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TRANSLATORS’ EXPLANATORY NOTE

The following document is a free translation of the first quarter 2023 report of CPD S.A. 
published on 30 May 2023.
 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 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 o.o. In 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 o.o. 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 S.A. (BVI) was performed and in 2008 the listing of the company Celtic Property 
Developments S.A. (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 December 23, 2010. September 17, 2014 the Company changed its name from Celtic 
Property Developments S.A. to CPD S.A.
 In 2022, the CPD Group completed the process of monetization of the Ursus project and sold 
two leased office buildings located in Warsaw.
 In the first quarter of 2023, the Group sold further assets. Currently, the CPD Capital Group 
is working on the restructuring of the group to enable the choice of the direction of the Company’s 
development, including possible acquisition of a strategic investor or initiation of projects in industries 
where there has been no assessment so far.
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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” or “CPD 
Group” or “the Capital Group”) was composed of a dominant entity – CPD S.A. (hereinafter referred 
to as “the Company”) and 15 subsidiaries and two jointly controlled entities.
CPD S.A. implements activities aimed at restructuring the Capital Group and optimizing operating 
costs.

During the reporting period, CPD Group structure was changed in the following manner:
–  January 31, 2023 CPD S.A. sold 100% of shares in Challange Eighteen sp. z o.o. in liquidation
–  February 1, 2023 CPD S.A. sold 100% of shares in Ursus Development sp. z o.o. in liquidation
–  March 17, 2023 CPD S.A. sold 100% of shares in Celtic Investments Ltd.

After the balance sheet date, there were the following change in the structure of the Company:
–  On April 19, 2023, proceedings were initiated to dissolve the company 2/124 Gaston Invest-
ments spółka z ograniczoną odpowiedzialnością sp. k.
–  On May 18, 2023, the company 2/124 Gaston Investments spółka z ograniczoną odpowie-
dzialnością sp. k. were dissolved.

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 o.o. sp. k. and Ursa Park Smart City  
sp. z o.o. sp. k., which are consolidated with the equity method in accordance with the requirements 
of the International Financial Reporting Standards.
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CPD Group’s structure as on March 31, 2023. 

 

)
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3.  SELECTED FINANCIAL DATA 

The description of financial results for the first quarter of 2023

In the first quarter of 2023 CPD S.A. Group generated a net profit of PLN 6.14 M. The net profit was at 
the same level as in the first quarter of 2022.
 There were three main factors that had a positive impact on CPD Group’s financial results in the 
first quarter of 2023 in comparison with the first quarter of 2022. Firstly, deferred income tax liabilities 
dropped by PLN 8.84 M, which had a positive impact on Group’s financial results. What is more, a gain 
on disposal of subsidiaries amounted to PLN 5.21 M in the first quarter of 2023. Moreover, finance 
income increased by PLN 0.75 M.
 The decrease in deferred income tax liabilities in the amount of PLN 8.84 M stemmed mainly 
from the fact that CPD S.A. recognised deferred income tax assets resulting from write-downs of loan 
receivables. The increase in finance income resulted from higher amount of interest earned on bank 
deposits and higher amount of favourable foreign exchange differences.
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On the other hand, there were three main factors that had a negative impact on CPD Group’s financial 
results in the first quarter of 2023 in comparison with the first quarter of 2022. The Group’s share in 
the loss of joint ventures amounted to PLN 0.35 M in the first quarter of 2023, whereas in the same 
period of 2022 the Group’s share in the profit of joint ventures amounted to PLN 5.35 M. What is more, 
in the first quarter of 2023 CPD Group recorded a loss from discontinued operations in the amount of 
PLN 1.69 M, whereas in the same period of 2022 it recorded a profit from discontinued operations of 
PLN 1.83 M. Moreover, other administrative expenses rose by PLN 2.22 M due to higher legal costs.
 The following table shows the selected items of the consolidated statement 
of comprehensive income translated into euro. The figures for the first quarter of 2023 
assumed an average quarterly fx rate for the first quarter of 2023 published by the National 
Bank of Poland, i.e., 4.7096. The figures for the first quarter of 2022 assumed an average 
quarterly fx rate for the first quarter of 2022 published by the National Bank of Poland, i.e., 
4.6253.  
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The following chart shows the structure of revenue in the first quarter of 2023 and 2022.

Total revenue went up in comparison with the first quarter of 2022 as a result of higher revenue 
resulting from the sale of inventories.

The following chart shows the structure of operating costs in the first quarter of 2023 and 
2022.

ThE vALUE OF TOTAL OPERATING ExPENSES INCREASED AS A RESULT OF hIGhER LEGAL COSTS.
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 At the end of March 2023, the value of assets was 50% lower compared to December 2022.
 The value of investment properties did not change in the first quarter of 2023.
 The value of investments in joint ventures declined by 9.4% in the 3-month period.
 The value of current assets went down by 52.5% as a consequence of a shares buy-back in 
the amount of PLN 45.9 M and paying substantial VAT and income tax liabilities in the first quarter of 
2023.
 At the end of March 2023, the value of equity amounted to PLN 43.2 M, which accounted for 
75.1% of total assets. Total liabilities accounted for 24.9% of total assets. These ratios changed in 
comparison with December 2022, when they amounted to 70.2% and 29.8% respectively.
 The value of total liabilities went down by 58.3% (PLN 20.04 M), among others, due to  
a decrease in the balance of tax liabilities of PLN 13.8 million and a drop in the balance of deferred 
income tax liabilities of PLN 8.84 million. 
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The following table shows the selected items of the consolidated statement of financial 
position translated into euro. The figures for March 31, 2023 assumed an fx rate published 
by the National Bank of Poland as of March 31, 2023, i.e., 4.6755. The figures for December 
31, 2022 assumed an fx rate published by the National Bank of Poland as of December 31, 
2022, i.e., 4.6899.
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The following table shows the structure of liabilities as of March 31, 2023 and December 31, 
2022.

The structure of liabilities changed considerably in the first quarter of 2023. The share of non-current 
liabilities in total assets went down from 7.8% as of December 31, 2022 to 0% as of March 31, 2023. 
The share of current liabilities in total assets increased from 22% to 24.9%.
 At the end of March 2023 current liabilities accounted for 100% of total liabilities, whereas at 
the end of December 2022 the share amounted to 74%.

4.  IMPORTANT AChIEvEMENTS, FAILURES AND ThE MOST
 IMPORTANT EvENTS CONCERNING ThE COMPANY IN ThE
 REPORTING PERIOD

 CONCLUSION OF THE SALE AGREEMENT BY THE ISSUER’S SUBSIDIARY

On February 28, 2023 the Issuer’s subsidiary, i.e. Elara Investments sp. z o.o. concluded the promised 
agreement for the sale of the co-ownership right in the share amounting to 45415/168687 parts in the 
developed land property located in Warsaw, at 69 Koszykowa Street, Śródmieście District, precinct 5-05-
05, District of the Capital City of Warsaw, Mazowieckie Voivodeship, consisting of a plot of land marked 
in the land register with the number 6 (six) with an area of 744 sq m (seven hundred and forty-four 
square meters) for which the District Court for Warszawa-Mokotów in Warsaw, 10th Land and Mortgage 
Registry Department keeps the land and mortgage register No. WA4M/00147891/9. The sales contract 
with a total gross value of PLN 3,075,000 was concluded with Revan sp. z o.o. with its registered office 
in Żywiec. The provisions of the above agreement do not differ from the standards commonly applicable 
to this type of agreement.
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 CONCLUSION OF THE SALE AGREEMENT BY THE ISSUER’S SUBSIDIARY

On March 1, 2023 the Issuer’s subsidiary, i.e. Lakia Investments sp. z o.o. concluded the promised 
agreement for sale of perpetual usufruct right to real estate consisting of a built-up land plot no. 8/7, 
precinct no. 146505_8.0813, located in Warsaw in the Mokotów District, at 7b Cybernetyki Street, 
with an area of 3,908 sq m, described in the land and mortgage register WA2M/00139786/7 kept by 
the District Court for Warszawa-Mokotów in Warsaw, 7th Division of Land and Mortgage Registers, 
as well as the sale of the ownership right to the Solar office building located on the ground, together 
with the ownership right buildings and other devices located on the land and all rights related to it and 
the right of perpetual usufruct of the property consisting of a built-up land plot no. 8/12, precinct no. 
146505_8.0813, located in Warsaw in the Mokotów District, at 7 Cybernetyki Street, with an area of 
2,410 sq m, described in the land and mortgage register WA2M/00457211/1 kept by the District Court 
for Warsaw-Mokotów in Warsaw, 7th Land and Mortgage Register Division. The sales contract with  
a total gross value of PLN 28,290,000 was concluded with Flora Development 22 spółka z ograniczoną 
odpowiedzialnością with its registered office in Warsaw. The provisions of the above agreement do not 
differ from the standards commonly applicable to this type of agreement.

  REVIEW OF STRATEGIC OPTIONS

On March 1, 2023 Management Board of CPD S.A. decided to start the process of reviewing strategic 
options, the purpose of which is to identify possible directions of development of the Issuer. The review 
will result in an assessment of possible courses of action aimed at maximizing shareholder value. The 
Company is considering a few possible courses of action, which may include acquiring a strategic 
investor or carrying out alternative actions, which may result in a change in the Company’s shareholding 
structure. The Management Board also does not rule out initiating projects in industries where the 
Company has not been present so far. However, the Issuer does not guarantee that the review will lead 
to any transaction changing this structure, and furthermore that the review will lead to the selection of 
any strategic option. The decision to start the Review results from the finalization of the Issuer’s key 
project in the Ursus district in Warsaw, including the completion of the process of monetization of the 
land located there, as well as the sale of the last key assets, which the company informed about in 
recent reports.

 INFORMATION ON THE INVITATION TO SUBMIT OFFERS FOR SALE OF SHARES 
 OF CPD S.A.

On March 7, 2023 the Management Board of CPD S.A., acting on the basis of Resolution No. 2/III/2023 
of the Management Board of the Company of March 7, 2023 on determining the detailed conditions for 
the purchase of the Company’s shares, in connection with Resolution No. 21 of the Ordinary General 
Meeting of CPD Spółka Akcyjna with its registered office in Warsaw of June 28, 2022 on authorizing 
the Company’s Management Board to purchase own shares for redemption, invited the Company’s 
shareholders to submit offers for the sale of its shares for redemption under the conditions set out in 
the Invitation to Submit Sale Offers.
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  CONCLUSION OF A SALE AGREEMENT OF SHARES IN A SUBSIDIARY COMPANY

On March 17, 2023 an agreement was concluded under which the Company sold 100% of the shares 
it held in the share capital of the company under the business name Celtic Investments Ltd with its 
registered office in Nicosia (“Agreement”). Due to the conclusion of the Agreement described above, the 
Company ceased to have share rights in the share capital of Celtic Investments Ltd with its registered 
office in Nicosia and the above company is no longer part of the CPD Capital Group. Celtic Investments 
Ltd with its registered office in Nicosia did not have any significant assets. The sale price of 100% of 
shares i.e. 1,000 shares with a value of EUR 1,000, specified in the agreement, amounted to EUR 1,000 
(one thousand). As a result of the above agreement, the Company’s consolidated statement of financial 
position does not include the liability described in the section „Significant Court, Administrative and 
Arbitration Proceedings” in the Company’s periodic reports since 2019.

  INFORMATION ON ACCEPTANCE OF SHARES SALE OFFERS

In connection with the Invitation to submit Offers for the Sale of the Company’s Shares announced on March 7, 
2023 based on which the Company proposed the purchase of no more than 1 535 558 (one million five hundred 
thirty five thousand five hundred fifty eight) ordinary bearer shares of the Company marked with the ISIN code 
PLCELPD00013 („Shares”), during the period of accepting Share Sale Offers from March 9 to March 21, 2023, 
155 valid Share Sale Offers were submitted for a total of 6 800 469 (six million eight hundred thousand four 
hundred sixty nine) shares of the Company. On March 22, 2023, the Company decided to accept all valid offers 
for the sale of the Shares and to reduce them in accordance with the principles set out in the Invitation. Since 
the sale offers covered a larger number of shares than the 1 535 558 shares proposed by the Company, each 
Share Sale Offer was executed in part and reduced by approximately 77.66% on average.

  PURCHASE OF OWN SHARES FOR REDEMPTION

On March 24, 2023 as a result of the settlement of the purchase of shares in CPD S.A. as a result of 
the invitation to submit offers for the sale of the Company’s shares announced on March 7, 2023, the 
Company purchased 1 535 558 shares of the Company (treasury shares). The Own Shares acquisition 
will take place outside the regulated market, through the National Depository for Securities. The shares 
were acquired in accordance with Resolution No. 21 of the Extraordinary General Meeting of CPD 
S.A. of  June 28, 2022 on authorizing the Company’s Management Board to purchase own shares for 
redemption, in accordance with Art. 362 § 1 point 5) k.s.h. the purchase price per share was PLN 29.90. 
All purchased shares are ordinary shares with a nominal value of PLN 0.10 each. Acquired shares of 
CPD S.A. (in the number of 1 535 558 shares) constitute 17.13% of the share capital of the Company 
and represent 1 535 558 votes at the General Meeting of the Company (21.05% of the total number of 
votes at the General Meeting of the Company), however, in accordance with applicable regulations, the 
Company is not entitled to exercise voting rights from own shares.

5.  IMPORTANT ACHIEVEMENTS, FAILURES AND THE MOST IMPORTANT  
 EVENTS CONCERNING THE COMPANY AFTER THE REPORTING PERIOD

After the balance sheet date, until the date of publication of the Report, the Company did not record any 
significant achievements, failures and no other significant events concerning the Company.  
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6.  FACTORS AND EVENTS OF AN UNUSUAL NATURE HAVING AN 
 IMPORTANT INFLUENCE ON THE FINANCIAL STATEMENT

The SARS-CoV-2 pandemic, still ongoing in the first quarter of 2023, and the prolonged war in Ukraine 
had no significant impact on the Group’s results for the first quarter of 2023.
 Real estate development is characterized by a long production cycle, therefore the effects of 
negative events can be felt in the long term. In the jointly controlled company Ursa Sky Smart City 
sp. z o.o. sp. k. revenues from the sale of apartments, service premises and parking spaces for 2022 
amounted to PLN 122.8 million and were generated by transactions from about a year ago with payment 
in instalments. Since II Task of Ursa Sky Smart City project completed in 2022 was the last stage of the 
residential project realised by CPD S.A. Group, the significant decline of apartments sales after mid-2022 
did not affect the Group’s results in Q1 2023. Due to end of sale of the apartments in last CPD’s Group 
residential project will not affect the Group’s results subsequent. 
 Due to the global pandemic from 2020 to 2022 and Russia’s aggression against Ukraine that 
began in February 2022, the company assumes that its effects may affect the activities of property 
development companies in the following areas:
 –  the level and dynamics of sales of flats, in particular in the event of a decrease in demand for  
  flats and a potential tightening of mortgage lending criteria by banks or other disruptions on 
  the housing or banking market,
 –  decrease in revenues from office space rents,
 –  demand for office rent and investment demand for office buildings,
 –  timeliness of implementation of projects by companies from the CPD capital group and its 
  related entities, i.e., resulting from the pace of issuing administrative decisions leading to  
  obtaining building permits and admission of ready facilities for use,
 –  process of extracting and transferring ownership of premises to buyers and selling real  
  estate,
 –  availability and terms of new financing if banks and other lenders are severely affected by 
  the protracted economic downturn,
 –  level and deadline for meeting contractors’ financial obligations,
 –  obtaining administrative decisions,
 –  fluctuations in the value of assets as a result of changes in the exchange rate of PLN  
  in relation to foreign currencies, especially EUR.

However, it should be noted that, the Ursa Sky II Task has been realised in accordance with the 
assumed schedule. The construction works were completed in the first quarter of 2022 and the sales of 
apartments and retail premises were completed in the first quarter of 2023. Completion of sale of Task 
II of Ursa Sky ended the process of monetisation of Ursus project purchased as an investment land by 
the company from CPD S.A. Group from 2006 to 2015.
 CPD S.A. and subsidiaries took intensive steps from 2020 to 2021 to adapt their activities to 
the existing conditions, while maintaining common recommendations of sanitary services and WHO 
guidelines, and actively engaged in helping refugees from Ukraine residing on Polish territory.
 Due to the fact that the SARS-CoV-2 epidemic did not have a significant impact on the Group’s 
results for the previous periods, the announcement of the end of the SARS-CoV-2 epidemic in April 2023 
should not affect the Group’s results. At the same time, the Company’s Management Board will continue 
to take intensive measures to adapt its activities to the changing macro- and microeconomic conditions.
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7.  ACQUISITION AND SALE OF PROPERTY, PLANT AND EQUIPMENT

During the reporting period the Group did not make any significant acquisitions or disposals of property, 
plant or equipment.

8.  TRANSACTIONS WITh RELATED PARTIES CONCLUDED ON OThER 
  ThAN MARKET CONDITIONS

In first quarter 2023, the Company did not conclude any transactions with related parties on terms other 
than the market.  

9.  ThE MANAGEMENT BOARD’S POSITION ON PREvIOUSLY 
  PUBLIShED FINANCIAL FORECASTS

Neither the CPD Group nor its parent company – CPD S.A. – has published any forecasts of financial 
results.

10.   ShAREhOLDERS ENTITLED TO AT LEAST 5% OF vOTES AT ThE  
 GENERAL MEETING OF ShAREhOLDERS

According to the Company’s information in reporting period, shareholders who own, either directly or 
indirectly through subsidiaries, at least 5% of the total votes at the General Meeting of Shareholders 
(number of shares on the basis of notices provided by shareholders pursuant to art. 69 of the Act on 
Public Offering or the information contained in the prospectus).
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Compared to the status presented in the consolidated half year report for 2022, published on April 27, 
2023 the following changes occurred in the ownership structure of significant blocks of shares in the 
Company as at the balance sheet date:

– On February 6, 2023, the Company received a notification pursuant to Art. 69 of the Act on Public 
Offering, Conditions Governing the Introduction of Financial Instruments to Organized Trading, and 
Public Companies of July 29, 2005 (Journal of Laws No. 184, item 1539, as amended) from FAMILIAR 
S.A., SICAV-SIF. that in connection with the purchase transaction on January 27, 2023 (settled on 
January 31, 2023), 57,096 shares of the company under the business name CPD S.A. with its registered 
office in Warsaw (the „Company”), the Fund exceeded 5% of the total number of votes in the Company.
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– On March 22, 2023, the Company received a notification pursuant to Art. 69 of the Act on Public 
Offering, Conditions Governing the Introduction of Financial Instruments to Organized Trading, and 
Public Companies of July 29, 2005 (Journal of Laws No. 184, item 1539, as amended) from FAMILIAR 
S.A., SICAV-SIF, that in connection with the sale transaction on March 17, 2023 (settled on March 21, 
2023), 40,107 shares of the company under the business name CPD S.A. with its registered office in 
Warsaw (the „Company”), the Fund reduced its share in the total number of votes in the Company below 
5%.

– March 24, 2023, as a result of the settlement of the purchase transaction of shares in CPD S.A. as  
a result of the invitation to submit offers for the sale of the Company’s shares announced on March 9, 
2023, the Company acquired 1 535 558 shares of the Company (treasury shares), which constitutes 
21.05% of the non-voting shareholding.

– On March 27, 2023, the Company received from Mrs. Iwona Makarewicz and Mrs. Elżbieta Wiczkowska, 
members of the management board at CPD S.A., a notification of transactions on shares referred to in 
Art. 19 sec. 3 of the MAR Regulation, concluded on March 24, 2023.

– On March 30, 2023, the Company received notifications pursuant to Art. 69 of the Act on Public 
Offering, Conditions Governing the Introduction of Financial Instruments to Organized Trading, and 
Public Companies of July 29, 2005. Mr. Colin Kingsnorth notified that his subsidiary: Ursus Capital 
Limited, a company established and operating in accordance with the laws of Great Britain with its 
registered office in Newton Aycliffe, Durham („Controlled Entity”), on March 24, 2023, as a result of the 
response to the call of CPD S.A., sold 94,250 shares of CPD S.A. and thus reduced the total number of 
votes at the General Meeting of the Company from 4.66% to 3.60% of the total number of votes in the 
Company.

–- On March 30, 2023, the Company received notifications pursuant to Art. 69 of the Act on Public 
Offering, Conditions Governing the Introduction of Financial Instruments to Organized Trading, and 
Public Companies of July 29, 2005. Meduvo Holding Limited, a company incorporated and operating 
under Cypriot law, with its registered office at 3 Thasous Street, Dadlow House, 1520 Nicosia, informed 
that on March 24, 2023, as a result of responding to the call of CPD S.A., it sold 386,891 CPD shares and 
thus reduced the total number of votes at the General Meeting of the Company from 19.11% to 14.79% 
of the total number votes in the company.
 

11.  COMPANY SHARES HELD BY MANAGING AND SUPERVISING
 PARTIES

The table below presents the Company’s shares held by Management Board members as at the date of 
this report according to the Company’s information:
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On March 27, 2023 the Company received from Mrs. Elżbieta Wiczkowska and Mrs. Iwona Makarewicz, 
members of the management board at CPD S.A., notifications about share transactions concluded on 
March 24, 2023 referred to in Art. 19 sec. 3 of MAR.
 The Company does not hold any other information regarding the fact of holding shares in the 
Company by other persons being members of the management or supervisory bodies.

12.   IMPORTANT COURT, ADMINISTRATIvE AND ARBITRATION 
 PROCEEDINGS
 
As at the date of publication of the Report, no court, administrative or arbitration proceedings are 
pending against the Company.

13.   LOAN GUARANTEES 

As at the balance sheet date, the Company had no liabilities under sureties and guarantees.

14. ThE MANAGEMENT BOARD AND ThE SUPERvISORY BOARD 

At March 31, 2023 the composition of the Management Board of the Company was as follows:
•  Mr. Colin Kingsnorth – President of the Management Board,
•  Mrs. Iwona Makarewicz – Member of the Management Board,
•  Mrs. Elżbieta Wiczkowska – Member of the Management Board,
•  Mr. John Purcell – Member of the Management Board.

At March 31, 2023 the composition of the Supervisory Board of the Company was as follows:
•  Mr. Andrew Pegge – President of Supervisory Board, 
•  Mr. Wiesław Oleś – Secretary of Supervisory Board, 
•  Mr. Mirosław Gronicki – Supervisory Board Member,
•  Mr. Emil Tomaszewski – Supervisory Board Member, 
•  Mr. Krzysztof Laskowski – Supervisory Board Member.
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At March 31, 2023 the composition of the Audit Committee of the Company was as follows:
•  Mr. Mirosław Gronicki – Chairman of the Audit Committee,  
•  Mr. Krzysztof Laskowski – Member of the Audit Committee,
•  Mr. Andrew Pegge – Member of the Audit Committee.

15.   OThER IMPORTANT INFORMATION

Nothing other than the information provided above.

16.   FACTORS AFFECTING RESULTS OF ThE FOLLOWING QUARTERS

The most important factors which will affect the results of the following quarters are as follows:

•  Inflation growth above the medium-term inflation target of the Monetary Policy Council from 
 the „Monetary Policy Assumptions for 2023”, the aim of which was to keep inflation at the level  
 of 2.5% with a band of deviations of ±1 percentage point,
•  The condition of global financial markets and their impact on the Polish economy and the  
 national banking system,
•  Macro and microeconomic situation in Poland
•  Credit policy of banks and financial institutions (loans, bonds),
•  Changes in legal and tax regulations that may affect demand and supply in an uncontrolled way,
•  Maintaining a stable political situation and creating a positive economic climate by the 
 government and local authorities,
•  The economic situation affecting the systematic receipt of income from the rental of office  
 space,
•  Selling and general management costs,
•  Quarterly update of the fair value of assets held by the Group,
•  Observed increase in prices,
•  Risk related to the ongoing war in Ukraine.
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II.   INTERIM CONDENSED CONSOLIDATED  
 FINANCIAL STATEMENT FOR THE PERIOD OF  
 3 MONTHS ENDED MARCH 31, 2023 ALONG  
 WITH CONDENSED FINANCIAL STATEMENTS  
 OF CPD S.A. 
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