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El�bieta Wiczkowska
President of the 

Management Board
42 498 4 250 0,12% 0,12%

Iwona Makarewicz
Member of the 

Management Board
4 734 473 0,01% 0,01%

TOTAL 47 232 4 723 0,14% 0,14%
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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 9 months ended 30 September 2013
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Notes

01/01/2013 -

30/9/2013

1/1/2012 -

30/9/2012

(unaudited) (unaudited)

Cash generated from operations 29.14  706 (3 377)

Interest paid  0 ( 76)

  706 (3 453)

 0 ( 15)

(18 911) (9 323)

 0  0

15 276 39 537

Bonds (3 000)  0

 865 3 965

( 5 770) 34 164

(12 300)  0

 0  0

Capital increase  29  0

 0 ( 88)

( 12 271) ( 88)

( 17 336) 30 623

 17 874 1 025

  538 31 648Cash 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

Net cash used in financing activities

Net cash used in investing activities

Loans

Repayment of loans

Cash received as a result of the merger

Loan repayments received

Interest received

Cash flows from financing activities

Own shares

Loans

Cash flow from operating activities

Cash flows from investing activities

Purchase of fixed assets

Net cash generated from investing activities
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30/9/2013 31/12/2012

Name Country Share

Buffy Holdings No1 Ltd Cypr 100% 184 000 184 000

Impairment, the value of the shares- Buffy Holdings No1 Ltd (184 000) (184 000)

Celtic Investments Ltd Cypr 100% 48 000 48 000

Impairment, the value of the shares- Celtic Investments Ltd (48 000) (48 000)

Lakia Enterprises Ltd Cypr 100% 105 000 105 000

Impairment, the value of the shares- Lakia Enterprises Ltd (97 199) (95 174)

East Europe Property Financing AB Szwecja 100%  601  601

Impairment, the value of the shares-East Europe Property Financing AB ( 601) ( 601)

7 801 9 826

���� �����	����	�	�����	

30/9/2013 31/12/2012

Long-term loans with related parties

- loans 278 552 420 488

- interest 69 312 67 462

347 864 487 950

Condensed interim consolidated financial statements for the period of 9 months ended 30 September 

2013

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


The accounting principles are consistent with the principles of applied respectively in the annual financial statements for the year ended 31

December 2012.

These interim condensed financial statements of CPD were prepared in accordance with international accounting standard was approved

by the EU-IAS 34 Interim financial reporting.

These financial statements should be read in conjunction with the summary of consolidated financial statements for the first half of 2013.
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Details of the loans granted to related parties

Related party

Principal 

amount Accrued interest The Interest Rate Margin Maturity

1/95 Gaston Investments 2 402  290 3M WIBOR 1,55% on demand

2/124 Gaston Investments 1 627  203 3M WIBOR 1,55% on demand

3/93 Gaston Investments 1 611  168 3M WIBOR 1,55% on demand

4/113 Gaston Investments 5 242  573 3M WIBOR 1,55% on demand

Impairment on loan - 4/113 

Gaston Investments (1 442) on demand

5/92 Gaston Investments 1 892  190 3M WIBOR 1,55% on demand

6/150 Gaston Investments 1 297  181 3M WIBOR 1,55% on demand

7/120 Gaston Investments  963  118 3M WIBOR 1,55% on demand

8/126 Gaston Investments 2 792  282 3M WIBOR 1,55% on demand

9/151 Gaston Investments  613  78 3M WIBOR 1,55% on demand

10/165 Gaston Investments  775  75 3M WIBOR 1,55% on demand

11/162 Gaston Investments  654  72 3M WIBOR 1,55% on demand

12/132 Gaston Investments 1 954  226 3M WIBOR 1,55% on demand

13/155 Gaston Investments 1 943  186 3M WIBOR 1,55% on demand

14/119 Gaston Investments  0  0 3M WIBOR 1,55% on demand

15/167 Gaston Investments  927  71 3M WIBOR 1,55% on demand

16/88 Gaston Investments  305  47 3M WIBOR 1,55% on demand

18 Gaston Investments 1 503  133 3M WIBOR 1,55% on demand

19/97 Gaston Investments  335  42 3M WIBOR 1,55% on demand

20/140 Gaston Investments  390  51 3M WIBOR 1,55% on demand

Antigo Investments 4 336  211 3M WIBOR 1,55% on demand

Impairment on loan - Antigo 

Investments ( 490) on demand

Blaise  Gaston Investments 2 610  390 3M WIBOR 1,55% on demand

Blaise Investments 24 994 5 162 3M WIBOR 1,55% on demand

Belise Investments 29 433 5 729 3M WIBOR 1,55% on demand

Buffy Holdings No 1 Ltd 137 906 23 043 3M WIBOR 0,75% on demand

Impairment on loan - Buffy 

Holdings (137 906) (10 019) on demand

Celtic Asset Management 1 383  289 3M WIBOR 1,55% on demand

Impairment on loan - Celtic 

Asset Management (1 383) ( 289) on demand

Celtic Investments Ltd 1 690  13 3M LIBOR 0,75% on demand

Challange 18 162 859 36 002 3M WIBOR 1,55% on demand

East Europe Property 

Financing AB 6 367 1 367 3M WIBOR 1,55% on demand

Impairment on loan - EEPF (6 367) (1 367) on demand

Elara Investments 3 339  681 3M WIBOR 0,75% on demand

Impairment on loan -  Elara 

Investments (2 615) on demand

Gaston Investments 2 565  556 3M WIBOR 1,55% on demand

HUB Developments 1 931  389 3M WIBOR 1,55% on demand

Lakia Enterprises Limited 22 116 4 169 3M WIBOR 1,55% on demand

278 552 69 312

In accordance with the intention of Board Members the loans will be repaid over a period of from 3 to 5 years.
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30/9/2013 31/12/2012

Trade receivables from related parties  212  575

Short-term loans with related parties 13 574 22 473

    - loan 39 691 44 323

    - interest 9 015 7 946

    - impairment (35 132) (29 796)

Surplus of input VAT over output  3  1

Nale�no�ci z tytułu pozostałych podatków  0  0

Other receivables from related parties  0  16

Other receivables from other parties  61  60

Accrued costs  56  14

13 906 23 139

Dane dotycz�ce po�yczek udzielonych jednostkom powi�zanym

Related party

Principal 

amount Accrued interest The Interest Rate Margin Maturity

Gaetan Investments 10 869 2 347 3M WIBOR 1,55% on demand

Impairment on loan - Gaetan 

Investments (10 869) (2 239)

Mandy Investments 25 625 5 957 3M WIBOR 1,55% on demand

Impairment on loan - Mandy 

Investments
(21 983)  0

Robin Investments 3 197  711 3M WIBOR 1,55% on demand

Impairment on loan - Robin 

Investments
( 41)  0

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

30/9/2013 31/12/2012

Borrowings - related party 9 241 9 011

9 241 9 869

���"# $����
������	���
�

1/7/2013 -

30/9/2013

1/7/2012 -

30/9/2012

01/01/2013 -

30/9/2013

1/1/2012 -

30/9/2012

Consultancy services  152  112  367 2 783

Remuneration  270  439  870 3 203

Remuneration of the auditor  102 ( 78)  105  62

VAT  40  41  169  153

Other services  134  226  504  470

 698  740 2 015 6 671

Borrowings in total comprise of loan received from Lakia Enterprises Ltd. 

Short-term receivables
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30/9/2013 30/9/2012 30/9/2013 30/9/2012

 0  383  0  383

 0  264  0  264

 0  647  0  647

���"� &�����������	����	'(	
	

1/7/2013 -

30/9/2013

1/7/2012 -

30/9/2012

01/01/2013 -

30/9/2013

1/1/2012 -

30/9/2012

-Interest on bank deposits  2  142  83  143

-Other financial income  162  204  788  629

-Net exchange differences  0  0  171  0

Financial income  164  346 1 042  772

-Interest from related parties  64  161  230  471

- Other financial expense 0 0  19  0

-Net exchange differences  55 1 105  0 1 880

- Impairment on shares  83  0 16 098  0

0 0  0  9

 202 1 266 16 347 2 360

Interest income:

Interest expense:

Financial costs

The result from financial activities is influenced mainly by interest from loans to related bodies as well as the dividends received

from Lakia Enterprises Ltd.

Reversal of accrual - Management Board 

Consultants

Liability write-off - Management Board 

Consultants

Write-off - loans granted
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7 000

5 323

 0

12 323

Compensation of deferred tax asset (12 323)

 0

1 591

13 914

Compensation of deferred tax asset (13 914)

 0

7 000

5 054

 109

 160

12 323

(12 323)

 0

1 553

Reserves for costs  21

 155

( 158)

Holiday provision  20

13 914

(13 914)

 0

Balance as at 1/1/2012

Balance as at 30/09/2013 - after compensation

Accrued interest on borrowings

Exchange differences

Compensation of deferred tax provision

Balance as at 31/12/2012 - after compensation

Impairment of loans

Balance as at 30/09/2013 - before compensation

Compensation of deferred tax provision

Impairment of loans

Accrued interest on borrowings

Exchange differences

Balance as at 31/12/2012 - before compensation

Deferred tax assets

Balance as at 1/1/2012

Accrued interest on loans

Exchange differences

Balance as at 31/12/2012 - before compensation

Balance as at 31/12/2012 - after compensation

Deferred tax liabilities

Accrued interest on loans

Balance as at 30/09/2013 - before compensation

Balance as at 30/09/2013 - after compensation
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01/01/2013 -

30/9/2013

1/1/2012 -

30/9/2012

( 230) (104 742)

– depreciation  5  2

– exchange differences  21 ( 380)

– loans write-off  0  9

– interest costs  230  471

– interest income (15 609) (22 426)

– impairment of shares 2 025 49 615

– impairment of loans 14 073 72 366

– not paid compensation in the form of warrants  0 1 977

– liabilities write-off  0  264

 334  779

- change in trade liabilities and other ( 143) (1 312)

 706 (3 377)

���"� -	���	��(���.����
�����


1/7/2013 -

30/9/2013

1/7/2012 -

30/9/2012

01/01/2013 -

30/9/2013

1/1/2012 -

30/9/2012

48 48 145 173

57 637 177 2 144

0 9 16 9

Remuneration of members of the Board 

Members

Adjustments for:

- changes in receivables

Celtic Property Developments SA does not have a direct parent or parent senior. Coöperatieve Laxey Worldwide W.A. is a major

investor.

The CPD also contains transactions with key management staff, subsidiaries and other affiliated, controlled by key staff of the

Steering Group.

These interim condensed consolidated financial statements include the following balances resulting from transactions with related

parties:

Remuneration of members of the Supervisory 

Board

Receivables from the Board Members

a)Transactions with key management 

personnel

Profit/loss before tax
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b) Transactions with subsidiaries

1/7/2013 -

30/9/2013

1/7/2012 -

30/9/2012

01/01/2013 -

30/9/2013

1/1/2012 -

30/9/2012

Revenue

1/95 Gaston Investments  26  20  81  32

2/124 Gaston Investments  18  15  59  22

3/93 Gaston Investments  17  11  53  18

4/113 Gaston Investments  56  51  184  71

5/92 Gaston Investments  20  12  62  20

6/150 Gaston Investments  13  14  42  22

7/120 Gaston Investments  10  12  33  18

8/126 Gaston Investments  28  12  86  33

9/151 Gaston Investments  7  7  21  11

10/165 Gaston Investments  8  7  27  9

11/162 Gaston Investments  7  7  23  10

12/132 Gaston Investments  20  21  67  29

13/155 Gaston Investments  19  14  58  21

14/119 Gaston Investments  0  17  21  26

15/167 Gaston Investments  10  4  31  6

16/88 Gaston Investments  3  4  11  6

18 Gaston Investments  15  8  49  13

19/97 Gaston Investments  4  4  12  7

20/140 Gaston Investments  4  5  14  8

Blaise  Gaston Investments  28  30  89  48

Blaise Investments  269  397  924  648

Belise Investments  527  639 1 704 1 417

Buffy Holdings No1 Ltd 1 206 2 041 4 287 5 961

Celtic Asset Management  15  123  51  490

Celtic Investments Ltd  4  2  9  41

Challange 18 1 744 2 794 6 002 4 642

Antigo Investments  48  0  177  0

East Europe Property Financing AB  69  161  236 7 742

Elara Investments  35  53  119  86

Gaetan Investments  117  212  434  346

Gaston Investments  277  43  844  71

Hub Developments  21  30  70  49

Lakia Investments  0  0  0  0

Lakia Enterprises Ltd  238  310  820  603

Mandy investments  294  464 1 027  758

Robin Investments  36  71  135  120

Costs

Celtic Asset Management 0 12 0 50

Gaston Investments 4 0 12 0

Celtic Investments Ltd 0 0 0 1530

Lakia Enterprises Ltd 64 161 230 471

Liabilities 30/9/2013 31/12/2012

Celtic Investments Ltd  0  1

Lakia Enterprises Ltd 9 241 9 011
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Receivables 30/9/2013 31/12/2012

1/95 Gaston Investments 2 692 1 402

2/124 Gaston Investments 1 830 1 382

3/93 Gaston Investments 1 779  803

4/113 Gaston Investments 5 815 4 240

Impairment on loan -  4/113 Gaston Investments (1 442) (1 266)

5/92 Gaston Investments 2 082  851

6/150 Gaston Investments 1 479 1 071

7/120 Gaston Investments 1 082  816

8/126 Gaston Investments 3 074 1 762

9/151 Gaston Investments  691  491

10/165 Gaston Investments  850  608

11/162 Gaston Investments  726  507

12/132 Gaston Investments 2 179 1 632

13/155 Gaston Investments 2 129 1 381

14/119 Gaston Investments  0 1 319

15/167 Gaston Investments  998  473

16/88 Gaston Investments  352  286

18 Gaston Investments 1 636 1 093

19/97 Gaston Investments  377  294

20/140 Gaston Investments  440  362

Antigo Investments 4 547 4 942

Impairment on loan -  Antigo Investments ( 490) ( 490)

Blaise  Gaston Investments 3 000 2 145

Blaise Investments 30 156 29 101

Belise Investments 35 374 33 379

Buffy Holdings No1 Ltd 160 949 156 520

Impairment on loan -  Buffy Holdings No1 Ltd (147 925) (139 892)

Celtic Asset Management 1 672 1 907

Impairment on loan -  Celtic Asset Management (1 672) (1 380)

Celtic Investments Ltd 1 703  740

Lakia Enterprises Ltd 26 285 25 465

Challange 18 198 861 197 091

East Europe Property Financing AB 7 734 7 498

Impairment on loan -  EEPF (7 734) (7 498)

Elara Investments 4 020 3 690

Impairment on loan -  Elara Investments (2 615) (2 615)

Gaetan Investments 13 215 14 860

Impairment on loan -  Gaetan Investments (13 108) (11 279)

Gaston Investments 3 122 3 109

Hub Developments 2 321 2 165

Mandy investments 31 583 32 637

Impairment on loan -  Mandy Investments (21 983) (18 477)

Robin Investments 3 907 4 773

Impairment on loan -  Robin Investments ( 41) ( 41)
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c)Transactions with other related party 

1/7/2013 -

30/9/2013

1/7/2012 -

30/9/2012

01/01/2013 -

30/9/2013

1/1/2012 -

30/9/2012

Costs

0 42  47  58

Receivables

Braslink Ltd 0  625 0  625

�/�") ����	���(����

On March 27, 2013, the CPD SA invited its shareholders to tender to sell its shares on the terms set out in the Invitation to

Tender Sale. On April 11, 2013, the Company has decided to accept all offers of Shares sale and make them proportional 

On August 12, 2013 share capital increase by the amount of 8.878 PLN was registered by the District Court for the Capital City of

Warsaw, XIII Commercial Division of the National Court Register.

On September 19, 2013 the Company’s share capital was increased as a result of the registration of F series shares, by the

amount of 19.933,30 PLN, to total amount of PLN 3.459.559,70. 

Kancelaria Radców Prawnych 

Ole�&Rodzynkiewicz sp. komandytowa


