
E % �
�������������!����� % �����
CD#��������0�����!5�

=��� �	��� 	��	� 
)� ��� '�<� �C�	��� ������� ��� �
�	���� ��� :
�!J�#�� ��
��� �
� ����	�� 0�����!���
��

�������	���;E/��
	��)�
��:	��	���
���	�
��	���I	�
������.��	��
��	�������������	

���	!���

#
���"�������
�����������	�

���!�������
��
��������	��
"�������	���������!���
�����������	�����"�

9%�/&&� �C�	��� �������� =��� ��
�
� �������� �
� ����� ���� �������

��� �	��� ����� �
��������
��


�
6�����
�)��	��������
���

•  ������
�!��0�����
�5�

.��%&&��������
�
�
����	�����	�����	��$��	
������	�����"�<%�<�'��C�	�����������
������

�

�	���
���� �
	���� =��� ��	�� ���	��� ��� ����	���� ��� 	� �
"�����	���� "

�� �
�	��
�?� %&� +�� �
���� 
)�

$��	
���� 	��� ��� 
�
*������ �
� �	��� �
	���� =��� �
�
	��� 
�	��� �
� �
�������� 	� �	���
����

�
�
��*�
))����"���/�<��C�	����������
)��	���
�����
	���	�����'/E��C�	����������
)�
))����

�
	���� ��� ���� �
����� ���� �
�
	��� ��� 
�����"� �))
��� �
� ���"����� ���� �	������� 
���
�� 
)�

�
��������
��
���������
������
������	�����	��������
)�����!�"�����"�
)�����
�
6�����

•  
�������
��

=�����
�
�
������	�����	�������
�����"�
���������	��
����	�������
������
��	+��	��	��	"��


)� ���� "�
���"� �
������ ��������� ��� ��	�� �
������� =��� �
�	�� ���)	��� 
)� ���� �	��� 
����� !�� ����

�
�
	��� 	�
����� �
� 	!
��� 4'�&&&� �C�	��� �������� =��� �
�	�� ���)	��� 
)� ���������	�� 	���

�
������	�� ��	�� ���	��� �
�	���� ��� K	"
�	�� ���	��� 0
!�
�	� 	��� =���	�� 	�
����� �
� 	!
��� 4'&�

�C�	�����������

•  ��
�������
�����
������!��!����
������������ �

��� ���� ���� 
)� ���� )����� �	�)� 
)� %&��� ���� ��	�� ���	��� 

��)
��
� �	�	"������ �
������
���� !��


����� ���������
��� 	��� ��	��#��� !�� ���� ������� ��
�
� ��������� 	��
��� <&&� 
�

������� �
�	���� ���

.�	���	������	��$���	����=�����
�

���������	�����	��
"������
������&������C�	����������	���

������ 	""��"	��� �	���� 	�
����� �
� 
���� ;>�� /&&� ����� .�� .�	��� ���� ������� ��
�
� �	�	"��� 	�



��)
��
� 
)� 	!
��� 9/&� 
�

������� ������ 	"�������� ����� �
	#�
� .�������	��� 5����� =��� �������

��
�
� �	�� 	��
� !���� "����� �	��	��� �
� ����� ���� 
�

������� ������ ��	�� ���	��� 

��)
��
�

�	�	"������	"����������

.������)������	�)8��	��
)�%&�������)
��
���"���������

+�
�	��?�

•  
�����
�����������������!��
����� �

�	��	����<��%&�������0���������
����)
�������
)�:	��	�����:	��	���D..��
������	��0�����
��
)�

7	��
�	�� �
���� ��"������ ��"�������� ���� �����	��� 
)� ���� �
�
	�� �� �	
��	��� ���
����"� �
� ����

������
�� ���� �
�
	�� �� �C����� �	�� �����	���� )�
�� �,7� 9�<49�9%��'&� �
� ���� 	�
���� 
)� �,7�

9�<&E�4%'�%&�� =��� 	!
��� �������
�� �	�� �	��� 
�� ���� !	���� 
)� ���� ���
����
�� 
)� ����

;*��	
����	��� �����	�� ������"� 	�

���� 
�� ��
���!��� %&�� %&�&� 	�� 	� �
���C������ 
)� ����

�����
��
�� 
)� ��	���� 	�C������ !�� ���� �
�
	���� 5
��
���"� ���� ��"����	��
�� ���� �
�
	�� ��

�C����� 	�
����� �
� �,7� 9�<&E�4%'�%&� 	��� ��� �
�

���� 
)� 9<�&E4�%'%� $� ������� ��	���� 	��

�
���	�� �	���� 
)� &��&� �,7� �	���� 	���
��#��"� 9<�&E4�%'%� �
���� 	�� 	� �����	�� ������"� 
)� ����

�
�
	�����

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

•  
����������������
�
 �
������������
����
�� ��
! �

B��5�!��	���<��%&��������
�
	��������������������"�	��
��
)�����I�#��#�
)�����
�+��)�
������

)�����
��
)�������
�����
���$
	������!���������))����)�
�������	��
��
���
������
�
����
��
)�

���������	��������"�
)������
�
	�����

�

•  �J�
��
!���
������
���
������ �

.�����	��
���
���������"�	��
��
)���������
�+��)�
������)�����
��
)���
�����
���$
	������!���

���� ;*��	
����	��� �����	�� ������"� �	�� ����� 
�� �	���� 9�� %&��� 	�� ���� �
�
	�� �� ��"��������

B))�����
�	�

���������
����
����"	����"���	�"������������
�����
���$
	�������������	�������	��

���� �������	��
�� 
)� ���� ��
�����
��� $
	��� ���!����� ��� ���� ;*��	
����	��� �����	�� ������"�

����:���G	���
#G��+���	��	


������	����!���
)�������
�����
���$
	����=��������
)�
))����


)�����:���G	���
#G��+���*
�����
��5�!��	���%9��%&�%��

�

•  �������������������!���
 �

B���
�����9��%&���������
�����
���$
	������������������	����
����


�����
��#�
�
������������

��	�����:	��	��	���<�����������,��
��6��	������	����
��	���
��#����
��*	�����������	���	�
���

)��	���	����	�������
)����������

�����0����

�����������������
��
���	����)��	���	����	�������


)��������������
�
�)
��)��	���	����	��������0����!���9���%&����	�������	����������
)���������

��

����"� 	�� 
)� ����� 9&�� %&���� ������	����
����


���� �
�� #� 
�
�� 	��
� �
�������� ����

�*	���	��
�� 
)� ���� �
�
	�� �� )��	���	�� ��	�������� 	��� ���� ������� �	
��	�� ��
�
 ��

�
��
���	���� ��	�������� ��� 
	��� ��	���� =��� 	"�������� ����� ������	����
����


���� �
�� #�


�
�������!���
��������)
��	�
���
��������	���)
��������
������	��
��
)������
�+������"�	����

�������	"���������

�

•  �����������
���
������ �

��� ���� ����	�� �����	�� ������"� ����� ��� ���� �
�
	�� �� ��	�C�	������ 
�� ����� E�� %&��� ����

)
��
���"����
����
��������	

�
���?�

�� =���	

�
�	��
)�����5��	���	����	�������	��������	�	"������$
	�����

���
������

�
�
	�� ��

��	��
���)
��������	��������%&�&A�

%� =��� 	

�
�	�� 
)� ���� �
��
���	���� 5��	���	�� ��	������� 	��� ���� �	�	"������ $
	���

��

���
�������	
��	����
�
 ��

��	��
���)
��������	��������%&�&A�

9� =���	�+�
����"������
)�����)��)��������
)��������
��)
��������%&�&�!�����!����
)�

�����	�	"������$
	��A�

<� =���	�+�
����"������
)�����)��)��������
)��������
��)
��������%&�&�!�����!����
)�

������
�����
���$
	��A�

=��� �
���� 
)� ���� ���� 
�
)��� 
)� ������� ��

����� 0����

������ ����� )
�� ���� ��	�� ������ 9��

0����!��� %&�&� 
)� �,7� %9�'E9� ����� ��� ���� )
��
���"� �	�?� �,7� <4&� ����� �
� �
���� ���� �
�����

)�
�� 
����
��� ��	���� �,7� ���E�� ����� )
�� ���� ��

������	��� �	
��	�� 	��� �,7� %���%%� ����� )
��

�������������	
��	���



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

�	  
��� � 
��C � �����
� � ��! � ��
���� � ��
 � ��� � �
���"� � ���
������ �
�� ���� ������! ����� ��� ������
�

���
����"��
������	�	"������$
	��������
��� ��

��	������+�)	��
�����	���	����)�����������



��	��
���
)������
�
	���	���������
�
�����������
����	�)�
)�%&����������?�

•  �
��C� 
�����!� ��� ���� 
��
������
��� ���������� ��� ���� 
�
C���� ��� #�����

������
�������!��������������
�������
��� �

=���
���	����	��
��
�
��������	��
��
)��
�	���	���
������	�+����
�������������
�
	���	���

�����	
��	����
�
�

��	���� ��������"������)	��
���	�?� �0��"�
�����	���� ��)�	��
�� 	������������

�	�����������������
)����������������������
�
���	�������
�
�������	����	������������)�������


�� ���� ������ 
)� ��	���� 	��� 
����	���"� 

���� 
)� 
�

��� 	��� ���� )��	���	�� ��	����"� 
)�

�
�
	������ �
���C�������� ������ )	��
��� 	))���� 	��
� ���� ���	��� )
�� 
�
������ 	��� ���������


))�����!�������
�
	���	��������	
��	����
�
�	����	����)�������������)��	���	��
��)
��	�������

��� 	� ������� 
)� ���� �	����� ��
�
���� ������� ���� ��
�
���� "�
���� �	��� ��
���� �
��� ��� �	���

�
��������� ��������"� �
�	���� :����� ���� �	����� )
���	���� 
)� ���� 7	��
�	�� $	�+� 
)� �
�	��� )
��

%&��8%&�%� 	������ ��	�� ���� "�
���� 
)� ���� �
����� �0�� ����� 	��	��� <�&F� 	��� 9�%F��

���
��������������	��
�������
�������

���!��������	�������0��"�
�����	��������������	��������!��

�
�����.)������0��"�
�����	�����
����
�����������	���)
��
�
������
))�����!�������
�
	���

	��������	
��	����
�
��	����

�����������������	������������	���

����
������
)����������	��	���

�
������	�� ��	�� ���	��� 	��� 	��������� 	))���� ���� �
�
	�� �� 	��� ���� �	
��	�� ��
�
 �� )��	���	��

�
�����
���

•  �
��C�
�����!� ��� ���� �
���������� ���������!
�����
������!��������% � ����
����� ������������������!��������C����
����
������ �

=��� �����

�� �� !�������� 	�������� �
�������� !�� ���� �
�
	��� 	��� ���� �	
��	�� ��
�
� ���""����

���� ���������� � 
)� 
!�	����"� �����
��� 	��������	����� ������
��� ��	!���"� ��
������	��
�� 
)�

!������"� 
�
6����� ����� 	�� ������
��� 
�� ���� ����������� �
�	��
��� #
���"� 	��� �����

�����

������
���1�)�����������
��	�����
�	��)
��	�"�����	��	3��!������"�
��������
���
	���������)��	����

)
������������!�����������������������
�����	��������
����

=��� 
!��"	��
�� �
� 
!�	��� ���� 	!
��� 	��������	����� ������
��� ���""���� ���� ���+� 
)� ��	!������ �
�

�
�
�����
�����	������
�
�����"�����!������"�
�
6�������
������	��
���)�����������
���	����
��


!�	�����
�����������	���
�
��������	���
�
��	�������

�
��
����������
�
	����	��
�������
�������

���!��������	������������
���	���	�����	����������

!��	

�	����	"	�����!������
	�������
�����	��������	�����
�
��������
����
�	������������
����

	���������	))��������	!�������
�)��������
������
���
�
�����������������!������"�
�
6�����	����

�
���C������������!��������

��	��
����)��	���	��

����
��	���������������
)�������
�
��

5�������
�������������	��
��������+�
)���	!�������
���
�������!������"�
�
6����������������	��	��

�������	�����
�	���������
��	�

����	���������������	������
�
!�	���	�#
���"�������
��	���


���������
������������
�	�"��	���*������

•  �
��C�
�����!���������������!������
���������� �

0����"�������
������	��
��
)����������

�����
�
6���������
����
)�����
�
6�����	�������	����

=���������	����	���������)�
�?���	�"�������
�������������!������"�����"��������	�����	����	��



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�!�

�

�
����� �����	���� �	!
��� �
����� ��!8�
���	��
�� �
����� �	��H)	������� ���� )����� �	*��� 	��� 
�����

	��������	�����)������
���C�������������
�
	����	��)	��� �
�	������������*
�������������
��

������������ ������ ��� ����� �	�� ������� ��� )��	���	�� �������� �
���� ��	�� 
�	������ =��� �
�
	���

����	�
���� �
� ����"	��� ���� 	!
��� ���+� ���
�"�� �������"� �
� ������ ���
� �
���	���� ����� "����	��

�
���	��
��� 	��� ��!�
���	��
��� 
�
�����"� )
�� ���
� ���� )����� =��� �����	���� �	!
��� 	���

�	����	���
�����	��	��
�	�����������
	�������
�
)��	!������
)�)�����������

�����
�
6������

•  
��C� 
�����!� ��� �������� ��� ���� �������� �
����� ��� ������ ��!� ������ 
����

���� �

=����
�
	�� ��
�
)��	!��������
����� �	�"����
������������
)�����
������
)� )�	���	���
������	��

�	���� )
�� 
))���� �
	��� ��� ���� ������� ������ ���� �
�
	��� 

��	���� 
�� �������� �
� 

��	��� 	�� 	�

�����

����	�������	��
���	�+����������)
������
����	���
)��
������	����	�����	������
��������


������
)�)�	���
����	����	������

�������
�
	���������
��!��	!����
�"�	�	�������	����������!��

	!��� �
� ����� 	
	�������� 
�� 
))����� 	�� �*
������ 
������� .)�� ��� ������ ���� �	
��	��#	��
�� �	����

	

�����)
���
������	����	�����	����	��	��
�������	���������
�
	����	��!����	!����
����������

�
������	�� ��	�� ���	��� 	�� ���� �*
������ 
������ ������ �	�� �	��� 	� ��"	����� �))���� 
�� ����

��
�
 ��!��������

��	��
���	�������)��	���	�����������

•  �
��C�
�����!���������
�����������
���� �

=��� ��
�
� ����� ��������� 
)� �
���	��#��� �
��������
�� �
���	��
���� ��
� 
)���� ��
�
��

��!�
���	��
���� ��� 
����� �
� ��
������� ���� �����

����� 
�
6������ =��� �
�
	��� �	��
�� �����


��� ���� 

���!������ 
)� �
�8
��)
��	���� 
�� ��
�

��� 
��)
��	���� 
)� ���� 
!��"	��
��� 
)� �����

�
���	��
���	�����!�
���	��
�����������	��	���������	))��������
��)
��	����
)��
��������
��


�
6����� 	���� �
���C�������� ���� !�������� 

��	��
���� )��	���	�� ��	����"� 	��� �������� 
)� ����

��
�
��

�
��
������	+��"����
�	��
��������6
������	!������
)�����������
��	��������
���	��
��)
��
	������


)� )���� �
� ��!�
���	��
���� ���� �
�
	��� �	�� �
�� ����� 
��� ���� 

���!������ 
)� ���� �
���	��
� ��

���	
	����� �
� 
	�� ��
��� )���� 	���� �����)
���� ���� 
���������� 
)� ��	!������ 
�� ���� 
	��� 
)� ����

�
�
	��� 
�� ���� ��!����	���� 	����"� 	�� ���� ������
��� =��� 	!
��� ���+� ��� �������� !�� 	��
�	���"�

��������	��
�
6������
���������	���
�
	������������
�	���������
	������)
�����������
�
������!��

����"����	���
���	��
�������
�������
�������������
	��������
���!�
���	��
����=����
�
	���

�
���
���
	��������	���!������"����	���
���	��
����
���������!�
���	��
���
��	��	����!	������

•  �
��C�
�����!������������
��
���� �

=��� �	���� 
)� ��	�� ���	��� �
� !�� ��	���� ��
����� 
�� ���� ����� ��)�� �
� ���� �	
��� 
)� ���� ��	���

	"�������� � ����� 	��� 
�� ���� )��	���	�� ��	����"� 
)� ���� ��������� .)� ���� �
�
	��� 	��� ����

��
�
 �����!����	����
��	!����
�
�
�
�"��
��)	�
�	!����
�����
��������	"���������������	���

�����
��*
���� ���������	��)�������
��"	���	����	���	���	

�

��	��� ��������
)�"

��)��	���	��

��	����"�	���������"��
����������
��
�"8�������	���	"����������������	��	���������	))��������

�	�+����	����
)�������	�����	���

��)
��
��=���)��	���	������	��
��
)�	���������	��������
�	������

������
���
���
�"����������������������	����	��������������
�!	�+��
����
����	!�������
�
	������

��	!����������������"�)�
��������	���	"���������.)�	���
)�����	!
���)	��
���
�����������	���	���

	���"	������))����
�������
�
	�� ��)��	���	��
��)
��	�����

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�%�

�

•  �!�������
��C �

0����

�����
�
6�����	������	����)��	�����!����!��)��	����"��
�	���!��	���	���*������B������


��� �	��� ���� �
�
	��� 	��� ���� �	
��	�� ��
�
� 	��� �*

���� �
� ��������� �	��� ���+� 	��� ��"����

)��	���� �
����� B�� ���� 
����� �	���� �)� ���� ���	��� )
�� ���� �
�
	�� �� 
�
������ �����	����

�*��������� ���� �
�
	��� �	�� !�� ��	!��� �
� �������� ���� ��!��� �
���C������� �)� ���� �
	��

	"���������	���!��	����������������������+�
)�������������	+��"�
����������
�
 ��	��������	��

������� ���� ��
	������ 
)� ���� �
	���� =��� �
�
	��� �	��
�� ����� 
��� ���� 

���!������ 
)� ��������

	������ �
� ��!�� )��	����"� 
�� ��!��	���	�� ����� ��� ���� �
��� ���� �
� ��	�"��� ��� !	�+� � ������"�



������� �������� =���� �	�� ������� ���� �
�
	�� �� 



���������� �
� !�"��� ���� 
�
6����� 	���

�
������	!���	))��������)������)��	���	��
��)
��	�����

•  ���

�����
��C �

=��� ��!�� 
)� ���� ��
�
� ���
���	���� ��� )
���"�� ����������� 	�
������ �
� �,7� '��'� ���� 	�� 
)�

����� 9&�� %&���� ���
� ��� ���� )������ ���� �
�
	��� 	��� ���� �	
��	�� ��
�
� �
� �
�� ����� 
��� ����



���!������ 
)� �	+��"� 
��� 	��� )������� )
���"�� ��������� �
	���� ���
���	���� �	����� ��� ���
��

=����)
��� ���� ��
�
� ��� �*

���� �
� ���� ���+� 
)� ��
����	��
�� 
)� �
����� #�
��� 	"	����� ����

����������� ��� ������ ���� �
	��� ����� 	��� ����� !�� �	+��� 
���� ������ �	�� 	��������� 	))���� ����

�
�
	�� ��)��	���	��
��)
��	�����=�������+� ���
	���	��������"	����!������)	�����	��������	!����

��������"�)�
��������	���	����	���
)�
))����
�
6�����	��������������)
���"��������������

•  �
��C�
�����!���������
��� "���
���������������
�
� " ����������������� �

=��� ��"��	��
��� ��"	����"� "����"� �
��"	"�� �
	��� ������� !�� ���� 5��	���	�� ��
������
��

�
������
��
�����	����%��
�����1�
8�	�����=8���
�����	��
��������������"����%&�&�	�������

	��������� 
)� �8���
�����	��
�� ������� ��� �	��	��� %&��3� �	�� ��!��	���	���� ������ ����

	������!������
)� �
	�������"�	�����
�)��	��������
����	���
)�������	�����	�������	�������������

�	�� �	���� 	� ��

� ��� ���	��� )
�� 	
	�������� 	��� �
����� 	��� �
���C������� ������� ����

���	���)
��������
�
 �������

�����
�
6�������

�� �����	��� ��� ���	��� )
�� �
����� 	��� 	
	�������� �	�� 	��
� ����� )�
�� ��	�"��� ��� ����

"
���������
�
"�	���	�����Q�
�#��	��	���
��R���������������"�����
���


�������
����	���


)��
����H	
	��������!���
�����)	��������=�������	�"����
������
��))����
����"����9���%&����

=��������������	�	��	!������
)��
�����!
���
��
���	���	������
��	����	�+���	�������
�����	"��

�������)
��!�������=���	���������	��
���	!��������
����	���
)��
�����!�����"���
�

����=���


�
"�	���*
�����	����������
)�%&�%��

����������


��	�����
)�)
���"������������
��"	"���
	����������"��)��	������+�)
�������
�
	���

�	�� 	��
� ������� )�
�� ���� ������
�	���"� �	���� 
)� �
����� #�
��� 	"	����� )
���"�� ������������

��
���	���� ���
� 	��� ������ )�	���� =��� ��
����	��
�� 
)� �,7� �*��	�"�� �	��� �	�� 
�������


�
�
�������!������)�
���	+��"�
����
	������)
���"��������������=���	!
�����������	�����	���

��������	��	���������	))���������
�
	�� ��

��	��
���	�������)��	���	��
��)
��	�����

•  ����
����
����
��C �

)���	���� 	���� 	��#� ��� ���� 	��#� 	��������� �	
�� �������� �����	#��� ����	���� 	������ ��� ��	� ��� ����

�	
��� ��� �
���	���*� ����	���� 	���� 	��#� ��� ���#��� �
� ���� �
��+��	��  ��#� �
����� :
���� 3����

��	�� ��� 	������/�
��� �����	
��� �
� ���� 	��#�
�� ���������
��� ��� ���� ����	������� ��
3���.������

�	
����
����
�������� ����	���� 	���� 	��#�� �����	
��
������������� �
�����
�����
 ��	����

���������������	����	����������������	
�	��������



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�'�

�

�	  �����
� ���! ������� ��� �������� �����
��
�

.��������

����"�
���
��������������
��������
)������	���	������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�(�

�

�	� ����������� ���! ���
��!����� ��� ���� ��
���"� ����������
�

=�����
�
 ��	����������	����
����!6�����
���	�
�	�����
��
���
��������

��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�$�

�

�	  ��������% �
�!�
����� ���! �
����
��� ��� ����>����C ���! ��G���� �
����
������

�

=����
�
	��������
����������������
����
	��	�����������������������

����"�
���
���

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

��	  ����

����� �
�����! ��� �!���!��!� ����!�
�

.��������

����"�
���
�������
�
	��������
��
	��
������	���	��������������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

��	  ������ �����
 ���� �!��� ��� ��
���
����� ��� ���� ����!����! � �
�������!���! �����>���
 ���������� ������
����

�

B�� ��"���� �%�� %&��� 	� �
	�� 	"�������� �	�� �
�������� !������� ���� �
�
	�� �� ��!����	���

$������ .����������� �
�� #� 
�
�� 	�� !
��
����� ������� ��

����� 0����

������ ������ ,	+�	�

;����
������ ,���� 	��� ;	��� ;��

�� ��

����� 5��	����"� ��$�� 	�� "�	�	��
��� 	��� ���� $	�+�

K	��
����:$I�������

$������ .����������� �
�� #� 
�
�� ��	��#��� ���� 
�
6���� 
)� ���� 
))���� !������"� .�.�� �
�	���� 	�� ��

��!������+�� ������� ��� :	��	��� ��!6���� �
� ���� ������ 
)� ���� 	"��������� ���� $	�+� �	���

	�	��	!���	��������������
	���
��
�;>��%&��<��&&&�����������	���
)�)��	����"�
����)��	����"�


	���
)�������
6��� ���
����
��)��8
����
����	���	����
����"�2�=��
	���
��
��,7�%��&&�&&&���	���

	�	��	!��� �
�	���� )��	����"� 
�� 
	���	�� ��)��	����"� ���� 2�=� �	*�� ������ ��� ���� !��	���� 
)� ����

��	��#	��
��
)�������
6�����=���)��	����
	������
)�����������������
	��������	+��
�	����
��	����

��	��
����"�����%�%&����=���
����	����"�	�
����������!����
	������;>�����	��
��	���������

������
	����������������=�����!����	��������
	�����������!	����
�������	��	!������;>�.$B��

��

��������������	��������	����!������$	�+ ���	�"����=���)��	����
	������
)�����2�=��
	�������

�	+�� 
�	��� �
� �	���� ��	�� 
�� ��"���� �%�� %&�<�� =��� ��!����	��� ����� 
	�� ��������� !	���� 
�� ����

�	��	!������:.$B����

��������������	��������	����!������$	�+ ���	�"����=����
	�������������

�	�����!�������
���	���	���
��"	"�����	!�������!������!
��
����)
������$	�+�
��������"���
)�


��
���	�����)�����
)��	���	���
������
�������
���"����
)�!������"��������	����
�	����
�������

�	��������	�������:	��	���	������!������+����������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

��	  ������� � 
�����! � �� � ���������� � ��� ������� � �
 � ���������� �
������ � �

�

.��������

����"�
���
��������������
���!��	���	����	�"����������"	����
��
����"������	!��������


���
����"����	���������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

��	  �����
� ���������� ���J� �G��
��
 �
�������
�

=����
�����

��	���)	��
�����	���������)�������������������
)�������*��C�	������������?�

• =���������
)��	�������	��)
������>����������!�������
)�:	��	��	���
�������������������

	��
�������
�
	����
��
��������
��������
���
�+�����>�����
�
6���A�

• �
�������"�������	��#	��
��
)�.�.��
�
6����	������!������+��������A��

• 5������� �����

����� 
)� 	����� �	�	"������ 	���������� !�� ��	��� 
)� 	�C�����"� ����

�
���	��������
�	���	���	!�
	���

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

��	  ��� �
�����
��� �  ��
!"� � �������� � �� � ��� � �
���
�������� � �� � �
��� ��
�������� ��� �����! ���
������ � �

�

7������� ���� ������� ��

����� 0����

������ �	
��	�� ��
�
� �
�� ���� �
����"� �
�
	��� �������

��

�����0����

�����������
�!�������	���)
���	����
)�)��	���	����	���������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�!�

�

��	  
�
 �
� ��� � ��� �
�����
��� � ��
! � ��! � ����
����
� �  ��
! ��� �
�� �$��� ���% ������

�

���!���� 
)� ���� �	�	"������ $
	��� 
)� �;,=.�� ��B�;�=S� 0;2;,B��;7=�� ����� 	�� 
)� �����

9&��%&��?�

��������
����
�����
�����@���	���	��
)������	�	"������$
	���

�����������
����@����!���
)������	�	"������$
	���

;�T!���	�0
�	�	�:��#+
��+	�8����!���
)������	�	"������$
	���

������

����$�����@����!���
)������	�	"������$
	����

�

���!����
)�������
�����
���$
	���	��
)������9&��%&��?�

�	�#��	�$�	�	�$�����+	�@���	���	��
)�������
�����
���$
	���

:���G	����
���B��U�@�2���8��	���	��
)�������
�����
���$
	���

�
����I��"��
����@����!���
)�������
�����
���$
	����

���
�G	�����#����
���+��@����!���
)�������
�����
���$
	���

:���G	���
#G��+��@����!���
)�������
�����
���$
	����

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�%�

�

��	  ���
����!�
� � ���!��� � �� � ����� � �= � �� � ��� � ����� � ��
 �
 � �� � �
����� ��� ���� �����
�� �
�������

�

.�� 	��
��	���� ����� ���� ��)
��	��
�� ����� !�� ���� �
�
	��� 	�� 
)� ����� 9&�� %&���� ����

��	���
������ ��
� ��������� 
�� ����������� ���
�"�� ��!����	����� �
��� 	�� ��	��� 'F� 
)� ���� �
�	��

���!���
)��
����	������"����	��������"�	����������!��
�?�

�

�A93&A7'/&3� �4.?&3�76�
-A93&-�

�A93&-�)+�,7(&-�
)+�=�

�4.?&3�76�
-A93&-�)+�=�76�
(7(9'�-A93&-�

�
V
��	������,	*���:
��������
:���

�&�&4%��9&� %��E&F� %��E&F�

-
���"�	���,������� E�&%&�E�'� �/�E/F� �/�E/F�

=���2	�����	�	�����5����
��� <�<�&�</'� �9��4F� �9��4F�

M2=�5����,�� 9�4<9�E9'� ���%4F� ���%4F�

,��2	����,��� %���4�<'&� E�<'F� E�<'F�

,��������	�����5����,�� %���9��9&� E�<<F� E�<<F�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�'�

�

��	� �����
��� � �� � ���
�� � �#��
���� �  � � ��� � 
�����
��� � ��! � ��� �
����
����
� � ��
!�

�

����������

����$������	�$
	������!���
)������
�
	����
����94�4�����	����
)������
�
	���


)� $� ������� 1��	���� 	��
���� )
�� &���F� 
)� ��	��� �	
��	�� 	��� "���� &���F� 
)� ���� �
���� 	�� ����

�����	��������"�
)������
�
	��3���������
����������	�������	���
)��'&���	��������
�
	���
��

���������
����
�����	�����

��

=��� �
�
	��� �	�� �
� ��)
��	��
�� ��	�� ���� 
����� ���!���� 
)� ���� �	�	"������ $
	��� 
�� ����

��
�����
���$
	���	������

������
��
)������
�
	�� ����	������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�(�

�

��	� ���!��� � ���
��% � �
 ��
����� � �����
��� � �
 � �� ��� � �����
��� �
�
����!���� �� ��� ���= ��� ��G�����

�

7������������
�
	����
��	���
)�������!����	��������	�
	�����
�	���
�����"��
�����
��	�!���	��
��

	���
����� 
�
������"�� 
�� 
�!���� 	���
����� 
�
������"��� ������ 	��
"������ �
���� �	��� 	�

�
�!������	����
)��
�����	���&F�
)������
�
	�� ���C������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

�$�

�

��	  �
���������� �#��� �
�����! ���
�����
�

=�	��	���
��� ����� ��!����	����� �	��� !���� ������!��� ��� ���� �*
�	�	�
��� �
��� ��� %&� �
� ����

�
���������
��
���	�����	�)8��	��)��	���	����	�������)
������
���
�������������9&��%&����.��

���� ��

����"� 
���
�� ���� �
�
	��� ���� �
�� ������ ���
� 	��� ��	��	���
��� ����� ��!����	����� 
��

�
�����
���
�������	���	�+����
�����
�����

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

��	  ���
������ �������
�

.�� ���� ��

����"� 
���
�� �������� ���� �
�
	��� �
�� ���� ��!����	����� ����� 	��� ��!��	���	��

�
����"������	!�����������
��������	����	""��"	����	�����
�����*������&F�
)������
�
	�� ��

�C�������

��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

��	  ����
 �����

������
�

=������	���
�
�������)
��	��
��	
	���)�
������	!
��������
�������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

��	  �����
���� ��� ���� �
�����
��� � ��
!�
�

�

:	��	���9&���"�����%&���

=����	�	"������$
	���
)����������

�����0����

�����������1W=����
�
	��R3��
�)�������	��

�
�����!����
)�����+�
����"�������
�����������������
��
���	����)��	���	����	��������)
������


���
�� 
)� E� �
����� ������ 9&� ������ %&��� 
)� ���� ��
�
� ������� ��

����� 0����

������ �����

1W=�����
�
R3�������
����������������)��	���	����	��������
)������
�
	���)
������
���
��
)�E�

�
�����������9&�������%&���	����
�
	�	�����)�"������	���!����
��
	�������	��
��	���������

	

���	!��� 	��
�����"� 
�����
���� 	��� "���� 	� ����� 	��� )	��� )��	���	�� 	��� 	����� ����	��
�� 
)� ����

��
�
�	�������)��	���	����������	����	�)8��	����

���
)�	����������
)�������
�
�������������������

����	��
�� 
)� ���� 	������������ 	��� ���� ����	��
�� 
)� ���� ��
�
� ��������"� ���� ������
��
�� 
)�


�����
	������	���	������+���

=����	�	"������
)����������

�����0����

������������
�)�������	�������������	���
��#����
�

	����� )��	���	�� ��	��������� ������ �	�� ��������� ��
�
 �� �
�������� �������� �
��
���	����

)��	���	����	��������	��������
�
	�� ���
����������������)��	���	����	���������	�����������

���	��
��	��������������	�����	���������	�������	������	����
����
��	���	������
��������������

)��)�����������
�����
�����C������!���	���
�������	������
�������	�����!�	�������������

�������

	��
��	���������	

���	!�����"��	��
���	���
�
)����
�	����	��	������

�

KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK�

��!
�#�
�

���� �������
!� �

�
���!��� ��� ���� � ��
!�

�

KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK�

���! �
��� �$���� � �


�
 �
 ��� ���� � ��
!�

�

KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK�

��
�������
� 
��� � �


�
 �
 ��� ���� � ��
!�

�

KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK�

��L ���� �!����� �# ��EC�#�C� � �


�
 �
 ��� ���� � ��
!�



CELTIC PROPERTY DEVELOPMENTS S.A.  
HALF-YEAR REPORT FOR 6 MONTHS ENDED JUNE 30, 2011 

�

���

�

���	 � ��!���
�" � 
����# � 
���
� � �� � ��� � ���!����! � ����
�
 �

�������!���! � ��������� � �����
���� � ��
 � ��� � ��
��! � �� � � �

����� ���!�! ��� �$���% ������
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



 

PricewaterhouseCoopers Sp. z o.o. wpisana jest do Krajowego Rejestru Sądowego prowadzonego przez Sąd Rejonowy dla m. st. Warszawy, pod numerem KRS 0000044655, NIP 
526-021-02-28. Kapitał zakładowy wynosi 10.363.900 złotych.  Siedzibą Spółki jest Warszawa, Al. Armii Ludowej 14. 

 

PricewaterhouseCoopers Sp. z o.o. 

Al. Armii Ludowej 14 

00-638 Warszawa, Polska 

Telefon +48 (22) 523 4000 

Faks +48 (22) 523 4040 

www.pwc.com/pl  
 
 

TRANSLATORS’ EXPLANATORY NOTE 
 

The following document is a free translation of the registered auditor’s opinion and report of the above-mentioned Polish 

Company.  In Poland statutory accounts must be prepared and presented in accordance with Polish legislation and in 

accordance with the accounting principles and practices generally used in Poland. 

 

The accompanying translated report has not been reclassified or adjusted in any way to conform to accounting principles 

generally accepted in countries other than in Poland, but certain terminology current in Anglo-Saxon countries has been 

adopted to the extent practicable.  In the event of any discrepancy in interpreting the terminology, the Polish version is 

binding. 

 
 
 
Independent registered auditor’s report 
on the review of the condensed consolidated interim financial statements for 
the period from 1 January to 30 June 2011 
 
To the Shareholders and the Supervisory Board of Celtic Property 
Developments S.A. 
 
We have reviewed the accompanying condensed consolidated interim financial statements 
of Celtic Property Developments S.A. Group (hereinafter called the Group), of which Celtic 
Property Developments S.A. is the parent company (hereinafter called “the Parent 
Company”), with its registered office in Warsaw, Rondo ONZ 1 Street, comprising  the 
condensed consolidated statement of financial position as at 30 June 2011,  the condensed 
consolidated statement of comprehensive income , the condensed consolidated statement 
of changes in equity, the condensed consolidated statement of cash flows for the period 
from 1 January to 30 June 2011 and additional information on the adopted accounting 
policies and other explanatory notes.  
 
The Parent Company’s Management Board is responsible for the preparation of interim 
condensed consolidated financial statements in accordance with the International 
Financial Reporting Standard adopted by the European Union concerning interim 
reporting (IAS 34). Our responsibility was to issue a report on these interim financial 
statements based on our review.  
 
We conducted our review in accordance with the requirements of the national standards of 
auditing issued by the National Chamber of Registered Auditors. These standards require 
us to plan and perform the review to obtain moderate assurance that the condensed 
consolidated interim financial statements are free of material misstatements. We 
conducted the review mainly by analysing the data in financial statements, inspecting the 
accounting records, and making use of information obtained from the management and 
persons responsible for financial and accounting matters of the Parent Company.  
 



 

 

  (2) 

 
 
 
 
 
The scope and methodology of the review of condensed consolidated interim financial 
statements is significantly different from the scope of audit aimed at expressing an opinion 
on compliance of financial statements with the applicable accounting policies and their 
fairness and clarity, therefore we cannot express an audit opinion on the accompanying 
financial statements. 
 
Based on our review we have not identified anything that would allow us to state that the 
interim condensed consolidated financial statements have not been prepared, in all 
material respects, in accordance with International Accounting Standard 34: Interim 
Financial Reporting.  
 
Conducting the review on behalf of PricewaterhouseCoopers Sp. z o.o., 
Registered Audit Company No. 144:  
 
Wojciech Maj 
Key Registered Auditor  
No. 6128 
Warsaw, 30 August 2011 
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TRANSLATORS’ EXPLANATORY NOTE 
 

The following document is a free translation of the registered auditor’s opinion and report of the above-mentioned Polish 

Company.  In Poland statutory accounts must be prepared and presented in accordance with Polish legislation and in 

accordance with the accounting principles and practices generally used in Poland. 

 

The accompanying translated report has not been reclassified or adjusted in any way to conform to accounting principles 

generally accepted in countries other than in Poland, but certain terminology current in Anglo-Saxon countries has been 

adopted to the extent practicable.  In the event of any discrepancy in interpreting the terminology, the Polish version is 

binding. 

 
Independent registered auditor’s report 
on the review of the condensed interim financial statements for the period 
from 1 January to 30 June 2011 
 
 
To the Shareholders and the Supervisory Board of Celtic Property 
Developments S.A. 
 
We have reviewed the accompanying condensed interim financial statements of Celtic 
Property Developments S.A. (hereinafter called the Company), with its registered office in 
Warsaw, Rondo ONZ 1 Street, comprising  the condensed statement of financial position as 
at 30 June 2011,  the condensed statement of comprehensive income , the condensed 
statement of changes in equity, the condensed statement of cash flows for the period from 
1 January to 30 June 2011 and additional information on the adopted accounting policies 
and other explanatory notes.  
 
The Company’s Management Board is responsible for the preparation of interim 
condensed financial statements in accordance with the International Financial Reporting 
Standard adopted by the European Union concerning interim reporting (IAS 34). Our 
responsibility was to issue a report on these interim financial statements based on our 
review.  
 
We conducted our review in accordance with the requirements of the national standards of 
auditing issued by the National Chamber of Registered Auditors. These standards require 
us to plan and perform the review to obtain moderate assurance that the condensed 
interim financial statements are free of material misstatements. We conducted the review 
mainly by analysing the data in financial statements, inspecting the accounting records, 
and making use of information obtained from the management and persons responsible 
for financial and accounting matters of the Company.  
  



 

 

  (2) 

 
 
 
 
 
The scope and methodology of the review of condensed interim financial statements is 
significantly different from the scope of audit aimed at expressing an opinion on  
compliance of financial statements with the applicable accounting policies and their 
fairness and clarity, therefore we cannot express an audit opinion on the accompanying 
financial statements. 
 
Based on our review we have not identified anything that would allow us to state that the 
interim condensed financial statements have not been prepared, in all material respects, in 
accordance with International Accounting Standard 34: Interim Financial Reporting.  
 
Conducting the review on behalf of PricewaterhouseCoopers Sp. z o.o., 
Registered Audit Company No. 144:  
 
Wojciech Maj 
Key Registered Auditor  
No. 6128 
Warsaw, 30 August 2011 
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V.   CONDENSED  INTERIM  CONSOLIDATED  FINANCIAL  STATEMENTS  WITH  

CONDENSED  INTERIM  FINANCIAL  STATEMENTS  OF  CELTIC  PROPERTY  

DEVELOPMENTS  S.A.  FOR  THE  PERIOD  OF  6  MONTHS  ENDED  30  JUNE,  

2011 

 



CELTIC PROPERTY DEVELOPMENTS S.A. 

for the period of 6 months ended 30 June 2011
and the condensed financial statements of CELTIC PROPERTY DEVELOPMENTS S.A.

for the period of 6 months ended 30 June 2011

prepared in accordance with the International Financial Reporting Standards 

approved by the European Union concerning the interim reporting

(unaudited financial data)

Condensed interim consolidated financial statements 
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed consolidated statement of comprehensive income

Note

30 June 2011 30 June 2010

(unaudited) (unaudited)

Revenues 12 19 292 28 624

Cost of sales 13 (10 466) (22 426)

PROFIT ON SALES 8 826 6 198

Administrative costs property related 14 (15 857) (13 907)

Administrative expenses-other 15 (7 128) (10 263)

Selling and marketing expenses ( 939) ( 401)

Other income 16  249 3 165

Net (loss)/ gain from fair value adjustments on investment properties 4 (3 008) (4 283)

Result from sales of subsidiaries  0 ( 2)

TOTAL EXPENDITURE (26 683) (25 691)

OPERATING RESULT (17 857) (19 493)

Financial income 17  541  269

Financial costs 17 (3 122) (8 506)

PROFIT (LOSS) BEFORE INCOME TAX (20 438) (27 730)

Income tax 18 (2 289) 94 704

PROFIT (LOSS) FOR THE PERIOD (22 727) 66 974

Currency translation adjustment  388 4 493

TOTAL COMPREHENSIVE INCOME (22 339) 71 467

DILUTED EARNINGS PER SHARE 22 (0.67) 1.93

                                                                                                

Andrew Morrison Shepherd Aled Rhys Jones

Chairman of the Board Board Member

                                                                                                

Christopher Bruce

Board Member Board Member

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011

For the 6 month period ended

Total comprehensive income is attributable to the shareholders of the parent company. 

The notes are an integral part of these condensed interim consolidated financial statements

El�bieta Donata Wiczkowska

Page 3



CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed consolidated statement of financial position

Note 30/6/2011 31/12/2010

(unaudited)

ASSETS

Non-current assets

Investment properties 4 755 191 754 216

Property, plant and equipment 1 020 1 067

Intangible assets, excluding goodwill  193  321

Available-for-sale financial assets  34  34

Goodwill 49 833 49 504

Deferred tax assets 11 8 892 7 884

Long-term receivables  40  553

815 203 813 579

Current assets

Inventories 6 70 695 76 298

Trade receivables and other receivables 5 19 074 23 046

Income tax receivables  967 1 526

Cash and cash equivalents 7 29 241 37 306

119 977 138 176

Total assets 935 180  951 755

EQUITY

Share capital 8 3 406  3 483

Supplementary capital 1 161  0

Reserve capital 21 922  0

Translation reserve (8 558) (8 946)

Retained earnings 785 208 830 941

Total equity 803 139 825 478

LIABILITIES 896,018

Non-current liabilities

Trade payables and other liabilities 9  261  134

Borrowings, including financial leasing 10 28 662 78 173

Deferred tax liabilities 11 27 765 25 449

56 688 103 756

Current liabilities

Trade payables and other liabilities 9 22 392 18 725

Current income tax liabilities 1 378  712

Borrowings, including financial leasing 10 51 583 3 084

75 353 22 521

Total liabilities 132 041 126 277

Total Equity and liabilities 935 180  951 755

                                                                                                

Andrew Morrison Shepherd Aled Rhys Jones

Chairman of the Board Board Member

                                                                                                

Christopher Bruce El�bieta Donata Wiczkowska

Board Member Board Member

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011

Equity attributable to owners of the parent company

The notes are an integral part of these condensed interim consolidated financial statements

Page 4
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed consolidated statement of cash flows

Nota 30 June 2011 30 June 2010

(unaudited) (unaudited)

Cash flow from operating activities

Cash generated from operations 19 (1 751) (6 271)

Interest paid (1 197) (1 934)

Income tax paid  262 ( 261)

Net cash generated from investing activities (2 686) (8 466)

Cash flows from investing activities

Capital expenditure on investments property (3 991) (6 434)

Purchase of property, plant and equipment ( 65) ( 169)

Acquisition of available-for-sale financial assets  0 ( 36)

Net cash used in investing activities (4 056) (6 639)

Cash flows from financing activities

Proceeds from borrowings  172  959

Repayment of borrowings (1 495) (1 483)

Net cash used in financing activities (1 323) ( 524)

Net (decrease)/increase in cash and cash equivalents (8 065) (15 629)

Cash and cash equivalents at beginning of the year 37 306 50 116

Cash and cash equivalents at the end of the period   0 29 241 34 487

                                                                                                

Andrew Morrison Shepherd

Chairman of the Board

                                                

Christopher Bruce

Board Member

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011

For the 6 month period ended

The notes are an integral part of these condensed interim consolidated financial statements

Aled Rhys Jones

Board Member

                                                

Board Member

El�bieta Donata Wiczkowska
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )
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Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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Celtic Property Developments Plc ("CPD Plc") was created on December 20, 1990 in Jersey as The East Europe Development

Fund Limited. On October 24, 2006, the headquarters of the Company was transferred to the British Virgin Islands, and on

November 1, 2007, the company name was changed to Celtic Property Developments S.A. in February 2010, the company's

headquarters was relocated to Cyprus under the name Celtic Property Developments Plc. 23 August 2010 National Judicial

Register registered the acquisition of Celtic Property Developments Plc by its existing 100% subsidiary POEN S.A.. in exchange

for the issuance of shares to existing shareholders Celtic Property Developments Plc., as a result, POEN S.A. became the

parent group and its structure remained the same in relation to the parent of the group prior to the merger. The combined entity

on September 2, 2010, was renamed Celtic Property Developments S.A.

Amendments to IAS 32 "classification of rights issues "

The amendments to IAS 32 "classification of rights issues" have been published by the international accounting standards on

October 8, 2009 and are valid for annual periods beginning on or after February 1, 2010 or after that date.

Amendments to IFRIC 14 "payments on the minimum funding requirements"

The following new and amended standards and interpretations in 2011 and applied by the company did not affect this

interim condensed financial statements:

Amendments to IFRS 1 "First-time adoption of the IFRS"

"The amendments to IFRS 1 ' Limited exemption from the presentation of comparative information in accordance with IFRS 7 for

enterprises applying IFRS for the first time" has been published by the international accounting standards on January 28, 2010

and are valid for annual periods beginning on or after 1 July 2010 or after that date.

Information on Celtic Property Developments S.A. (current parent Company)

Celtic Property Developments S.A. ("Company", "CPD") with its registered office in Warsaw (00-124), Rondo ONZ 1, was

established on the basis of statute on 23 February 2007 (as Celtic Development Corporation S.A., then on 22 February 2008 the

Company changed its name to Poen S.A.). On 23 March 2007 District Court in Cracow, XI Business Department of the National

Court Register entered the Company into the Register of Businesses with the KRS number 0000277147.

Information on Celtic Property Developments Plc (previous parent Company - before merger)

These condensed consolidated financial statements should be read in conjunction with the annual consolidated financial

statements for the year ending 31 December 2010, drawn up in accordance with IFRS adopted for application within the

European Union.

With effect from 1 January 2010, the currency of the presentation of consolidated financial statements is PLN (previously €).

����������
	�����	��	����

Accounting principles are consistent with the principles applied in the annual consolidated financial statements for the year ended

31 December 2010.

These interim condensed consolidated financial statements of the CPD were prepared in accordance with international

accounting standard approved by the EU-IAS 34 Interim financial reporting.

Amendments to the interpretation IFRIC 14 has been issued by the Committee. The interpretation of the international financial

reporting on 26 November 2009 and are valid for annual periods beginning on or after 1 January 2011 or after that date. This

interpretation provides guidance on the recognition of early payment of contributions to cover the minimum requirements for the

financing as an asset in the paying entity.

IFRIC 19 "Extinguishing financial liabilities with equity instruments"

Interpretation of IFRIC 19 was delivered by the Committee. The interpretation of the international financial reporting on November

26, 2009 and is valid for annual periods beginning on or after 1 July 2010 or after that date. This interpretation clarifies the

accounting rules applied in a situation where, as a result of the renegotiation of the terms of its debt obligation is regulated

through the issuance of equity instruments focused on the creditor. Interpretation requires a valuation of equity instruments at fair

value and recognised gain or loss equal to the difference between the accounting value of the obligations and the fair value of the

equity instrument.
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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The group will apply IFRS 9 from 1 January 2013 at the date of preparation of the present financial statements, IFRS 9 is not yet 

approved by the European Union.

Standard makes one model for only two categories of classification: depreciated cost and fair value. Approach IFRS 9 is based

on the business model used by the entity for the management of assets and contractual characteristics of financial assets. IFRS

9 also requires the use of one method for estimating impairment of assets.

IFRS 7 "Transfers of financial assets"

Changes require the disclosure of additional information about the risks arising from the transfer of financial assets. Include the

requirement of disclosure, according to the nature of assets, the carrying amount and description of the risks and benefits of

financial assets transferred to another entity, but which is still in the balance sheet. Disclosure of information is also required to

enable a user to know the amount of possible related obligations and the relationship between the financial assets and the

relevant obligation. In the case where financial assets have been removed from the balance sheet, but the body is still vulnerable

to certain risks and can obtain some advantages of the transferred asset is required in addition to the disclosure of information to

understand the consequences of such risks.

Amendments to IFRS 2010

The Council of International accounting standards published May 6, 2010 amendment to IFRS 2010 ", which change 7 standards. 

Revisions include changes in the presentation, recognising and valuing and terminological changes are made and editing. Most

changes apply for annual periods beginning on or after 1 January 2011.

With effect from 1 January 2011, amendments to IAS 24 "related party transactions" were already applied by the CPD Group

in the consolidated financial statements for the year ending 31 December 2010.

IFRS 10 "Consolidated financial statements"

IFRS 10 was published by the Board of the international accounting standards in May 2011 and shall be applicable for annual

periods beginning on or after 1 January 2013 or after that date.

The new standard replaces the guidance on the inspection and consolidation contained in IAS 27 "consolidated and separate

financial statements" and in interpretation SIC-12 consolidation-special purpose entities ". IFRS 10 redefines checks in such a

way that for all the units were subject to the same criteria for the establishment of control. The amended definition is

accompanied by extensive guidance on the application.

In these consolidated financial statements the Group CPD has decided not to advance the following published

standards or interpretations before their date of entry into force:

IFRS 9 "Financial instruments"

IFRS 9 "financial instruments" was published by the international accounting standards on November 12, 2009 and is valid for

annual periods beginning on or after 1 January 2013 or after that date.

The group will apply IFRS 10 from 1 January 2013.

At the date of preparation of this consolidated financial statements, IFRS 10 has not yet been authorized by the European Union.

IFRS 11 "Joint ventures"

"IFRS 11 was published by the Board of the international accounting standards in May 2011 and shall be applicable for annual

periods beginning on or after 1 January 2013 or after that date.

The group will apply IFRS 11 from 1 January 2013. At the date of preparation of this consolidated financial statements, IFRS 11

has not yet been approved by the European Union.

The new standard replaces IAS 31 "interests in joint ventures" and the interpretation SIC-13 jointly controlled entities-non-

monetary contributions by venturers. Changes in definitions restrict the number of types of joint ventures to two: joint operations

and joint ventures. At the same time avoiding the traditional choice of proportionate consolidation in respect of units under

common control. All participants in the joint ventures they now have an obligation to their consolidation under the equity method.

IFRS 12 "Disclosure of involvement in other units "

IFRS 12 was published by the Board of the international accounting standards in May 2011 and applies to annual periods

beginning on or after January 1, 2013 or after that date.

New standard applies to individuals who have participated in the subsidiary, joint venture, an associate or unconsolidated

structure. The Standard replaces the requirements for the disclosure of the information currently contained in IAS 28 investments

in associates.
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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Amendments to IAS 1 "presentation of financial statements have been published by the international accounting standards in

June 2011 and are valid for annual periods beginning on or after 1 July 2012 or after that date.

Changes require that individuals share positions presented in other comprehensive income into two groups based on whether the

future will be able to be included in the financial result. In addition, changed the title of the report of the total revenue on the

"report on the financial result and the rest of the total revenue."  The group applies the changes to IAS 1 after 1 July 2012.

The group applies the changes to IAS 1, after July 1, 2012. At the date of the report of the present consolidated financial

statements, an amendment to IAS 1 have not yet been approved by the European Union.

Amendments to IAS 12 "recovery of the carrying amount of assets" have been published by the international accounting 

standards in December 2010 and are valid for annual periods beginning on or after 1 January 2012 or after that date.

The changes relate to the valuation of the liabilities and deferred tax assets from investment property measured at fair value in

accordance with IAS 40 "investment property" and introduce a refutable presumption that the value of the property investment

can be recovered completely by selling. This presumption can be rebutted when the investment property is held in business

model, which is designed to exploit substantially all economic benefits represented by an investment in time and not at the time

of sale. SIC-21 "tax-recovery of revalued assets, which are not subject to depreciation" referring to the similar questions relating

to the assets not subject to depreciation, which are valued in accordance with the model to update the values set out in IAS 16

"property, plant and equipment" was included in the IAS 12 after the exclusion of the guidelines on investment property

measured at fair value.  

Amendments to IAS 12 "Recovery of the carrying amount of assets"

Amendments to IFRS 1 ' severe hyperinflation and the withdrawal of fixed dates for adopting IFRSS for the first time "

IFRS 12 requires that entities disclose information that will help users of financial statements to assess the nature, risks and

financial impact of investments in subsidiaries, associates, joint ventures and unconsolidated structured entities. To this end, the

new standard requires disclosure of information on many areas, including significant judgements and assumptions adopted in

determining whether an entity has control or joint control of, or significant influence over, another entity; comprehensive

information about the importance of non-controlling interest in the group operations and cash flows of the Group; summary

financial information of subsidiaries with significant non-controlling interest as well as detailed information about the shares in the

unconsolidated stuctured entities.

The group will apply IFRS 12 from 1 January 2013. At the date of preparation of this consolidated financial statements, IFRS 12

has not yet been approved by the European Union.

Amendments to IAS 19 "Employee benefits"

Amendments to IAS 19 "employee benefits" was published by the Board of the international accounting standards in June 2011

and are valid for annual periods beginning on or after January 1, 2013 or after that date.

Changes to introduce new requirements for recognising and measuring the costs of the programmes referred to the benefits and

benefits in respect of the termination, which also changes the required disclosure for all employee benefits.

This amendment does not apply to the financial statements of the group.

The group applies the amendments to IAS 12 from 1 January 2012. At the date of preparation of this consolidated financial

statements, IFRS 12 has not yet been approved by the European Union.

IFRS 13 "Valuation at fair value"

IFRS 13 was published by the Board of the international accounting standards in May 2011 and applies to annual periods

beginning on or after January 1, 2013 or after that date.

The new standard is intended to improve consistency and reduce complexity through the formulation of a precise definition of fair

value and concentrating in one standard requirements for fair value and the disclosure of relevant information.

The group applies the amendments to IFRS 13 from 1 January 2013. At the date of preparation of this consolidated financial

statements, IFRS 13 has not yet been approved by the European Union.

The group applies the changes to IAS 19 as from 1 January 2013. At the date of the report of the present consolidated financial

statements, an amendment to IAS 19 have not yet been approved by the European Union.

Amendments to IAS 11 "Presentation of financial statements"
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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Determination of the fair value of investment property

Assessment of the recovery value of assets

Tax accounts

For the purposes of the evaluation were interest capitalisation in the range of 7.25%-8% and the discount rate in the range of

7,5%-8%.

In the first half of 2011, the group reported a loss on revaluation of investment property to fair values amounting to 3 million. In

the same period of the year 2010, the group loss on revaluation of investment property to fair values amounted to 4 million.

In the case of properties classified as inventory, with the exception of real estate in Hungary and in Montenegro, which has

estimated the value of the Management Board on the basis of achievable sales prices, fair values are determined on the basis of

the independent experts ' quotes, based on similar principles as in the case of investment property. But in the case of the stock

available for immediate sale Koszykowa, Magdalenka, Wilanów) valuer determined the fair value based on the comparative

method, while the draft Iris (Mokotów Plaza II) residual method. Changes in the current period of inventory impairment losses are

described in note 6.

The second important category, on the valuation of which have a significant impact in the current period, the Board of Directors

estimates were deferred tax assets. The recoverable amount is determined on the basis of the likelihood of the implementation of

the assets in the future, taking into account the business plans of each of the companies included in the consolidation. Due to a

lack of reasonable certainty as to the future implementation, the value of unrecognized deferred tax assets and liabilities at the

balance sheet date amounted to 8 mln PLN.

In view of the fact that the consolidation of the company are subject to tax in several jurisdictions, degree of complexity of

activities and uncertainties in the interpretation of the provisions, tax settlement, including the establishment of the right or

obligation to, and how to take account of individual transactions in the income tax of individual units of the Group may require a

significant degree of judgement. In more complicated questions of judgement of the Board of Directors is supported by the

opinions of specialised tax consultants.

�	��	
	���
���������	��������
	�����
	��
��

Shown in the balance sheet of the fair value of investment property is determined on the basis of the valuation prepared annually

by independent valuers Savills SP. z o.o., in accordance with the Practice Statements of the Royal Institution of Chartered

Surveyors ' (RICS) Appraisal and Valuation Standards (the "Red Book") published in February 2003.in force since 1 May 2003

fees for valuation are not linked to the value of real estate and as a result of the valuation. Taking into account the specificities of

the market at the balance sheet date, the Board has reviewed and confirmed the assumption experts representing the basis for

the models used.

The properties which generate significant revenues from rent (Aquarius, Cybernetyki 7b) were valued by the discounted cash flow

method. Land not intended for development (Wolbórz, part of the Ursus property) was valued by the comparative method, and

the fair value of the other investment properties was determined based on the residual method with or without phasing of

construction projects planned for the individual plots.                                                                           

Depending on the circumstances, the rates of current and future rents and sale prices of apartments resulted from rental

agreements signed or market conditions determined by an independent expert. Usable areas used in the calculations resulted

from the existing construction documents or, in their absence, from the binding or announced spatial planning conditions. The

costs of construction project execution used in the residual method resulted from the adopted budgets or, in their absence, from

the estimated cost efficiency ratios determined by the expert for comparable market projects.                                           

For valuation purposes capitalization rates of 7.25% to 8% and discount rates of 7.5% to 8% were used.                                         

For the purposes of the evaluation on the balance sheet date, impairment of assets, the Management Board shall take into

account the value of recoverables and can obtain the sales prices for individual assets.
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )
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1/1/2011 -

30/6/2011

1/1/2010 - 

31/12/2010

At the beginning of the reporting period 754 216 861 876

Capital expenditure 3 991 8 787

Disposal  0 (131 050)

(3 008) 16 077

Change of capitalised financial liabilities ( 8) (1 474)

At the end of the reporting period 755 191 754 216

30 June 2011 30 June 2010

- rent income bearing 1 650 2 487

- other 2 759 2 222

4 409 4 709

� ����������	�� ���������
��������	�� ���
30/6/2011 31/12/2010

Trade receivables 9 996 7 880

Short-term loans  45  0

3 030  673

Receivables from related parties  484 3 844

Deferred income  0  160

Prepaid expenses 5 513 4 869

Other receivables  6 5 620

19 074 23 046

Long-term receivables  40  553

19 114 23 599

! �����
��	��

30/6/2011 31/12/2010

At the beginning of the reporting period 76 298 93 298

Capital expenditure 1 817 1 350

Disposal (8 348) (9 674)

Transfer to other receivables  0 (2 038)

Transfer from other receivables 1 222  0

Impairment loss ( 450) (5 721)

Exchange differences  156 ( 917)

At the end of the reporting period 70 695 76 298

Short-term receivables

Total receivables

Inventory impairment as at 30.06.2011 was estimated on the basis of sales margins, realised on sale of inventory in the first two

quarters 2011.

In 2010 the cost of the roads transferred by the sibsidiary to the public has been classified as other receivables. In the year 2011 the

cost of transferred parcels, decreased by the amount of compensation was rebboked to inventory as increasing the value of the

remaining unsold plots.

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011

��
���
��
���	�
��	������������������	��
���
	����	����
�
����
�

Net (loss)/ gain from fair value adjustments on investment properties

Direct operating costs for investment properties:

For the 6 month period ended

Receivables from the state budget 
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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" #��������������$�	�����
�
30/6/2011 31/12/2010

Cash at bank and on hand 16 728 25 319

Cash and cash equivalents with restricted availability for use 12 128 9 374

Short-term bank deposits  385 2 613

29 241 37 306

% ���������	
��

30/6/2011 31/12/2010 30/6/2011 31/12/2010

Ordinary shares (in thousands)  34 068  34 833 3 406 3 483

& ��������'� ���������
�����	� 	�	
	��

30/6/2011 31/12/2010

 261  134

Current liabilities

30/6/2011 31/12/2010

Trade payables 2 893 2 093

Payables to related parties  0  49

3 752  237

 286  400

Other liabilities 2 206 1 933

13 255 14 013

22 392 18 725

Increase in social security and other taxes in the first half of 2011 is mainly caused by the recognition of the property tax liability

amounting to 1.4 million PLN, and VAT in the amount of 1.1 million.

Accrued expense

Number of shares Value of shares

On 14 January 2011 KRS registered the cancellation of 765.043 series B shares and the share capital decrease by 77kPLN, with

reference to Extraordinary Shareholders Meeting resolution taken on 20 September 2010. The proceeds on shares cancellation, at

value of EUR 6 per share was paid in 2010. 

Non-current liabilities

Deposits of tenants

Social security and other taxes

Deposits of tenants

Restricted cash means the funds transferred as a result of the implementation of the credit agreement with HSBC as well as cash

retained on the basis of a contract of sale of one of the properties.

On 23 August 2010, the National Court Register recorded cross-border merger of former parent Company of CPD Plc (Acquired

Company) and CPD S.A. (Acquiring Company) by transfer of all assets and liabilities of the Acquired Company to the Acquirer in

exchange for newly issued shares of Acquiring Company. The merger was processed based on the Merger Plan, which assumed

the acquisition of CPD Plc by its 100% subsidiary - CPD S.A. As a result of the merger: (i) existing shareholders of CPD Plc became 

100% shareholders of CPD S.A., furthermore (ii) CPD S.A. purchased from CPD Plc (by the general succession) its own shares

with a purpose of redemption. Exchange ratio of CPD Plc shares to shares of CPD S.A., was determined at a level that did not

cause changes in the ownership structure of CPD S.A.
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(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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30/6/2011 30/6/2010

Non-current

Bank loans  0 49 504

Financial leasing 28 662 28 669

28 662 78 173

Current

Bank loans 51 350 3 017

Loans from unrelated parties  61  67

51 411 3 084

Total borrowings 80 073 81 257

�� +�
������	������
�,��
30/6/2011 31/12/2010

Deferred tax assets 8 892 7 884

Deferred tax liabilities 27 765 25 449

Expiry of tax losses

2011 2012-2013 2014-2015 Total

- Losses on which deferred tax was recognized  47 10 204 19 773 30 024

6 897 23 945 10 881 41 723

�� -������� '���
���
1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

Rent income 2 676 6 518

Sales of inventories 6 376 5 797

Real estate advisory services 8 921 13 625

Property related services 1 296 2 662

Accounting services  23  22

19 292 28 624

�� #��
��
������
1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

8 348 6 576

 450 11 063

The cost of services rendered 1 668 4 787

10 466 22 426

The group conducts negotations with HSBC to sign a new loan agreement.

- Losses on which deferred tax was not

recognized

The change of bank borrowings in the first quarter of 2011 results from reclassification of HSBC loan from non-current to current

liabilities. the Group is obliged to repay the total facility credit in the following tranches: by 27 June 2011: EUR 375.000, by 27

December 2011: EUR 375.000, the remaining amount by 27 March 2012.

Cost of inventories sold

Change of inventory impairment write downs

Page 13



CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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����
�

��
1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

Personnel costs 9 102 7 795

Property maintenance 1 587 2 949

Property taxes 3 151 1 801

Perpetual usufruct 1 766 1 111

 251  251

15 857 13 907

�� .��	�	�
��
	����,������/�
���
1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

Consultancy services 1 278 1 745

Audit fees  155  72

Transportation  671  429

Taxes  0 2 312

Office maintenance 2 336 1 724

Other services  740  574

Cost related for non deductible VAT  162 3 226

Impairment write offs 1 786  181

7 128 10 263

�!
1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

 0 2 318

Payables written back  106  7

Other  143  840

 249 3 165

�" 0	����	���	�����������,������
1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

- Bank loans (1 193) (2 048)

- Interest from financial leases (1 075) (1 130)

- Other interest ( 771) (1 185)

Net exchange differences ( 74) (4 143)

Other financial Costs ( 9)  0

(3 122) (8 506)

- Bank interest  124  197

- interest from unrelated parties  417  72

Financial income  541  269

1
����	�����

Decrease of liabilities from profit share on inventory sale

Interest expense:

Financial costs

Interest income:

Depreciation of fixed assets and intangible assets

.��	�	�
��
	������
��������
'�����
��
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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����
�

�% �������
�,
1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

Current income tax 964 1 237

1 325 (95 941)

2 289 (94 704)

Deferred taxes

The amount of PLN 80.3 million was credited to profit in 2010 mainly due to the fact that in 2010 a subsidiary Challange Eighteen

Sp. z o.o., which was the owner of land in Ursus, decided to contribute the land in kind to 20 newly-formed special purpose

companies operating in the form of limited partnerships. As a result of making the contribution in kind, the tax value of the property

increased, and the initially recognized deferred tax liabilities in respect of the land contributed in kind decreased.
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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��)�
���������
	�����
	�	
	��
1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

(20 438) (27 730)

- depreciation of tangible fixed assets  251  251

– currency translation adjustments ( 125) 3 124

- gains (losses) on revaluation to fair value of investment property 3 008 4 285

– interest costs 1 173 1 952

– exchange differences  342 1 178

– inventory impairment  450 11 063

 0  0

4 485 (5 097)

5 309 5 541

- change in trade liabilities and other 3 794 ( 838)

(1 751) (6 271)

�( -���
������
'�
������
	���

(a)) Transactions with key management personnel

1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

The cost of the salaries of members of the Board of Directors  0  44

The cost of the salaries of the members of the Supervisory Board  220  0

The cost of services rendered by the members of the Board of Directors 1 607  784

Total receivables  16  19

(b) Transactions with the other related parties

Revenues

Braslink Ltd  7  33

Vigo Investments Sp. z o.o..  5  3

Antigo Investments Sp. z o.o.  3  3

Prada Investments Sp. z o.o.  3  1

Quant Investments Sp. z o.o.  3  1

Costs

Kancelaria Radców Prawnych Ole� i Rodzynkiewicz  78  40

Experior Sp. z o. o.  0  20

Changes in working capital

- changes in receivables

- changes in inventories

Celtic Property Developments SA does not have a direct parent or parent senior. Coöperatieve Laxey Worldwide W.A. is a major

investor.

CPD Group also includes transactions with key management personnel and other related parties, controlled by key staff of the

Group.

These interim condensed consolidated financial statements include the following balances resulting from transactions with related

parties:

Adjustments for:

Profit/loss before tax
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011

��
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	����	����
�
����
�

Receivables 30/6/2011 31/12/2010

Palladian Finance  304  302

Vigo Investments Sp. z o.o..  2  0

Antigo Investments Sp. z o.o.  2  0

Prada Investments Sp. z o.o.  175  0

Quant Investments Sp. z o.o.  2  0

Braslink Ltd  0 3 500

Doubtful debts cover by the bad debt provision

Braslink Ltd 1 254  0

�� 2�'���
��
��	�	�����

�� 3���	�������������
1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

Profit attributable to shareholders of the company (22 727) 66 974

Ordinary shares (in thousands) 34 139 34 619

Earnings per share in PLN (0.67) 1.93

�� #��
	����
��	� 	�	
	��

In the first quarter of 2011 there were no significant changes in contingent liabilities. 

�� ������
������
	��

�� ���������
���
	�	
'�����������������
�

�! 3���
���

���
��������
�
��������
	������	��

1 June 2011 has started winding-up subsidiary Darvest Investments SP. z o.o.

In accordance with IFRS 8, the Group CPD is and it shall be considered by the Board of Directors as a single operating segment.

Therefore, both revenue and profit segment are equal revenue and profits of the group mentioned in the report of the CPD total

revenue.

The activity of the Group of the CPD is not seasonal or cyclical. In the current interim period there was no unusual events.

On 12 August 2011 was signed loan agreement between Belise investments Sp. z o.o. as borrower and the guarantors, which are

Lakia Enterprises Ltd and East Europe Property Financing AB, and Bank Zachodni WBK S.A. Under the agreement the borrower

has been granted an investment credit to the amount of EUR 20.141.000 with a view to financing or refinancing costs of

development of lease spaces in the IRIS building and revolving credit of VAT to the amount of 2.100.000 PLN.

As collateral the morgage has been established on perpetual usefruct of the property and ownership of the buildings, located in

Warsaw, Cybernetyki 9.

The final repayment of the investment facility will be made not later than 12 August 2019, VAT credit no later than 12 August 2014.

During the reporting period CPD did not pay nor declare dividends. 

Diluted earnings per share does not differ from the basic earnings per share.
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )
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�" ��
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�"�� #����������
�
����
��
�����������	���	�����

Note 1/4/2011 

-

1/4/2010 -

30/6/2010

1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

Revenues  50  1  800  1

Administrative costs 27.9 (1 174) ( 657) (2 518) ( 657)

Cost of sales ( 12)  0 ( 122)  0

(1 147) ( 656)  0 (1 840) ( 656)

Financial income 27.10 25 207  0 16 076  0

Financial costs 27.10 ( 325) ( 7) ( 297) ( 7)

13 939 ( 663)

Income tax (2 360)  0 (2 360)  0

11 579 ( 663)

11 579 ( 663)

DILUTED EARNINGS PER SHARE (0.51) (0.01)

                                                                                                

Chairman of the Board

                                                                                                

Christopher Bruce El�bieta Donata Wiczkowska

Board Member

(unaudited)

Board Member

The notes are an integral pasrt of these condensed interim consolidated financial statements

PROFIT (LOSS) FOR THE PERIOD

Andrew Morrison Shepherd Aled Rhys Jones

Board Member

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011

��
���
��
���	�
��	������������������	��
���
	����	����
�
����
�

TOTAL COMPREHENSIVE INCOME

OPERATING RESULT

PROFIT (LOSS) BEFORE INCOME TAX

(unaudited)
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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ASSETS Note 30/6/2011

1/1/2010 - 

31/12/2010

Non-current assets

Tangible assets  7  0

Long-term receivables 512 164 499 688

Shares in subsidiaries 27.5 337 000 337 000

849 171 836 688

Current assets

Trade receivables and other receivables 27.7 3 569 3 774

Cash and cash equivalents  783  163

4 352 3 937

Total assets 853 523 840 625

EQUITY

Share capital 3 406 3 483

Share premium 27.12 796 643 796 643

Supplementary capital 1 161  0

Reserve capital 21 922  0

Retained earnings 11 656 23 083

Total equity 834 788 823 209

LIABILITIES 23,083

Non-current liabilities

Trade payables and other liabilities 3 837 1 478

3 837 1 478

Current liabilities

Trade payables and other liabilities 2 655 2 514

Borrowings, including financial leasing 27.8 12 243 13 424

14 898 15 938

Total liabilities 853 523 840 625

                                                                                                

Chairman of the Board

                                                                                                

Christopher Bruce El�bieta Donata Wiczkowska

The notes are an integral pasrt of these condensed interim consolidated financial statements

(unaudited)

Andrew Morrison Shepherd

Board Member

Aled Rhys Jones

Board Member

Board Member
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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Note

Share 

capital

Share 

premium

Supple- 

mentary 

capital

Reserve 

capital

Retained 

earnings Total

Balance as at 1/1/2010   500   0   500   0 (  480)   20

Profit (loss) for the period  0  0  0  0 ( 663) ( 663)
 0  0  0  0 ( 663) ( 663)

Balance as at 30/6/2010 /unaudited   500   0   500   0 ( 1 143) (  643)

Balance as at 01/1/2011  3 483  796 643   0   0  23 083  823 209

Transactions with owners

2010 profit distribution  0  0 1 161 21 922 (23 083)  0

Shares cancelled ( 77)  0  0  0  77  0

( 77)  0 1 161 21 922 (23 006)  0

Profit (loss) for the period  0  0 11 579 11 579

 0  0  0  0 11 579 11 579

Balance as at 30/06/2011 /unaudited  3 406  796 643  1 161  21 922  11 656  834 788

                                                                                                

Chairman of the Board

                                                                                                

Christopher Bruce El�bieta Donata Wiczkowska

The notes are an integral pasrt of these condensed interim consolidated financial statements

Andrew Morrison Shepherd Aled Rhys Jones

Board Member

Comprehensive income

Board Member Board Member

Accumulated profit (loss)

Comprehensive income
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CELTIC PROPERTY DEVELOPMENTS S.A.  

(All amounts in PLN thousands unless otherwise stated )

Condensed interim consolidated financial statements for the period of 6 months ended 30 June 2011
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Note

1/1/2011 -

30/6/2011

1/1/2010 -

30/6/2010

Cash generated from operations 27.11 1 506 ( 615)

Interest paid  0  0

 1 506 ( 615)

( 401)  0

 871  0

 27  0

  497  0

 0  650

(1 383)  0

( 1 383)  650

  620 ( 109)

  163  170

  783  61

                                                                                                

Chairman of the Board

                                                                                                

Christopher Bruce El�bieta Donata Wiczkowska

The notes are an integral pasrt of these condensed interim consolidated financial statements

Andrew Morrison Shepherd Aled Rhys Jones

Board Member

Board Member Board Member

Net cash generated from investing activities

Net cash used in investing activities

Net cash used in financing activities

Cash and cash equivalents at the end of the period

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

(unaudited)(unaudited)

Issuance of bills of Exchange

Repayment of loans

Loan repayments received

Interest received

Cash flows from financing activities

Loans

Cash flow from operating activities

Cash flows from investing activities
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