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TRANSLATORS’ EXPLANATORY NOTE

The following document is a free translation of the CPD S.A Consolidated Annual Report published on 27 April 2022.

In Poland statutory accounts must be prepared and presented in accordance with Polish legislation and in accordance with the
accounting principles and practices used in Poland. The accompanying translated financial statements have not been reclassified
or adjusted in any way to conform to accounting principles 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.
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Ladies and Gentlemen, Dear Shareholders,

We are pleased to present you the Annual Report of CPD S.A. for 2021, another year of implementation
of the group's strategic goals i.e., the monetization of assets and distribution of proceeds to
shareholders. It was possible thanks to the continuation of the Ursa Smart City residential project, the
implementation of which began in 2014 after the adoption of the Local Spatial Development Plan for
the areas located in Ursus. In 2020, the construction of the last stage of the Ursus project, called Ursa
Sky, began. It is an additional 20,000 sg. m. of residential and service space, the commissioning in the
past at the turn of 2021 and 2022,

The success of the previous stages of the Ursa residential project contributed to the increase in the
value of the neighbouring investment areas owned by the CPD SA Group. As a result, the Group partially
monetized the land bank, which allowed to achieve a net profit of PLN 31.2 million in 2021.

At the same time, as in previous years, in 2021 we took active steps to maximize rental income. We
maintained the elevated level of commercialization of the Iris and Aquarius office buildings located in
Warsaw.

In 2016-2021, the Company purchased 30,387,838 own shares for redemption. On this basis, our
Shareholders received a total of PLN 449.1 million, of which PLN 171.6 million only in 2021. At the end
of the balance sheet period, the value of consolidated net assets per 1 share was PLN 16.13,

The Group's intention for the coming years is to finalize a housing project, transform one of the three
office buildings into a housing project and distribute cash to shareholders through further share buyouts,
while maintaining a stable financial situation. This was particularly evident during the unpredictable
situation in the housing and financial markets in the wake of the Sars Cov 2 virus pandemic and Russia's
aggression against Ukraine. Further actions aimed at maintaining a stable financial situation of the
Group in the following months of the epidemic will be based on an in-depth analysis of the dynamically
changing situation.

Summing up the last intense, but also extremely beneficial year for the Group, we would like to thank
all Employees and Associates for the effort put in the implementation of the Group's strategy. We would
like to thank our clients for the trust they have placed in us, members of the Supervisory Board of CPD
S.A. for the commitment and effort put into building the Company's position as well as individual and
institutional shareholders for the trust and capital commitment shown to us in CPD S.A.

Yours sincerely

The Management Board of CPD S.A.



CPD S.A.
ANNUAL REPORT OF THE CAPITAL GROUP FOR THE YEAR 2021

SUPERVISORY BOARD AND AUDIT COMMITTEE



CPD S.A.
ANNUAL REPORT OF THE CAPITAL GROUP FOR THE YEAR 2021

I. SUPERVISORY BOARD AND AUDIT COMMITTEE OF CPD S.A.
SUPERVISORY BOARD
As at the balance sheet date, the Supervisory Board of CPD S.A. included the following persons:

MR ANDREW PEGGE — PRESIDENT OF SUPERVISORY BOARD (SUPERVISORY BOARD
MEMBER NOT MEETING THE REQUIREMENTS OF INDEPENDENT MEMBER OF THE
SUPERVISORY BOARD)

Mr Andrew Pegge was appointed to the Supervisory Board's fourth term on 14 September 2018. The
term of office of Mr Andrew Pegge expires on 14 September 2021. He graduated from Sussex University
(United Kingdom) and has completed postgraduate studies in marketing at the Chartered Institute of
Marketing (United Kingdom), as well as the MBA (Finance) at the City University Business School (United
Kingdom). Mr Andrew Pegge is a CFA charterholder.

. MR WIESLAW OLES - SECRETARY OF SUPERVISORY BOARD (SUPERVISORY BOARD
MEMBER NOT MEETING THE REQUIREMENTS OF INDEPENDENT MEMBER OF THE
SUPERVISORY BOARD)

Mr Wiestaw Oles was appointed to the Supervisory Board’s fourth term on 14 September 2018. The
term of office of Mr Wiestaw Ole$ expires on 14 September 2021. Mr Wiestaw Oles has a higher
education degree in law, he graduated from the Faculty of Law and Administration of the Jagiellonian
University in Krakow (major: Law). Mr Wiestaw Oles is a licensed legal advisor.

. MR MIROStAW GRONICKI — (SUPERVISORY BOARD MEMBER MEETING THE
REQUIREMENTS OF INDEPENDENT MEMBER OF THE SUPERVISORY BOARD)

Mr Mirostaw Gronicki was appointed to the Supervisory Board's fourth term on 14 September 2018. The
term of office of Mr Mirostaw Gronicki expires on 14 September 2021. Mr Mirostaw Gronicki has a higher
education degree in economics, he graduated from the Faculty of Economics of Maritime Transport at
the University of Gdansk in Gdansk (major: The Economics of Maritime Transport). Mr Mirostaw Gronicki
has a PhD in economics at the Faculty of Economics of Production at the University of Gdansk.

. Ms HANNA KARWAT-RATAJICZAK - (SUPERVISORY BOARD MEMBER MEETING THE
REQUIREMENTS OF INDEPENDENT MEMBER OF THE SUPERVISORY BOARD)

Ms Hanna Karwat-Ratajczak was appointed to the Supervisory Board's fourth term on 18 October 2021.
Ms Hanna Karwat-Ratajczak graduated from the Faculty of Law and Administration of the University of
Warsaw (major: law). After completing the legal adviser apprenticeship, in 1996 she obtained the
qualifications of a legal adviser. Ms Karwat-Ratajczak has 30 years of experience in consulting and legal
services in Poland.

. MR KR2zYSZTOF LASKOWSKI - (SUPERVISORY BOARD MEMBER MEETING THE

REQUIREMENTS OF INDEPENDENT MEMBER OF THE SUPERVISORY BOARD)

Mr Krzysztof Laskowski was appointed to the Supervisory Board's fourth term on 18 October 2021, Mr
Krzysztof Laskowski has a university degree in law, he graduated from the Faculty of Law and
Administration of the University of Warsaw (major: law). After completing the legal adviser

apprenticeship, in 2011, he obtained the qualifications of a legal adviser. Mr Krzysztof Laskowski has
almost 20 years of experience in advisory and legal services.

In comparison to the status at the end of 2020, the composition of Supervisory Board of CPD S.A. has
changed in following manner:

e 22 September 2021, the Company received a resignation from the Supervisory Board Member. Ms
Gabriela Gryger resigned from the function without giving any reason.
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18 October 2021, Ms Hanna Karwat-Ratajczak was appointed as a member of the Supervisory

Board.

18 October 2021, Mr Krzysztof Laskowski was appointed as a Member of the Supervisary Board.

e 31 October 2021, the Company received a resignation from the Supervisory Board Member. Mr
Alfonso Kalinauskas resigned from the function without giving any reason.

1 November 2021, the Company received a resignation from the Supervisory Board Vice-Chairman.

Mr Michael Haxby resigned from the function without giving any reason.

AuDIiT COMMITTEE

As at the balance sheet date, the Audit Committee of CPD S.A. included the following persons:

MR MIROStAW GRONICKI - CHAIRMAN OF THE AUDIT COMMITTEE MEETING THE
REQUIREMENTS OF INDEPENDENT MEMBER

MR KRZYSZTOF LASKOWSKI - AUDIT COMMITTEE MEMBER MEETING THE
REQUIREMENTS OF INDEPENDENT MEMBER

MR ANDREW PEGGE - AUDIT COMMITTEE MEMBER

In comparison to the status at the end of 2020, the composition of Audit Committee of CPD S.A. has
changed in following manner:

31 October 2021, the Company received the resignation of the Audit Committee Member. Mr
Alfonso Kalinauskas resigned from the function without giving any reason.

24 November 2021, Mr Krzysztof Laskowski was appointed as a Member of the Audit Committee.

24 November 2021, Mr Mirostaw Gronicki was elected Chairman of the Audit Committee.
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II. MANAGEMENT BOARD OF CPD S.A.

As at the balance sheet date, the Management Board of CPD S.A. included the following persons:

. MR COLIN KINGSNORTH — PRESIDENT OF THE MANAGEMENT BOARD

Mr Colin Kingsnorth was appointed to the Management Board of the Company on 17 June 2015. On 23
September 2019, the Supervisory Board of the Company appointed him as the President of the
Management Board. The term of office of Mr Colin Kingsnorth expires on 27 May 2025. Mr Colin
Kingsnorth has a higher education degree in economics (BSc), he graduated from the University of East
London UEL (Great Britain). Mr Colin Kingsnorth is a CFA charterholder.

. Ms ELZBIETA WICZKOWSKA — MEMBER OF THE MANAGEMENT BOARD

Ms Elzbieta Wiczkowska was appointed to the Management Board’s fourth term on 27 May 2020. The
term of office of Ms Elzbieta Wiczkowska expires on 27 May 2025. Ms Elzbieta Wiczkowska has a higher
education degree in medicine. She completed medical studies at the Physicians Faculty of the Medical
Academy in Szczecin. Ms Elzbieta Wiczkowska has obtained an MBA diploma at the University of Illinois
at Urbana-Champaign (USA) and has completed the Executive Advanced Management Program at IESE
Barcelona Universidad de Navarra in Spain. Ms Elzbieta Wiczkowska also holds qualifications of the ACCA
(The Association of Chartered Certified Accountants).

. Ms IWONA MAKAREWICZ — MEMBER OF THE MANAGEMENT BOARD

Ms Iwona Makarewicz was appointed to the Management Board's fourth term on 27 May 2020. The
term of office of Ms Iwona Makarewicz expires on 27 May 2025. Ms Iwona Makarewicz has a higher
education degree being a graduate of the Warsaw School of Economics (Poland); she completed a post-
graduate programme in Property Appraisal and Management at Sheffield Hallam University (United
Kingdom) and a post-graduate programme in property appraisal at the Warsaw University of Technology
(Paland); she is a member of the Royal Institute of Chartered Surveyors and she holds the title of a
licensed real estate agent.

MR JOHN PURCELL - MEMBER OF THE MANAGEMENT BOARD

Mr John Purcell was appointed to the Management Board's fourth term on 27 May 2020. The term of
office of Mr John Purcell expires on 27 May 2025. Mr John Purcell trained at Savills and worked at
Cushman & Wakefield, before joining CLS Holdings plc where he was Group Head of Property and was
responsible for acquisitions, sales, and asset management of the € 1 billion portfolio. Following that he
worked at Lend Lease REI and then joined UBS Global Asset Management to help create their European
property platform. While there he also set up and ran UBS’s Flagship Open Ended European Fund from
2003 to 2007. He was instrumental in forming the UBS Global Asset Management Real Estate capability
in Europe and was a member of the UBS Global Asset Management Real Estate Investment Committee.

In comparison to the status at the end of 2020, the composition of the Management Board of CPD S.A.
has not changed.
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III. INFORMATION ON THE PARTICIPATION OF MEN AND WOMEN IN
THE MANAGEMENT BOARD AND SUPERVISORY BOARD

CPD S.A., according to the Good Practices of the Companies Listed on the Warsaw Stock Exchange,
presents below the information about the participation of women and men, respectively, in the
Management Board and Supervisory Board of the Company during the past two years.

Supervisory Board CPD S.A.

31 December 2020 1 5

31 December 2021 1 4
Management Board CPD S.A.

31 December 2020 2 2

31 December 2021 2 2
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IV. MANAGEMENT BOARD’'S REPORT ON THE GROUP’'S ACTIVITY

1. INFORMATION ON CPD 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.

Today, CPD S.A. is the holding company controlling a group of 18 subsidiaries and two jointly controlled
entities, conducting activities in the office and residential segments, mostly in Poland. In 2021 the
Group’s activities were focused on continuation of residential development, through the implementation
of its leading project in the Warsaw district of Ursus, and monetization of the land bank located in the
Ursus district.

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 converting one of its office assets into a residential project.

2. CAPITAL GROUP STRUCTURE

As of the day of publication hereof, the CPD Group (hereinafter referred to as “the Group” or “CPD
Group” or “the Capital Group”) was composed of a dominant entity — CPD S.A. (hereinafter referred to
as “the Company”) and 18 subsidiaries and two jointly controlled entities. Development activities of the
Group are conducted via investment companies, direct subsidiaries of Antigo Investments sp. z 0.0. and
Lakia Enterprises Ltd (Cyprus). The dominant entity - CPD S.A. - coordinates and supervises the activities
of 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 sp. z 0.0. sp. k.

o 1 April 2021, liquidation proceedings were initiated against IMES Poland sp. z 0.0.

e 28 April 2021 CPD S.A. acquired from a subsidiary 100% shares in Antigo Investments sp. z
0.0.

e 19 July 2021 Smart City sp. z 0.0. sp. k. changed its name to Ursus Gaston Investments sp. z
0.0. sp. k.

e 28 July 2021, the procedure was completed to dissolve the company 7/120 Gaston Investments
sp. Z 0.0. sp. k.
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30 July 2021, proceedings were initiated to dissolve the company 12/132 Gaston Investments
sp. 2 0.0. sp. k.

30 July 2021, proceedings were initiated to dissolve the company 13/155 Gaston Investments
sp. Z 0.0. sp. k.

4 August 2021, the proceedings terminating the company 19/97 Gaston Investments sp. z 0.0.
sp. k.

17 August 2021, the proceedings terminating the company 5/92 Gaston Investments sp. z c.0.
sp. k.

19 August 2021, the proceedings to dissolve 3/93 Gaston Investments sp. z 0.0. sp. k. have
been completed.

7 September 2021, proceedings were initiated to dissolve the company 16/88 Gaston
Investments sp. z 0.0. sp. k.

1 October 2021, the procedure was completed to dissolve the company 12/132 Gaston
Investments sp. z 0.0. sp. k.

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

1 October 2021 Antigo Investments sp. z 0.0. acquired all the rights and obligations of a limited
partner in 2/124 Gaston Investments sp. z 0.0. sp. k.

25 October 2021, the procedure was completed to dissolve the company 13/155 Gaston
Investments sp. z 0.0. sp. k.

29 October 2021, proceedings were initiated to dissolve the company 6/150 Gaston Investments
sp. Z 0.0. sp. k.

29 October 2021, proceedings were initiated to dissolve the company 20/140 Gaston
Investments sp. z 0.0. sp. k.

3 November 2021 Antigo Investments sp. z 0.0. acquired all the rights and obligations of a
limited partner in 18 Gaston Investments sp. z 0.0. sp. k.

20 December 2021 Antigo Investments sp. z 0.0. acquired all the rights and obligations of a
limited partner in Ursa Park Smart City sp. z 0.0. sp. k.

20 December 2021 Antigo Investments sp. z 0.0. acquired all the rights and obligations of a
limited partner in Ursus Gaston Investments sp. z 0.0. sp. k.

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

15 February 2022, liquidation proceedings of Challange Eighteen sp. z 0.0. were initiated.

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. SHAREHOLDERS

e QUALIFYING SHARES

CPD S.A. SHAREHOLDING STRUCTURE

Meduvo Holding

Furseka Trading

Other

Own Shares

According to the information held by the Company in the reporting period, the shareholders who hold

directly or indirectly through subsidiaries at least 5% of the total number of votes at the Company’s

General Meeting of Shareholders (the number of shares reported on the basis of shareholders’ notices

pursuant to Article 69 of the Act on Public Offering or the data included in the prospectus) were:
Shareholde

Type of No. of r structure
Shares votes (no. of votes)

Shareholder
structure (no. of
shares)

Shareholder

(1)

Meduvo Holding 2133 604 bearer 2133604 23.80 % 8.09 %
Furseka Trading 2063 234 bearer 2063 234 23.01 % 7.82 %
Other 4769 347 bearer 22174293 53.19 % 18.09 %
Own Shares (2) 17 404 946 bearer 0% 0% 66.00 %

(1) Shareholders' share in the total number of votes was calculated because CPD S.A. as the owner of treasury shares, cannot
exercise their voting rights at the General Meeting.
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(2) 14 March 2022, the District Court for the Capital City of Warsaw in Warsaw, 13th Commercial Division of the National Court
Register issued a decision on registration by the court of amendments to the Issuer's Articles of Association and changes in
the Company's share capital, which after the change amounts to 896,618.50 and is divided into 8,966,185 series AA shares
with a nominal value of PLN 0.10 each .

The above shareholding structure is presented in relation to the total number of shares, amounting to

26,371,131 shares and including series AA shares, which constitute 100% of votes at the Company's

general meeting as of 31 December 2021.

Compared to the status presented in the consolidated report for the third quarter of 2021, published on
25 November 2021, there were no changes in the ownership structure of significant blocks of the
Company's shares as at the balance sheet date.

. SHAREHOLDERS WITH SPECIAL RIGHTS

All shares issued by the Company are ordinary bearer shares. The Company Statute does not grant any
special rights to the Company shares, whether preferential voting rights or the right to appoint members
to the Company Management Board or Supervisory Board. The Company’s shareholders do not own
shares offering special controlling rights.

. RESTRICTIONS IN VOTING RIGHTS

According to par. 4 par. 5 of the Company Statute, the pledgee or user of the shares is not entitled to
vote on the shares pledged on its behalf or given for use. In addition, the Company holds 17,404,946
treasury shares, without voting rights, under the applicable regulations.

. RESTRICTIONS IN SHARES TRANSFER

All the hitherto issued AA (previously named B, C, D, E, F and G series) shares of CPD S.A. are the
object of free trade and are not subject to any restrictions, except for those arising under the Company
Articles, the Code of Commercial Companies, the Act on Trading in Financial Instruments, the Act on
Public Offering, as well as other relevant provisions of the law.

In accordance with Article 4 (6) of the Company Statute, bearer shares are not convertible to registered
shares. Conversion of registered shares into bearer shares is conducted at the request of the
Shareholder by means of a resolution of the Management Board, which should be adopted within seven
days from the date of submission of a written request to the Management Board to convert the shares.
The request should indicate the number of the bearer shares covered by the request for conversion,
together with an indication of their numbers. In the case of conversion of registered shares into bearer
shares, the Management Board puts on the agenda of the forthcoming General Meeting the amendment
of the Statute in respect of the number of registered shares.

4. CORPORATE GOVERNANCE

. RULES OF CORPORATE GOVERNANCE

CPD S.A. is regulated by such corporate regulations as the Statute, the General Meeting By-laws, the
Supervisory Board By-laws, the Audit Committee By-laws, and the Management Board By-laws. All these
documents are available on the Company website: www.cpdsa.pl.

In 2021 the Company applied the principles of corporate governance provided in the document Good
Practices of the Companies Listed on the Warsaw Stock Exchange, available on:

https://www.gpw.pl/pub/GPW/files/PDF/dobre_praktyki/DPSN21_BROSZURA.pdf.
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. DEROGATIONS FROM CORPORATE GOVERNANCE RULES

The Company does not apply the following rules mentioned in the Good Practices of the Companies
Listed on the Warsaw Stock Exchange:

1.4. IN ORDER TO ENSURE PROPER COMMUNICATION WITH STAKEHOLDERS, IN THE SCOPE
OF THE ADOPTED BUSINESS STRATEGY, THE COMPANY PUBLISHES INFORMATION ON THE
ASSUMPTIONS OF THE STRATEGIES, MEASURABLE OBJECTIVES, INCLUDING LONG-TERM
GOALS, PLANNED ACTIONS AND PROGRESS IN ITS IMPLEMENTATION, DETERMINED BY
METERS, FINANCIAL AND NON-FINANCIAL. INFORMATION ON THE STRATEGY IN
THE ESG AREA SHOULD, AMONG OTHERS:

At present, the company does not have a formally adopted business strategy, measurable goals,
especially long-term goals, planned activities and progress in its implementation, determined by financial
and non-financial measures. The Management Board of the Company is considering the development
of such a document to present it to the Supervisory Board.

1.4.1. EXPLAIN HOW IN THE DECISION-MAKING PROCESSES OF THE
COMPANY AND ITS GROUP ENTITIES, ISSUES RELATED TO CLIMATE CHANGE
ARE TAKEN INTO ACCOUNT OF THE RISK RESULTING FROM THIS RISK.

At present, the company does not have a formally adopted business strategy, measurable goals,
especially long-term goals, planned activities and progress in its implementation, determined by means
of financial and non-financial measures, therefore it does not publicly present the information indicated
in rule 1.4.1,

1.4.2, PRESENT THE VALUE OF THE EQUALITY RATIO OF REMUNERATION PAID TO ITS
EMPLOYEES, CALCULATED AS A PERCENTAGE DIFFERENCE BETWEEN MEDIUM-MONTH
REMUNERATION (INCLUDING PREMIUMS, PRIZES AND OTHER, ADD-ONS) OF WOMEN AND
MEN FOR LAST YEAR, AND PRESENT INFORMATION ON ACTIVITIES UNDERTAKEN TO
LIQUIDATE ANY INEQUALITY IN THIS AREA, ALONG WITH THE PRESENTATION OF
RISKS WITH THIS RELATED AND THE TIME HORIZON IN WHICH THE EQUALITY
IS PLANNED.

At present, the company does not have a formally adopted business strategy, measurable goals,
especially long-term goals, planned activities and progress in its implementation, determined by financial
and non-financial measures, therefore it does not publicly disclose the information indicated in rule
1.4.2.

1.6. IN THE CASE OF A COMPANY BELONGING TO THE INDEX WIG20, MWIG40
OR SWIG80, ONCE PER QUARTER, AND IN THE CASE OF OTHER COMPANIES
NOT RELATING THAN ONCE A YEAR, THE COMPANY ORGANIZES A MEETING
FOR INVESTOR, WELCOME TO NATIONAL ACCOUNTANCY. DURING THE
MEETING, THE MANAGEMENT BOARD PRESENTS AND COMMENTS ON THE
ADOPTED STRATEGY AND ITS IMPLEMENTATION, THE FINANCIAL
PERFORMANCE OF THE COMPANY AND ITS GROUP, AS WELL AS THE MOST
IMPORTANT EVENTS AFFECTING THE ACTIVITY OF THE COMPANY AND ITS
AFFECTIVENESS OF THE COMPANY AND ITS AFFECTIVES OF THE COMPANY.
DURING THE ORGANIZED MEETINGS, THE MANAGEMENT BOARD PUBLICLY
PROVIDES ANSWERS AND EXPLANATIONS TO THE ASKED QUESTIONS.
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At present, the company does not have a formally adopted business strategy, therefore it is not possible
to present it to investors. The shareholders of the Company can participate in the General Meetings of
the Company and ask the Management Board questions about the financial results of the Company and
its group, as well as about the most notable events affecting the activities of the company and its group,
achieved results and prospects for the future. The Management Board of the Company plans to organize
meetings for investors after the adoption of the Company's strategy document.

2,1, THE COMPANY SHOULD HAVE A DIVERSITY POLICY FOR THE
MANAGEMENT BOARD AND THE SUPERVISORY BOARD, APPROPRIATELY
ADOPTED BY THE SUPERVISORY BOARD OR THE GENERAL MEETING. THE
DIVERSITY POLICY DEFINES THE OBJECTIVES AND CRITERIA FOR DIVERSITY,
INCLUDING IN THE AREAS SUCH AS GENDER, EDUCATION, SPECIALIST
KNOWLEDGE, AGE AND WORK EXPERIENCE, AND INDICATES THE DATE AND
METHOD OF MONITORING THE IMPLEMENTATION OF THESE OBJECTIVES. IN
THE SCOPE OF GENDER DIVERSITY, THE CONDITION TO PROVIDE THE
DIVERSITY OF THE COMPANY'S BODIES IS THE SHARE OF A MINORITY IN A
GIVEN BODY AT A LEVEL OF NOT LESS THAN 30%.

The company does not have a document regarding the diversity policy adopted by the supervisory board
or the general meeting, respectively, however, in the case of the Management Board, the 50/50 women
/ men parity is maintained. The diversity policy for the Management Board and the Supervisory Board
will soon be developed and proposed for adoption by the relevant bodies of the Company.

2.2, THE PERSONS MAKING THE DECISIONS ON THE ELECTION OF MEMBERS
OF THE MANAGEMENT BOARD OR SUPERVISORY BOARD SHOULD ENSURE THE
VERSATILITY OF THESE BODIES BY SELECTING THEIR COMPOSITION OF
PERSONS WHICH ENSURE DIVERSE AND DIVERSITY. ACHIEVING THE TARGET
MINIMUM SHARE RATE OF MINORITY AT A LEVEL OF NO LESS THAN 30%, IN
ACCORDANCE WITH THE OBJECTIVES DEFINED IN THE ADOPTED DIVERSITY
POLICY, AS REFERRED TO

In the Company, the main criteria for selecting members of the management board or supervisory board
are education, knowledge and experience, competences, and versatility of the candidate for a given
function. Persons making decisions on the selection of members of the Management Board or
Supervisory Board are primarily guided by the above-mentioned criteria. The current composition of the
Supervisory Board ensures diversity both in terms of education, specialist knowledge and professional
experience, and the current composition of the Management Board in terms of gender, education,
specialist knowledge and professional experience.

2.7. PERFORMANCE BY MEMBERS OF THE COMPANY'S MANAGEMENT BOARD
OF THE COMPANY'S FUNCTIONS IN THE BODIES OF ENTITIES OUTSIDE THE
COMPANY'S GROUP REQUIRES THE APPROVAL OF THE SUPERVISORY BOARD.

To fulfil this rule, it will be necessary to introduce relevant provisions to the internal regulations of the
Company, which is the subject of the analysis.

2.11.6. INFORMATION ON THE DEGREE OF IMPLEMENTATION OF THE
DIVERSITY POLICY WITH REGARD TO THE MANAGEMENT BOARD AND THE
SUPERVISORY BOARD, INCLUDING THE IMPLEMENTATION OF THE
OBJECTIVES REFERRED TO IN THE PRINCIPLE 2.1.
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Since the Company has not adopted the documents entitled: Diversity Policy in relation to the
Management Board and Supervisory Board, this principle has not yet been implemented. The
Management Board will soon prepare draft of the above regulations and, after their adoption by the
relevant authorities of the Company, it will be possible to implement this rule.

. INTERNAL CONTROL AND RISK MANAGEMENT SYSTEMS

The Management Board of the Company is responsible for the Company system of internal control and
its effectiveness in the process of preparation of financial statements and periodic reports prepared and
published in accordance with the principles of the Regulation of 29 March 2018 on current and periodic
information reported by issuers of securities.

The assumption of the effective internal control system for the Company's financial reporting is to ensure
adequacy and accuracy of financial information contained in financial statements and periodic reports.
The effective system of the Company’s internal control and risk management in the process of financial
reporting was built through a determined scope of financial reporting as well as through the definition
of the entire process, including division of responsibilities and work organisation. The Management
Board of the Company also regularly reviews results of the Company using applicable financial reporting.

The Company applies the principle of independent review of the published financial reporting resulting
from the provisions of law. Published interim and annual financial statements, financial reports as well
as financial data, on which this reporting is based, are reviewed (in the case of the interim reports) and
audited (in the case of annual reports) by the Company’s auditor.

Moreover, in accordance with the principles of corporate governance adopted by the Management Board
and accepted by the General Meeting of Shareholders, an Audit Committee operates in the Company.

To further mitigate the Company’s exposure to market risks, appropriate assessment of the potential
development projects as well as the control of existing projects is conducted based on the investment
models and decision-making procedures. To reduce the risk associated with development projects and
rental agreements, the Company obtains guarantees or insurance policies from sub-contractors and
tenants that cover the most common risks associated with realisation of investments or that secure
rental income.

Risk management procedure is subject to periodical updates by the Company’s Management Board with
the participation of the Company’s key executives and external advisors.

e HOLDERS OF QUALIFYING SHARES

According to the information held by the Company in the reporting period, the shareholders who hold
directly or indirectly through subsidiaries at least 5% of the total number of votes at the Company’s
General Meeting of Shareholders (the number of shares reported on the basis of shareholders’ notices
pursuant to Article 69 of the Act on Public Offering or the data included in the prospectus) were:

Shareholde
No.of  rstructure SHArEhoIAEr

Sharehokler votes (no. of votes) e

@)

shares)

Meduvo Holding 2133 604 bearer 2133 604 23.80 % 8.09 %

Furseka Trading 2063 234 bearer 2063 234 23.01 % 7.82 %
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Other 4769 347 bearer 22174 293 53.19 % 18.09 %

Own Shares (2) 17 404 946 bearer 0% 0% 66.0 %

(1) Shareholders' share in the total number of votes was calculated because CPD S.A. as the owner of treasury shares, cannot
exercise their voting rights at the General Meeting.

(2) 14 March 2022, the District Court for the Capital City of Warsaw in Warsaw, 13th Commercial Division of the National Court
Register issued a decision on registration by the court of amendments to the Issuer's Articles of Association and changes
in the Company's share capital, which after the change amounts to 896,618.50 and is divided into 8,966,185 series AA
shares with a nominal value of PLN 0.10 each .

The above shareholding structure is presented in relation to the total number of shares, amounting to

26,371,131 shares and including series AA shares, which constitute 100% of votes at the Company's

general meeting as of 31 December 2021.

Compared to the status presented in the consolidated report for the third quarter of 2021, published on
25 November 2021, there were no changes in the ownership structure of significant blocks of the
Company's shares as at the balance sheet date.

. HOLDERS OF SECURITIES WITH SPECIAL CONTROL RIGHTS
The Company has not issued any securities that give special control rights to the shareholders.
. RESTRICTIONS IN EXERCISE OF VOTING RIGHTS

The Company has not issued any securities with restrictions in exercise of voting rights, such as
restrictions in the voting rights of holders of specific percentage or number of votes, deadlines for
exercising voting rights or any provisions, according to which, with the company's cooperation, the
financial rights attached to securities are separate from the ownership of securities.

. RESTRICTIONS ON TRANSFER OF OWNERSHIP OF SECURITIES OF THE ISSUER
Not applicable.

. MANAGEMENT BOARD — APPOINTMENT, DISMISSAL, POWERS

Members of the Management Board are appointed and dismissed by the Supervisory Board. The current
term of office of the Management Board runs from 27 May 2020 (i.e., from the date of the General
Meeting approving the company's financial statements for 2019 and the appointment of the
Management Board for the fourth term) and ends on 27 May 2025. The term of office of the current
Management Board is joint and lasts 5 years (§ 13(1) of the Company Statute). Dismissal or suspension
of a member of the Management Board may take place only for significant reasons. Article 368(4) of
the Code of Commercial Companies also provides the General Meeting’s right to dismiss or suspend a
member of the Management Board.

The competence to conduct the Company’s affairs is determined by the Management Board By-laws,
approved by the Supervisory Board’s resolution. The Management Board is the managing and executive
body of the Company and as such it runs the Company's affairs and oversees all its activities, manages
its business, and represents the Company externally. The rights and obligations of the Management
Board include in particular:

» fixing the date and the agenda and convening General Meetings,

-
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e submitting motions to the General Meeting, together with the opinion of the Supervisory
Board, on matters covered by the agenda of these Meetings,

e submitting to the Supervisory Board financial statements and the Management Board's
written report on its activities during the accounting period and the motion on the
distribution of profit or compensation for losses, these documents are examined at the
Ordinary General Meeting,

* adoption of the Company’s Organizational Regulations and other internal acts governing
the operation of the Company’s business,

e creating and adopting Company’s annual, long-term and strategic plans,
» establishing procuration and granting powers of attorney,
* requesting the Supervisory Board to convene its meetings,

* requesting the Supervisory Board to approve the Management Board By-laws, the
Company’s Organizational Regulations, annual budgets, and Company's development
plans.

The members of the Management Board are obliged to participate in the General Meeting in the
composition that enables giving substantive answers to questions asked at the General Meeting.

L AMENDMENTS TO THE COMPANY STATUTE

The Code of Commercial Companies regulates in detail amending a statute of a joint-stock company in
Chapter 4, 5 and 6 of Provisions on the joint-stock company (Article 430 of CCC et seq.). Amendment
to the Articles of Assaociation requires decisions taken by the General Meeting of Shareholders.

e GENERAL MEETING

The General Meeting is the highest governing body of the Company. The General Meeting acts in
accordance with the principles set out in the Code of Commercial Companies, the Company Statute,
and the General Meeting By-laws. The Statute and the General Meeting By-laws are presented on the
Company's website: www.cpdsa.pl. General Meetings can be ordinary or extraordinary. The General
Meetings are convened by competent governing bodies or persons entitled thereto under provisions of
the law or the Statute. The General Meetings are held at a place and time to allow participation to the
widest circle of shareholders. Holders of registered shares and temporary certificates, as well as
pledgees and users, having the right to vote are entitled to participate in the General Meeting if they
are registered in the share register at least one week before the date of the General Meeting. The
principal powers of the General Meeting include deciding on issuance of shares with pre-emptive rights,
fixing the day of rights to dividends and the day of payment of dividends, appointing and dismissing
members of the Supervisory Board, fixing their remuneration, as well as adopting resolutions on other
matters indicated in CCC.

e MANAGEMENT, SUPERVISORY AUTHORITIES AND THE AUDIT
COMMITTEE

. COMPOSITION AND CHANGES THAT TOOK PLACE DURING THE LAST FINANCIAL
YEAR; AND DESCRIPTION OF MANAGING, SUPERVISORY OR ADMINISTRATIVE
BODIES OF THE ISSUER AND THEIR COMMITTEES

SUPERVISORY BOARD
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The Supervisory Board acts in accordance with provisions of the Code of Commercial Companies and
provisions of the Company Statute and the Supervisory Board By-laws available to the public and
determining its organization, and proceeding methods, as well as in accordance with the Principles of
Good Practices of Companies Listed on the Warsaw Stock Exchange. The Supervisory Board is a
collective body and consists of 5 (five) to 7 (seven) members. The number of members of the
Supervisory Board is fixed by the General Meeting of Shareholders, under the preceding sentence.

The composition of the Supervisory Board of CPD S.A. is as follows:

*  Mr Andrew Pegge — President of the Supervisory Board, has knowledge and skills in accounting
and auditing of financial statements (obtained the title of CFA - Licensed Financial Analyst in
the Association for Investment Management Research in the United States and completed MBA
studies in Finance at City University Business School in the United Kingdom); has knowledge
and skills in the Company's industry.

e Mr Wiestaw Oles — Secretary of the Supervisory Board, has knowledge and skills in the
Company's industry.

e Mr Mirostaw Gronicki — Member of the Supervisory Board, (independent member), has
knowledge and skills in accounting and auditing of financial statements (Doctor of Economics

obtained at the Faculty of Production Economics of the University of Gdansk in Poland); has
knowledge and skills in the Company's industry.

¢ Ms Hanna Karwat-Ratajczak - Member of the Supervisory Board (independent member), has
knowledge and skills in the field of the Company's industry.

e  Mr Krzysztof Laskowski - Member of the Supervisory Board (independent member), has
knowledge and skills in the field of the Company's industry.

The composition of the Supervisory Board has changed in following manner:

e 22 September 2021, the Company received a resignation from a Supervisory Board Member
from his position. Ms Gabriela Gryger resigned from the function without giving any reason.

e 18 October 2021, Ms Hanna Karwat-Ratajczak was appointed as a member of the Supervisory
Board.

e 18 October 2021, Mr Krzysztof Laskowski was appointed as a member of the Supervisory Board.

e 31 October 2021, the Company received a resignation from a Supervisory Board member from
his position. Mr Alfanso Kalinauskas resigned from the function without giving any reason.

e 1 November 2021, the Company received a resignation from the Vice-Chairman of the
Supervisory Board from his function. Mr Michael Haxby resigned for no reason.

Under § 11.2.8) of the Statute of CPD S.A. the auditor to audit the Company’s financial statement is to
be selected by the Supervisary Board of the Company. The audit company is selected by the Supervisory
Board of the Company upon recommendation of the Audit Committee. In certain cases, defined by the
law, the Audit Committee’s recommendation is prepared after a tendering procedure organised by the
Company. The audit company is selected in advance so that the contract on audit of the financial
statement can be signed on a date enabling the audit company to attend inventory-taking of significant
assets.

The Supervisory Board and the Audit Committee (at the stage of preparation of its recommendation)

set the criteria for selection of the entity entitled to audit the Company’s financial statement, especially
with consideration of:

-
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a) impartiality and independence of the audit company and the auditor,

b) analysis of works to be performed by the audit company and the auditor in the Company beyond
the scope of audit of its financial statement, to avoid any conflict of interests (maintaining
impartiality and independence),

c) services provided by the audit company and the auditor during the last five years before its
selection,

d) highest quality of performed audit works,

e) professional qualifications and experience of persons directly engaged in the audit, including
their knowledge of the industry of operation of the companies from the Capital Group of CPD
S.A.,

f)  the audit company’s activity in majority of countries of operation of the companies from the
Capital Group of CPD S.A.

The Audit Committee is entitled to present to the Supervisory Board and the Management Board, at
each stage of the procedure to appoint the audit company, its guidelines to be followed by the
Supervisory Board in selection of the company entitled to audit the Company’s financial statement.

Independence of the auditor and the audit company are controlled and monitored at each stage of the
procedure of selection of the audit company for audit and review of the above-mentioned financial
statements.

The audit company is selected with consideration of the audit company’s experience in statutory audit
of financial statements of entities of public interest, including companies listed on Warsaw Stock
Exchange.

The Supervisory Board makes its selection following the principle of rotation of audit companies and
key auditors, so that the maximum time of continuous statutory audit by the same audit company, its
affiliate or member of its network operating in the European Union, to which the audit company belongs,
does not exceed five years and the key auditor does not perform statutory audit in the Company for
more than five years (in which case the key auditor may again perform statutory audit in the Company
at least three years after completion of the last statutory audit).

It is prohibited to introduce any contractual clauses that would require the Supervisory Board to select
the entity entitled to audit from among a certain category or list of entities entitled to audit. Such clauses
are invalid by virtue of law.

The first contract to audit the financial statement is concluded with the audit company for a period of
at least two years with an option to extend it for subsequent periods of at least two years, with
consideration of the legal principles of rotation of the audit company and the auditor.

Costs of audit of the financial statement are borne by the Company.

The auditor or the audit company to perform the statutory audit in the Company, or the audit company's
affiliate or any member of the network, to which the auditor or the audit company belongs, do not
provide directly or indirectly to the Company or its affiliates any prohibited services that are not auditing

of financial statements or financial auditing activities.

The prohibited services are not the services mentioned in art. 136.2 of the Act of 11 May 2017 on
Auditors, Audit Companies and Public Supervision.

-
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The services referred to in item 2 may be provided only to the extent not related to the Company's tax
policy, after the Audit Committee has assessed any threats and safeguards of independence and after
the Audit Committee has given its consent.

Where appropriate, the Audit Committee issues service guidelines.
MANAGEMENT BOARD

The Management Board functions under provisions of the Code of Commercial Companies, provisions
of the Company Statute and the Management Board By-laws, available to the public and approved by
the Supervisory Board's resolution, in accordance with the Principles of Good Practices of Companies
Listed on the Warsaw Stock Exchange.

The composition of the Management Board of CPD S.A. is as follows:

. Mr Colin Kingsnorth — President of the Management Board

. Ms Elzbieta Wiczkowska — Member of the Management Board
. Ms Iwona Makarewicz — Member of the Management Board

. Mr John Purcell - Member of the Management Board

There were no changes in the composition of the Management Board in the reporting period.
AUDIT COMMITTEE

The Supervisory Board of the Company, acting pursuant to art. 128 and 129 of the Act of 11 May 2017
on statutory auditors, auditing companies and public supervision (Journal of Laws of 2017, item 1089),
appointed the Audit Committee composed of:

e  Mr Mirostaw Gronicki - Chairman of the Audit Committee (independent member), has knowledge
and skills in accounting and auditing of financial statements (degree of Doctor of Economics
obtained at the Faculty of Production Economics of the University of Gdansk in Poland); has
knowledge and skills in the Company's industry.

e Mr Krzysztof Laskowski - Member of the Audit Committee (independent member), has
knowledge and skills in the field of the Company's industry.

* Mr Andrew Pegge - Member of the Audit Committee, has knowledge and skills in accounting
and auditing of financial statements (title of CFA - Licensed Financial Analyst, obtained in the
Association for Investment Management Research in the United States and MBA in Finance at
City University Business School in the United Kingdom); has knowledge and skills in the
Company's industry.

In the reporting period, the composition of the Audit Committee did change as follows:

. 31 October 2021, the Company received the resignation of the Audit Committee member from
his function. Mr. Alfonso Kalinauskas resigned from the function without giving any reason.

. 24 November 2021, Mr Krzysztof Laskowski was appointed as a member of the Audit Committee.

. 24 November 2021, Mr Mirostaw Gronicki was elected Chairman of the Audit Committee.
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The Audit Committee in the indicated composition meets the independence criteria and other
requirements specified in art. 129 par. 1.3.5 and 6 of the Act on statutory auditors, auditing companies
and public supervision, i.e.:

. The audit committee consists of at least three members. At least one member of the audit
committee has the knowledge and skills in accounting or auditing of financial statements.

. Most of the members of the audit committee, including its chair, are independent of the public
interest entity in question.

. The members of the audit committee have knowledge and skills in the industry, in which the
public interest entity operates. This condition is considered as fulfilled if at least one member of
the audit committee has knowledge and skills in this industry or if members have knowledge
and skills in certain aspects of this industry.

. The chair of the audit committee is appointed by the members of the audit committee or the
supervisory board, or another supervisory or control body of the public interest entity.

The Audit Committee is obliged to cooperate with the Company's auditors and to verify their
independence, i.e., in connection with the Act on Certified Auditors.

In 2021 the Audit Committee met four times.

5. CORPORATE SOCIAL RESPONSIBILITY

CPD Group perceives its activities in the field of development projects in the broader context of creating
a modern, multidimensional urban space, providing new quality of life for residents and users of
implemented investments. The Group expresses its responsibility for the environment through the
support for various social and cultural initiatives, directly or indirectly related to its investment business.

For the last few years CPD Group has been leasing a building to the Arsus Centre for a symbolic amount
of PLN 100 per month, which allows the centre to allocate more funds for its statutory activities. The
Arsus Centre, operating since 1992, is located at 14 Traktorzystéw street on a site belonging currently
to CPD Group. It includes a fully equipped cinema with five hundred seats, a room with a stage and 120
seats, an Arsus basement for alternative activities (concerts, theatre plays, performance), a modern art
gallery “Ad-Hoc", as well as club rooms to conduct artistic amateur activities.

In relation to our key development project on former ZPC Ursus industrial land and being aware of our
role in such a comprehensive task as revitalisation of this area, CPD Group has for several years been
undertaking initiatives exceeding the scope of typical real estate development and construction.

In 2022, the CPD Group will continue leasing of the building of the Arsus Centre for a symbolic lease
rate of PLN 100 per month and, if financial resources are available, will continue the prosocial initiatives
taken, convinced that they will bring tangible results to both direct beneficiaries and communities, in
which they will be implemented.

By continuing its long-term commitment to conscious social responsibility in 2020, the Company
prolonged the obligation to donate to the city of an area of 1.7 ha intended for educational investments
till the end of 2025 free of charge. As part of the agreement with the City of Warsaw, the city's
authorities committed to build an educational complex for children and young people aged 3-19 in the
above area.

-
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In addition, in 2021, the Company is revitalized a public park of 3 280 m? located in the immediate
vicinity of the ongoing housing investment. It complements the offer of recreational areas offering public
areas available to residents of the newly created urban area within the Ursus district.

6. STRATEGY AND POLICY REGARDING FURTHER GROUP
DEVELOPMENT DIRECTIONS

In the past years, the Group implemented a strategy aimed at building the value of the Group’s assets
successively and consistently through maximisation of proceeds from rents and comprehensive and
successive implementation of the Ursus project. As part of implementing strategic assumptions, the
Group's actions were primarily focused on the Ursus project.

To hasten the growth in the value of the Group’s assets, the Group divided the project in Ursus into
smaller projects and started to implement them in cooperation with experienced housing developers. In
addition, to accelerate the appreciation of the assets of the Group, the Management Board decided that
the most effective strategy is to accelerate the development of investment areas owned by the Group.

Simultaneous implementation of several smaller developer undertakings in one investment area of the
Ursus project the shortened duration of the entire project, which at the same time translated into a
significant increase of the value of other assets of the Group in this region. Therefore, the Management
Board of the Capital Group decided to monetize the Ursus project by selling selected investment areas
to housing developers with an established reputation on the housing market. Such a strategy allowed
to achieve the cooperation effect and optimize the costs of promotion, sales and marketing related to
the Ursa Smart City, Ursa Park, Ursa Home, and Ursa Sky housing projects implemented by the Group
in the area. The group's strategy includes striving to distribute the funds available to shareholders.

7. SIGNIFICANT ACHIEVEMENTS, FAILURES AND THE MOST
IMPORTANT EVENTS CONCERNING THE COMPANY 1IN THE
REPORTING PERIOD

» CONCLUSION OF SALES AGREEMENTS BY THE ISSUER’S SUBSIDIARY

On 4 March 2021, the Issuer's subsidiary Ursus Development sp. z 0.0. (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. WAS5M/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-Mokotdw in Warsaw, XIII Land Registry Division,

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 0.0. (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:

-
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being implemented.

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

» 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 sp. z 0.0. 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 sp. z 0.0. 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 district, consisting in the construction of a multi-family building designated
as H (“Loan Agreement”). The investment is being developed with the joint participation of CPD S.A.
and Unidevelopment S.A.

The collaterals for the repayment of the Bank's receivables resulting from the Revolving Loan Agreement
will be:

—  registered pledge with an ordinary pledge as a temporary security for all the rights and obligations

of a limited partner of CPD S.A. in connection with the contribution made with a nominal value of
PLN 30,008,474.75 in the Borrower’s company.

-






































































































































































































































































































