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TRANSLATORS' EXPLANATORY NOTE

The following document is a free translation of the 3 Q 2021 report of CPD S.A. published on 25
November 2021.

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 financial statements have 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 adapted to the extent practicable.

In the event of any discrepancy in interpreting the terminology, the Polish version is binding.
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I. OPERATING REPORT

1. INFORMATION OF CPD CAPITAL GROUP

CPD Group started its activities in Poland in 1999 from the foundation of Celtic Asset Management Sp.
z 0.0. In subsequent years, 1999-2005, the activities of the company focused on building and
managing a real estate portfolio for external institutions in Poland, Czech Republic, Lithuania,
Romania, Hungary, and Germany. In 2005 Celtic Asset Management Sp. z 0.0 started development
activity in cooperation with several funds managed by Laxey Partners. In 2007 the consolidation of
the group under the name Celtic Property Developments SA (BVI) was performed and in 2008 the
listing of the company Celtic Property Developments SA (BVI) began on a deregulated market
(Freiverkehr) in Frankfurt. In the period from 2005 to 2010 the Company’s main market of activity
was Poland. At the same time, the Group conducted and managed projects in Montenegro, Hungary,
Italy, Belgium, the United Kingdom, the Netherlands, Germany, and Spain. International experience
and practical knowledge of experts and managers of CPD Group contributed to creation of a strong
and stable Capital Group, which debuted on the Warsaw Stock Exchange on 23 December 2010. 17
of September 2014 the Company changed its name from Celtic Property Developments S.A. to CPD
S.A.

Since 2006, the Company has been successfully implementing the investment process of a key project
aimed at transforming the area purchased by the Company in 2006, located in the area of Ortéw
Piastowskich Street in Ursus, with an area of over 60 ha, into a unique and modern residential and
retail.

In a first half of 2021 the Group’s activities were focused on continuation of residential development,
mainly through the implementation of its leading project in the Warsaw district of Ursus and finalizing
the monetization of the land bank located in the Ursus district which was carried out successively in
recent years.

In April 2021 CPD sold the final residential plots of land it held in Ursus. It plans to finish its final
residential construction project in Ursus in 2022 enabling it to return the proceeds to its shareholders.
It is currently working on converting one of its office assets into a residential project.

As of the day of publication hereof CPD S.A. is the holding company controlling a group of 24
subsidiaries and two jointly controlled entities, carrying out activities in the office and residential
segments, mostly in Poland.
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2. CAPITAL GROUP’S STRUCTURE

As of the day of publication hereof, the CPD Group (hereinafter referred to as “the Group”, “CPD
Group”, “the Capital Group”) was composed of a dominant entity — CPD S.A. (hereinafter referred to
as “the Company”) and 24 subsidiaries and two jointly controlled entities. Development activities of
the Group are conducted via investment companies, direct subsidiaries of Challange Eighteen sp. z
0.0. and Lakia Enterprises Ltd (Cyprus). The dominant entity - CPD S.A. - coordinates and supervises
the activities of particular subsidiaries and at the same time is the centre for making decisions on the
development strategy. CPD S.A. performs actions aiming at optimising the operating costs of the
Capital Group, designs the Group's investment and marketing policies and serves as the coordinator of
this activity.

During the reporting period, CPD Group structure was changed in the following manner:

* 31 March 2021 Challange Eighteen sp. z 0.0. acquired all the rights and obligations of a
limited partner in Smart City spotka z ograniczong odpowiedzialnoscig sp. k.,

* 1 April 2021 liquidation proceedings were started in IMES Poland sp. z 0.0.,

e 28 April 2021 Lakia Enterprises Ltd sold and CPD SA bought 100% shares of the company
Antigo Investments sp. z 0.0.

e 19 July 2021 Smart City spétka z ograniczong odpowiedzialnoscig sp.k. changed its name to
Ursus Gaston Investments spotka z ograniczong odpowiedzialnosciag sp.k.

e 28 July 2021 the procedure was completed to dissolve the company 7/120 Gaston
Investments spotka z ograniczong odpowiedzialnoscig sp. k.

* 30 July 2021 proceedings were initiated to dissolve the company 12/132 Gaston Investments
spotka z ograniczong odpowiedzialnoscia sp. k.

e 30 July 2021 proceedings were initiated to dissolve the company 13/155 Gaston Investments
spotka z ograniczong odpowiedzialnoscia sp. k.

¢ 4 August 2021 the procedure was completed to dissolve the company 19/97 Gaston
Investments spotka z ograniczong odpowiedzialnoscig sp. k.

s 17 August 2021 the procedure was completed to dissolve the company 5/92 Gaston
Investments spotka z ograniczong odpowiedzialnoscig sp. k.

e 19 August 2021 the procedure was completed to dissolve the company 3/93 Gaston
Investments spétka z ograniczong odpowiedzialnoscig sp.k.

e 7 September 2021 proceedings were initiated to dissolve the company 16/88 Gaston
Investments spdtka z ograniczong odpowiedzialnoscig sp. k.

After the balance sheet date, the following changes took place in the structure of the Company:

e 1 October 2021 the procedure was completed to dissolve the company 12/132 Gaston
Investments spdtka z ograniczong odpowiedzialnoscia sp. k.

e 1 October 2021 CPD SA sold 100% of shares in IMES Poland sp. z o0.0.

e 25 October 2021 the procedure was completed to dissolve the company 13/155 Gaston
Investments spétka z ograniczona odpowiedzialnoscig sp. k.

* 29 October 2021 proceedings were initiated to dissolve the company 6/150 Gaston
Investments spotka z ograniczong odpowiedzialnoscig sp. k.
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e 29 October 2021 proceedings were initiated to dissolve the company 20/140 Gaston
Investments spotka z ograniczona odpowiedzialnoscia sp. K.

* 8 November 2021 Antigo Investments sp. z 0.0. acquired all the rights and obligations of a
limited partner in 2/124 Gaston Investments spdtka z ograniczong odpowiedzialnoscig sp. k.

* 8 November 2021 Antigo Investments sp. z 0.0. acquired all the rights and obligations of a
limited partner in 18 Gaston Investments spotka z ograniczong odpowiedzialnoscig sp. k.

As of the day of publication hereof all the Group companies are consolidated by the full method,
except for two Group companies — Ursa Sky Smart City sp. z 0.0. sp. k. and Ursa Park Smart City sp. z
0.0. sp. k., which are consolidated with the equity method in accordance with the requirements of the
International Financial Reporting Standards.
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3. SELECTED FINANCIAL DATA

Selected items of the consolidated statement of comprehensive income
3 months period

From 01.07.2021 From 01.07.2020

to 30.09.2021 to 30.09.2020

(PLN ths.) (PLN ths.)
Revenue 4477 4548 -1,6%
Cost of sales -703 -560 25,5%
Gross profit 3774 3988 -5,4%
Administrative expenses - property related -2 720 -2728 -0,3%
Other administrative expenses -1470 -2 190 -32,9%
Selling and marketing costs -10 -26 -61,5%
Gain (loss) on disposal of investment properties 575 92 525,0%
Other income 803 89 802,2%
Gain (loss) on revaluation of investment properties 5685 2031 179,9%
Gain (loss) on revaluation of assets held for sale 0 -86 -100,0%
mﬁ:esdh?;reuosfi 'ze mirqef;tu?try Il?ns: ﬂo‘; the joint-venture 618 2643
Impairment of receivables 3 -24
Profit from operations " 6 022' 4789 25,7%
Finance income 224 75 198, 7%
Finance costs -3097 -2173 42,5%
Profit before tax " - 149”' 2691 17,0%
Income tax -605 -38 1492,1%
Profit for the period 2544 2653 -4,1%

In the third quarter of 2021 the net profit of CPD SA amounted to PLN 2.54 M. It was 4% lower in
comparison with the third quarter of 2020.

There were three main factors that had a positive impact on CPD Group's financial results in the third
quarter of 2021 in comparison with the analogous period of 2020. Gain on revaluation of investment
properties rose by PLN 3.65 M. What is more, other administrative expenses dropped by 0.72 M.
Moreover, other income increased by PLN 0.71 M.

The gain on revaluation of investment properties was, among other things, a consequence of
fluctuations in EUR/PLN exchange rate. The drop in other administrative expenses resulted from lower
advisory costs. Other income went up thanks to a release of provisions created in previous years.

On the other hand, there were three main factors that had a negative impact on CPD Group’s financial
results in the third quarter of 2021 in comparison with the analogous period of 2020. A post-tax share
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of the profit or loss of the joint venture went down by PLN 4.26 M in comparison with the third
quarter of 2020. What is more, finance costs increased by PLN 0.92 M due to unfavourable foreign
exchange differences. Moreover, an income tax burden was higher by PLN 0.57 M.

The following table shows the selected items of the consolidated statement of
comprehensive income translated into euro. The figures for the third quarter of 2021
assumed an average quarterly fx rate published by the National Bank of Poland, i.e.
4.5665. The figures for the third quarter of 2020 assumed an average quarterly fx rate
published by the National Bank of Poland, i.e. 4.4426.

3 months period

From 01.07.2021 From 01.07.2020

to 30.09.2021 to 30.09.2020
(EUR ths.) (EUR ths.)
Revenue 980 1024 -4,2%
Cost of sales -154 -126 22,1%
Gross profit 826 898 -7,9%
Administrative expenses - property related -596 -614 -3,0%
Other administrative expenses -322 -493 -34,7%
Selling and marketing costs -2 -6 -62,6%
Gain (loss) on disposal of investment properties 126 21 508,0%
Other income 176 20 777,8%
Gain (loss) on revaluation of investment properties 1245 457 172,3%
Gain (loss) on revaluation of assets held for sale o -19 -100,0%
Post-tax share of the profit or loss of the joint-venture 135 820
accounted for using the equity method
Impairment of receivables 1 -5
Profit from operations " 1 319’ 1078 223%
Finance income 49 17 190,6%
Finance costs -678 -489 38,7%
Profit before tax " 690~ 606  138%
Income tax -132 -9 1448,9%
Profit for the period 557 597 -157%.

The following chart shows the structure of revenue in the third quarter of 2021 and 2020.
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Revenue went down slightly in comparison with the analogous period of 2020 as a result of lower
rental income, lower services related to rental and lower real estate advisory services.

The following chart shows the structure of operating costs in the third quarter of 2021

and 2020.
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The value of total operating costs decreased as a result of, among other factors, lower advisory and
staff costs.

Selected items of the consolidated statement of comprehensive income
9 months period

From 01.01.2021 From 01.01.2020

to 30.09.2021 to 30.09.2020

(PLN thous.) (PLN thous.)
Revenue 14 189 14 152 0,3%
Cost of sales -1967 -2824 -30,3%
Sales profit 12 222 11 328' 7,9%
Administrative expenses - property related -8 221 -8 760 -6,2%
Other administrative expenses -4 595 -4 756 -3,4%
Selling and marketing costs -20 -151 -86,8%
Gain (loss) on disposal of investment properties 810 166 388.0%
Other income 3 550 1136 212,5%
Gain (loss) on revaluation of investment properties J014 8729 -65,5%

Gain (loss) on revaluation of assets held for sale 293 -116
Post-tax sh:re ofI the profit t?r"l'oss of:;.he joint-venture 18123 7952 127, 9%'
Impairment of receivables 857 44 1847,7%
Profit from operations d 26 033 " 15572 g 67,2%
Finance income 529 623 -15,1%
Finance costs -3133 -15 017 -79,1%
Profit/loss before tax g 23429 1178  1888,9%
Income tax -955 -10 461 -90,9%

Profit/loss for the period 22 474 -9 283

In the period of 9 months ended 30 September 2021 CPD SA Group generated a profit before tax of
PLN 23.43 M. The result before tax improved by PLN 22.25 M in comparison with the analogous
period of 2020. The net result improved by PLN 31.76 M.

There were four main factors that had a positive impact on CPD Group's financial results in the period
of 9 months ended 30 September 2021 in comparison with the analogous period of 2020. Finance
costs dropped by PLN 11.88 M. What is more, the post-tax share of the profit of the joint-venture
amounted to PLN 18.12 M and was higher by PLN 10.17 M. Moreover, other income rose by PLN 2.41
M. Finally, sales profit increased by PLN 0.89 M.

Finance costs declined due to the fact that in the period of 9 months ended 30 September 2021
unfavourable foreign exchange differences amounted to PLN 0.2 M and tax interest amounted to PLN
0.4 M, whereas in the analogous period of 2020 unfavourable foreign exchange differences amounted
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to PLN 5.84 M and tax interest amounted to PLN 6.63 M. The post-tax share of the profit of the joint-
venture resulted from the fact that the joint-venture SPV handed over a substantial part of Ursa Home
apartments to clients in the period of 9 months ended 30 September 2021. The rise in other income
stemmed from the fact that the Group received a penalty from one tenant as a result of terminating a
lease agreement. Sales profit went up thanks to lower cost of sales.

On the other hand, a lower gain on revaluation of investment properties in the amount of PLN 3.01 M
was the main factor that had a negative impact on CPD Group's financial results in the period of 9
months ended 30 September 2021 in comparison with the analogous period of 2020. The gain was,
among other things, a consequence of fluctuations in EUR/PLN exchange rate.

The following table shows the selected items of the consolidated statement of
comprehensive income translated into euro. The figures for the period of 9 months ended
30 September 2021 assumed an average fx rate published by the National Bank of
Poland, i.e. 4.5495. The figures for the period of 9 months ended 30 September 2020
assumed an average fx rate published by the National Bank of Poland, i.e. 4.424.

9 months period
From 01.01.2021 From 01.01.2020

to 30.09.2021 to 30.09.2020

(EUR thous.) (EUR thous.)
Revenue 3119 3199 -2,5%
Cost of sales -432 -638 -32,3%
Sales profit 2 686 2561 4,9%
Administrative expenses - property related -1807 -1980 -8,7%
Other administrative expenses -1010 -1075 -6,1%
Selling and marketing costs -4 -34 -87,1%
Gain (loss) on disposal of investment properties 178 38 374,5%
Other income 780 257 203,9%
Gain (loss) on revaluation of investment properties 662 1973 -66,4%

Gain (loss) on revaluation of assets held for sale 64 -26
T T 50 1 e
Impairment of receivables 188 10 1794,0%
Profit from operations " 5 722' 3 520' 62,6%
Finance income 116 141 -17,94%
Finance costs -689 -3394 -79,7%
Profit/loss before tax g 5150 266 1834,0%
Income tax -210 -2 365 -91,1%

Profit/loss for the period 4 940 -2098
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The following chart shows the structure of revenue in the period of 9 months ended 30
September 2021 and 2020.
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Revenue went up slightly in comparison with the analogous period of 2020 as a result of sale of
inventories.

The following chart shows the structure of operating costs in the period of 9 months
ended 30 September 2021 and 2020.
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The value of total operating costs decreased as a result of, among other factors, lower selling &
marketing, staff and advisory costs.
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Selected items of the consolidated statement of financial position

As at:
2021-09-30 2020-12-31

(PLN thous.)  (PLN thous.)

TOTAL ASSETS 267 493 472346 -434%

Non-current assets, including: 180 815 193 314 -6,5%
Investment properties 166 274 165618 04%
Ime‘stmen!:.‘ in joint ventures accounted for using the 13246 27221 -513%
equity method

Current assets, including: 86 678 279032 -689%
Assets held for sale 4744 85250  -944%
Inventory 3297 3601 -84%
Trade and other receivables 2 988 20035  -851%
Cash and cash equivalents 75 649 170146  -555%

TOTAL EQUITY AND LIABILITIES 267 493 472346 -434%

Equity, including: 135941 285048 -523%
Share capital 2637 2637 0,0%
Reserve capital 987 987 0,0%
Own shares for redemption -288 973 -117396  146.2%
Fair value of capital element at inception date -27 909 -27 909 0.0%
Translation reserve -6 266 -6 262 01%
Retained earnings 455 465 432 991 52%

Total liabilities, including: 131 552 187 298 -298%
Non-current liabilities 76 614 27626 177,3%
Current liabilities 54 938 159672  -656%

At the end of September 2021 the value of assets was 43.4% lower compared to December 2020.

The value of investment properties didn't change considerably in the period of 9 months ended 30
September 2021.

The value of investments in joint ventures dropped by 51.3% because in the period of 9 months
ended 30 September 2021 the Group withdrew equity in the amount of PLN 15.07 M from an SPV
responsible for completing the project.

The value of current assets went down by 68.9% as a consequence of, among other things, a shares
buy-back in the amount of PLN 171.58 M and payment of income tax in the amount of PLN 6.32 M by
CPD Group.

At the end of September 2021 the value of equity amounted to PLN 135.94 M, which accounted for
50.8% of total assets. Total liabilities accounted for 49.2% of total assets. These ratios changed
considerably in comparison with December 2020, when they amounted to 60.3% and 39.7%
respectively.
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The value of total liabilities fell by 29.8% (PLN 55.75 M) in the period of 9 months ended 30
September 2021 as a consequence of, among other things, a drop in the balance of VAT and other tax
liabilities in the amount of PLN 11.68 M, a decrease in the balance of accruals in the amount of PLN
18.05 M, a decline in the balance of received prepayments in the amount of PLN 3.98 M, a drop in the
balance of deferred tax liabilities in the amount of PLN 5.37 M, a decrease in the balance of
borrowings (including leasing) in the amount of PLN 10.73 M, a decline in the balance of liabilities
classified as held for sale in the amount of PLN 3.84 M and a drop in trade payables in the amount of
PLN 1.98 M.

The following table shows the selected items of the consolidated statement of financial
position translated into euro. The figures for 30 September 2021 assumed an fx rate
published by the National Bank of Poland as at September 30, 2021, i.e. 4.6329. The
figures for 31 December 2020 assumed an fx rate published by the National Bank of
Poland as at December 31, 2020, i.e. 4.6148.

As at:

2021-09-30 2020-12-31
(EUR thous.) (EUR thous.)

TOTAL ASSETS 57 738 102355 -43,6%
Non-current assets, including: 39028 41890 -68%
Investment properties 35 890 35 888 0,0%
gﬁiﬁm Joint ventures accounted for using the 2859 5899 -51,5%
Current assets, including: 18 709 60465 -691%
Assets held for sale 1024 18473 -94,5° %
Inventory 712 780 -8,8%
Trade and other receivables 645 4341 -85, 1%
Cash and cash equivalents 16 329 36 870 -55, 7%
TOTAL EQUITY AND LIABILITIES 57 738 102355 -436%
Equity, including: 29 343 61768 -525%
Share capital 569 571 -0,49%
Reserve capital 213 214 -0,4%
Own shares for redemption -62 374 -25439  1452%
Fair value of capital element at inception date -6 024 -6 048 -0,4%
Translation reserve -1353 -1357 -0,3%
Retained earnings 98 311 93827 4, 8%.
Total liabilities, including: 28 395 40586 -300%
Non-current liabilities 16 537 5986 176,2%

Current liabilities 11 858 34600  -657%
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The following table shows the structure of liabilities as at September 2021 and December
2020.

2021-09-30 2020-12-31
Liabilities to total assets 49,2% 39,7%
Non-current liabilities to total assets 28,6% 5,8%
Borrowings including leases 22,4% 1,2%
Deferred income tax liabilities 5,2% 4,1%
Trade and other payables 1,0% 0,6%
Current liabilities to total assets 20,5% 33,8%
Borrowings including leases 13,7% 21,6%
Trade and other payables 6,0% 11,0%
Payables linked to assets held for sale 0,8% 1,3%

The structure of liabilities changed considerably in the period of 9 months ended 30 September 2021.
The share of non-current liabilities in total assets went up from 5.8% as at December 31, 2020 to
28.6% as at September 30, 2021. The share of current liabilities in total assets decreased from 33.8%
to 20.5%.

At the end of September 2021 non-current liabilities accounted for 58% of total liabilities, whereas at
the end of December 2020 the ratio amounted to 15%.

4. IMPORTANT ACHIEVEMENTS, FAILURES, AND THE MOST
IMPORTANT EVENTS CONCERNING THE COMPANY IN THE
REPORTING PERIOD

« CONCLUSION OF SALES AGREEMENTS BY THE ISSUER'S SUBSIDIARY

On 4 March 2021, the Issuer's subsidiary Ursus Development sp. z o.0. (hereinafter the “Seller"”)
concluded final agreements for the sale of the right of perpetual usufruct of real estate consisting of
developed plots of land no:

— 155/2, located in Warsaw, described in the land and mortgage register no. WASM/00477861/9,
kept by the District Court for Warszawa-Mokotéw in Warsaw, XIII Land Registry Division,

— 147, located in Warsaw, described in the land and mortgage register no. WA1M/00338198/6,
kept by the District Court for Warszawa-Mokotéw in Warsaw, XIII Land Registry Division,
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rev. no. ev. 2-09-09, located in Warsaw in the Ursus District, near Gierdziejewskiego i Posag 7 Panien
Streets for the company UDI Ursus II sp. z o.0. (hereinafter the “"Buyer”) with a total value of PLN
14,9 million gross. The contracts were concluded in the performance of preliminary sales contracts.

On that date, the Seller also concluded a conditional agreement (subject to the municipality’s failure
to exercise the pre-emption right) for the sale of the right of perpetual usufruct of real estate
consisting of developed plots of land no:

— 132/2, located in Warsaw, described in the land and mortgage registers no. WA5M/00477860/2,
kept by the District Court for Warszawa-Mokotow in Warsaw, XIII Land Registry Division,

— 158/2, located in Warsaw, described in the land and mortgage register no. WAS5M/00477864/0,
kept by the District Court for Warszawa-Mokotow in Warsaw, XIII Land Registry Division,

— 134, located in Warsaw, described in the land and mortgage register no. WA1M/00233102/1,
kept by the District Court for Warszawa-Mokotow in Warsaw, XIII Land Registry Division,

rev. no. ev. 2-09-09, located in Warsaw in the Ursus District, near Gierdziejewskiego and Posag 7
Panien Streets for the Buyer, with a total value of PLN 83,1 million gross. The contract was concluded
in the performance of the preliminary sale contract.

The total price of the transaction was PLN 98 million gross.

In accordance with the provisions of the Local Development Plan, the properties are predominantly
intended for multi-family residential areas with services.

e TERMINATION OF INVESTMENT AGREEMENT BY THE ISSUER AND THE
ISSUER’'S SUBSIDIARIES

31 March 2021, the Issuer and the Issuer's subsidiaries, i.e. Challange Eighteen sp. z o.0., Lakia
Enterprises Ltd based in Nicosia (Cyprus) and Smart City spotka z ograniczong odpowiedzialnoscia
sp.k. by mutual consent terminated an investment agreement concluded on 10 September 2014 with
Unidevelopment S.A. and Unibep S.A. for the joint venture of a development investment in Warsaw,
Ursus district under the name “Smart City” (“Investment Agreement”). In connection with termination
of the Investment Agreement, the Issuer's subsidiary (Challange Eighteen sp. z 0.0.) acquired all the
rights and obligations of a limited partner in Smart City spétka z ograniczona odpowiedzialnoscig sp.k.
from Unidevelopment S.A.

At the same time, the Issuer informs that an investment agreement concerning neighboring real
estates, concluded with the participation of the Issuer and the Issuer’s subsidiaries is in force and is
being implemented.

Termination of the Investment Agreement took place due to its performance by the parties, i.e. the
completion of the development project.

e« ESTABLISHMENT OF SECURITY ON A LOAN AGREEMENT CONCLUDED BY
A SUBSIDIARY

The Company granted security in connection with the signing of the loan agreement on 20 May 2021
between Ursa Sky Smart City spotka z ograniczong odpowiedzialnoscig sp.k., which is a subsidiary of
the Company (hereinafter “Subsidiary”, “Borrower”) and Bank Millenium S.A. (hereinafter the
“Agreement”), on the basis of which Ursa Sky Smart City spotka z ograniczong odpowiedzialnoscig
sp.k., revolving loan of a maximum amount of PLN 30,000,000 is to be granted, intended for financing
the construction of a multi-family residential project “URSA SKY — Stage II" in Warsaw in the Ursus
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1Ne ninal repayment Of tne Loan will take piace no later than 31 May 2023. The amounts due will be
repaid in PLN, according to the agreed repayment schedule. For the loan granted, the Subsidiary will
pay interest at the variable WIBOR 1M interest rate, increased by the Bank’s margin.

e ESTABLISHMENT OF SECURITY ON A LOAN AGREEMENT CONCLUDED BY
A SUBSIDIARY

31 May 2021, the Company granted securities in connection with the signing of Annex dated 28 May
2021 to the loan agreement dated 12 August 2011 between Belise Investments sp. z 0.0., a subsidiary
of the Company and Santander Bank Polska SA on the basis of which Belise Investments sp. z 0.0.
was refinanced a non-revolving Investment Loan in the amount of EUR 12,523,500 for the Iris
building at 9 Cybernetyki Street in Warsaw.

The collaterals for the repayment of the Bank’s receivables under the Loan Agreement are:

* Mortgage on real estate,

* Registered and financial pledges on the rights from the Borrower's bank accounts,

* Registered pledges on shares in the Subsidiary,

¢ Registered pledge on the Borrower's enterprise,

e Surety agreement concluded with the Company,

+ Agreement on the subordination of receivables, incl. Loan repayment companies,

» Declarations of submission to enforcement directly from the notarial deed issued, inter
alia, by the Company,

« Assignment of the Borrower’s receivables under rental and insurance contracts and
contracts with the building manager.

The final repayment of the Loan will take place no later than 30 May 2026. The amounts due will be
repaid in EUR, according to the agreed repayment schedule. For the loan granted, the Subsidiary will
pay interest at the variable 3M EURIBOR interest rate, increased by the Bank's margin.













































































































































