
Business update of CORDIA Groupand 
activity in Poland 
October2021
Marketing material



2CORDIAPOLSKA.PL

DISCLAIMER

ThisPresentationand the associatedslidesand discussionmay contain forward-looking statements. Thesestatementsare naturally subject to uncertainty and changesin circumstances.
άtǊŜǎŜƴǘŀǘƛƻƴέmeansthis document,its contentsor any part of it, aswell asany oral presentation,any questionor answersessionand any written or oral materialdiscussedor distributed
duringmeetingscarriedout in connectionwith this document. Neitherthis Presentationnor anypart of it constitutesa contract,nor mayit be usedfor incorporationinto or constructionof any
contractor agreement. ThisPresentationmayincludeforward-lookingstatementsabout revenueandearningsof CORDIAandabout matterssuchasits industry,businessstrategy,goalsand
expectationsconcerningits market position, future operations,margins,profitability, capital expenditures,capital resourcesand other financialand operating information. Theseforward-
lookingstatementsςis any- mayinclude,but are not limited to, thoseregardingcapitalemployed,capitalexpenditure,cashflows,costs,savings,debt, demand,depreciation,debt, disposals,
dividends,earnings,efficiency,gearing,growth, improvements,investments,margins,performance,developmentprojects,prices,production, productivity, profits, reserves,returns, sales,
specialand exceptionalitems,strategy,synergies,tax rates,trends,value,volumes,and the effectsof CORDIAgroupmergerand acquisitionactivities. Theseforward-lookingstatementsare
subject to risks,uncertaintiesand other factors, which could causeactual results to differ materially from those expressedor implied by these forward-looking statements. Theserisks,
uncertaintiesand other factors include,but are not limited to developmentsor changesin legal regulations,foreign exchangerates, real estate prices,constructioncosts,political stability,
economicgrowth and the completionof on-goingtransactionsand developmentprojects,covid-19 situation, cyclicalresidentialmarket, taxation, labor force, materials,accessto financing,
developmentmarket,/hw5L!Ωǎmanagement,subcontractors,local regulations,etc.. Many of these factors are beyond/hw5L!Ωǎability to control or predict. Given these and other
uncertainties,you are cautionednot to placeunduerelianceon anyof the forward-lookingstatementscontainedhereinor otherwise. Thefinancialinformation containedhereinmay include
items which are not defined under the InternationalFinancialReportingStandardsas adopted by the EuropeanUnion (IFRS-EU)and which are consideredto beάŀƭǘŜǊƴŀǘƛǾŜperformance
ƳŜŀǎǳǊŜǎέ. CORDIAdoesnot undertakeany obligation to releasepublicly any revisionsto these forward-looking statements(which speakonly as of the date hereof) to reflect eventsor
circumstancesafter the date hereof or to reflect the occurrenceof unanticipatedevents,exceptas mayberequired by applicablesecuritieslaws. Statementsand data containedin this
Presentationandthe associatedslidesanddiscussion,whichrelate to the performanceof CORDIAin this andfuture years,representplans,targets,or projections. All figuresmaybe subjectto
changeor varyastheyareplans,estimationsor pro-formaprojectionsexcept.

ThisPresentation,the data and the individualstructuringof them containedin this presentationform the intellectualproperty of CORDIAInternationalLƴƎŀǘƭŀƴŦŜƧƭŜǎȊǘƽ½ŀǊǘƪƽǊƛƛŜƴaƽƪƽŘƽ
wŏǎȊȅŏƴȅǘŀǊǎŀǎŀƎand its subsidiaries,in particularCORDIAManagementPolandSp. z o.o., therefore their confidentialhandlingis explicitlyrequiredand may not be reproducedin any form,
usedor further distributedto anyother personor published,in wholeor in part, for anypurposewithout the expressandprior written consentof CORDIA. Failureto complywith this obligation
may constitute a violation of applicablesecuritieslaws and/or may result in civil, administrativeor criminal penalties. No responsibilityor liability is acceptedby any personfor any of the
informationor for anyactiontakenby youor anyof yourofficers,employees,agentsor associateson the basisof the informationincludedin this Presentation.
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HIGHLIGHTS



1 167 units delivered

+43%  y/y

875 units sold

+103%  y/y

1H2021 HIGHLIGHTS ςCORDIA INTERNATIONAL
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Operations

27,5% in CORDIA w/o Polnord  

vs 21,9 %  1H2020

12,9% in Polnord in 1H2021

vs (-4,0%)  1H2020

Strongprice increase

supportedby low inventoryvs. 
salesvolumesin CEE

Progress on Polnord 
restructurisation

95m PLN ofcashflow generated

sincetakeover

289m PLN
of operatingcashflows

103m PLN
Debt repaymentin 2021  

Debt Financial results

Market Gross profit marginHandovers& Sales*

* Includinghandoversand salesin W±Ωǎ.



MARKET ENVIRONMENT



Source: CORDIA, JLL

Average offer price per sqm on primary market(tHUF)Numberof units sold (lhs) and on offer (rhs)    
1Q 2017 ς2Q 2021

Å Hungarianresidentialmarket washeavilyhit by VATincreasefrom 5%to 27%
effective sincethe end of 2019 for new projects. Mainly for this reason,the
number of unitssolddecreasedfrom 6,7 thous. in 2019to 3,6 thous. in 2020.

Å VAThasbeenreducedsinceJanuary1, 2021to 5%until 2026for projectsthat
will have finalbuildingpermit before 31.12.2022. Due to that reduction and
family allowancesthe number of transaction increased to 3,2 thous. in
1H2021comparedto 1,6 thous. in 1H2020. The return to the preferentialVAT
rate on newly-built flats resurgedthe developeractivity in 2021. Thenumber
of flats offerred for sale returned to its level observedbefore VATincrease,
which wasca. 7 000 flats. Altogether7 412 flats were offered for saleat the
end of June2021, i.e. 6%more than in last March2021(6 650 flats) and17%
morethana yearago(6 580flats).

Å After stagnationlastyear,the averagepricestartedto risein Budapestin 1Q2021.

Å The averageoffer price in Budapestwas 1.036.000 HUF/sqm(13,3 tPLN) as at the
endof June2021. Not takinginto accountthe few exceptionallyhigh-pricedprojects,
pricesin Budaat the end of June2021amountedto 1.146.00 HUF/sqm(14,7 tPLN)
which is an increaseby 9,7%. At the sametime, prices in Pestaveraged986 000
HUF/sqm(12,7 tPLN) whichis7,4%higherthanyearago

Å The 492 salesin CORDIAaccountedfor 15% of total salesin Budapestin 1H2021.
CORDIAoffered the largestnumberof flats (856 flats) out of the 7010availableflats
in Budapest(12%) at the endof June2021.

RESIDENTIAL MARKET IN BUDAPEST
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Å After market declinein 2020dueto the COVID-19pandemicoutbreak,demand
in 1H2021 accelerated, supported by value protection transactions and
speculativepurchases.

Å Accordingto JLLreports, the number of units sold in 1H2021 in the 6 largest
residentialmarkets in Poland(Warszawa,YǊŀƪƽǿΣ²ǊƻŎƱŀǿ, ¢ǊƽƧƳƛŀǎǘƻ, _ƽŘȋ,
tƻȊƴŀƵ) amountedto 38,9 thous. which isa growth by51%y/y.

Å Dueto the verygoodsalesin 1H2021, the offer declinedto 42 thous., which is
the lowest level since 2013. The weaknessof supply side and growth of
construction cost of the residential market puts strong pressureon average
prices.

Source: Quarterlyreportson residential market - JLL

Å Accordingto the JLL,in 1H2021the averagepricein new-built transactionsrose
on eachof the 4 leadingmarkets(Warsaw, Cracow, Tricity,tƻȊƴŀƵύwhichstood
for the continuationof stronggrowth tendencyobservedon residentialmarket
since2018.

Å The highestprice growth was in Warsaw. Pricesrose up to 10 857 PLN/sqm
which is 7,3% increasecomparedto the end of 2020. Theprice rise was the
most moderate in tƻȊƴŀƵwhere on averagea new apartment was sold for
1.4%higherprice,comparedto the yearend(7 860PLN/sqm).

Å Price was triggered by a strong demand, supply shortages and higher
construction costs. Attracitve yields on rental compared to bank deposits
fuelledinvestementandvalueprotectiontransactions.

Source: Quarterllyreport on residential market - JLL

RESIDENTIAL MARKET IN POLAND
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Å According to the CORDIAGroup estimation, approximately 5 600 new
apartmentswere sold in the first half of 2021 in Bucharest. That is not only
69% higher than in the sameperiod a year ago when market was suffering
from lock-downs,but also48%higherthan in 1Hof 2019.

Å The residential supply in Bucharestshows an upward trend, despite the
continuouslyrisingconstructioncosts,tougherconditionsfollowing the recent
suspensionof district zoning.

Å Theestimatedtotal supplyis expectedto boostby the end of the yearby 12%
comparedto 2020total supply,when it reachedapproximately10 000units in
Bucharest.

Source: JLL, CORDIA
*Number of units sold based on estimation that 25% of ANCPI transaction registered are new-built units. Data of 
National Agency of Real Estate Advertising and Cadaster (ANCPI) include all residential transactions (secondary 
market, land, detached houses etc. )

Å Primary market transaction prices rose in 1H2021 on average by 5.5%
comparedto the end of 2020, up to 1 561 EUR/sqm. Comparedto June2020
priceswere 9.3%higher.

Å Pricegrowth in 1H2021wascausedby strongdemanddriven by healthylabor
market,with record low unemploymentrate at 3.1%in Romaniain May 2021,
stablesalarygrowth aswell asincreasingconstructioncosts.

Å Thepostponementof the 5%VATregulationfor largerapartments(for now the
limit is93000EUR,andisexpectedto be increasedto 140000EUR) is likely to
unbalancethe market transactionswithin thesepricemargins,assomebuyers
mightpostponetheir acquisitiondecisionsfor the nextyear.

Source: JLL, analizeimobiliare.ro

Bucharest- numberof residential units sold * Average new-built transaction priceper sqmin Bucharest (EUR)

RESIDENTIAL MARKET IN BUCHAREST
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CORDIA INTERNATIONAL OPERATING RESULTS



Å New projectslaunchesand strongdemanddrove103% growth (y/y) in salesvolumesin 1H2021.
Å In 1H2021 CORDIA launched3 projectsin Poland, 3 in Hungaryand 1 in the UK for total of 762 units. 
Å Continuedsalesof Parcului2 startedin Q3 2020 drovesalesin Romania by 145% y/y.
Å Figuresaboveincludetotal salesin W±Ωǎof 2019 ς115 ; in 2020 ς60 (19 in 1H); in 2021e ς199 (76 in 1H); 2022e ς34. CORDIA holds50% 

stakein Marina Life 1&2; and Stacja Kazimierz 5 project.
Å Sales in Q3 2021 amountedto 449 (comparedto 262 in Q3 2020) of which: 216 in Hungary, 149 in Poland, 83 in Romania, 1 in the UK. 

Sales driven by strongdemandin CEE markets

CORDIA recognisessale whenat least10% valueof sold unit ispaid.

CORDIASALES VOLUMESIN 1H2021
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1H2020 1H2021

Sales (units) 1H2020 1H2021 Change
Hungary 112 492 339,3%
Poland 290 312 7,6%
Romania 29 71 144,8%
CORDIA Group 431 875 103,0%

Sales (units) 1Q2021 2Q2021 Change
Hungary 273 219 (19,8%)
Poland 140 172 22,9%
Romania 25 46 84,0%
CORDIA Group 438 437 (0,2%)



Å Decreasein the offer by 18,7 %  in 1H2021 drivenby strongdemandfor newapartmentsin eachof the countries.
Å CORDIA isgoingto start 4 projectsin Budapest, 2 projectsin Poland, 1 project in the UK and 1 project in Spain in 2H2021 for 

total amountof 828 units.

CORDIA UNITS AVALIABLE FOR SALE AT THE END OF 1H2021
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Unitsavailablefor sale 2020 1H2021 Change

Hungary 1105 856 (22,5%)

Poland 848 647 (23,7%)

Romania 280 209 (25,4%)

UK&Spain - 104 n/a

CORDIA Group 2 233 1 816 (18,7%)
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1H2021



Å In 1H2021 CORDIA completed6 newprojectsfor the total amountof 1322 unitsof which1057 in Hungaryand 265 in Romania.
Å In 2H2021 585 units isplannedto be completedof which: 328 in Hungaryand 257 in Poland.
Å Figuresaboveincludetotal handoversin W±Ωǎ: 2020 ς79 (1H2020 ς22); 1H2021 ς149; CORDIA holds50% stakein Marina Life 1&2 and Stacja 

Kazimierz 3,4. Handoversin W±Ωǎdo not contribute to the revenuesbut arereflectedin shareof profit in associatein JV in P&L instead.

Growth in handoversfollowing new completionsof projects

CORDIA HANDOVERS IN 1H2021
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Handovers (units) 1H2020 1H2021 Change

Hungary 439 725 65,1%

Poland 375 266 (29,1%)

Romania - 176 n/a

CORDIA Group 814 1167 43,4%



In 1H2021 CORDIA finalisedacquisitionsof land:  
Å on 277 units in Romania (Petricani1&2)
Å on 20 units in the UK (GothicPhase3) 
Å on 96 units in Poland (Herlinga-DǊǳŘȊƛƵǎƪƛŜƎƻύ 

In 1H2021 CORDIA Groupalsofinalisedsalesof non-coreland in the amountof 52,3m PLN.

Landbank of 16 052units

CORDIA LANDBANK AS OF 1H2021
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Å In 1H2021CORDIA completedthe construction of 1322units on the Budapestand Bucharestmarket, with total NSA of80 
239sqm.

Source: Issuer

* CORDIA owns50% stakein the project

RECENTLY COMPLETED PROJECTS ex. POLAND (1H2021)
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Project name Country City
Building
Permit

Status Completion NSA TOTAL
Numberof  
residential 

units

Units 
Handed Over 

end of 
1H2021

NSA 
Avaliable 

for sale eof 
1H2021

Units
Avaliablefor 

sale eof
1H2021

year sqm # # sqm #

Centropolitan / Bacso Hungary Budapest yes completed 2021 6 578 142 16 1 226 27

!ƪŀŘŞƳƛŀ DŀǊŘŜƴ Hungary Budapest yes completed 2021 16 226 306 152 1 563 30

Sasad Resort Hilltop Hungary Budapest yes completed 2021 9 199 112 89 291 3

Marina Portside Hungary Budapest yes completed 2021 19 668 290 49 4 759 67

Marina Life 2 * Hungary Budapest yes completed 2021 13 255 207 39 3 549 51

Parcului 1 Romania Bucharest yes completed 2021 15 313 265 176 3 982 61

TOTAL COMPLETED 80 239 1 322 521 15 370 239



Å Total pre-sale ratio on ongoingprojects is 47% as eof 1H2021.
Å In the 1H2021 CORDIA launched3 new projects in Hungary and 1 in the UK for total of 372 units.
Å Projectsfor 328 units aregoingto be finalisedin 2H2021 in Hungary.

Source: Issuer

ONGOING PROJECTS ON SALE ex. POLAND (end of 1H2021)
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Project name Country City
Building  
Permit

Status
Planned 

completion
NSA TOTAL

Number of 
residential 

units

NSA 
Avaliable for 

sale eof 
1H2021

Units
Avaliablefor 

sale eof
1H2021

year sqm # sqm #

Thermal½ǳƎƭƽ4 Hungary Budapest yes ongoing 2023 7 514 110 6 074 88

Grand Corvin2. Phase Hungary Budapest yes ongoing 2022 19 008 365 7 675 130

Young City 3 Hungary Budapest yes ongoing 2021 11 968 215 2 889 43

Grand'Or Hungary Budapest yes ongoing 2021 5 566 113 993 15

Universo Hungary Budapest yes ongoing 2022 13 284 272 6 818 132

Millenium Residence1. Phase Hungary Budapest yes ongoing 2024 5 689 110 5 689 110

Sasad Resort Panorama Hungary Budapest yes ongoing 2024 10 690 136 10 690 136

Parcului 2 Romania Bucharest yes ongoing 2023 12 138 220 8 660 149

Gothic Phase 1 UK Birmingham yes ongoing 2022 2 366 16 2 217 14

TOTAL UNDER CONSTRUCTION 88 224 1 557 51 706 817



Å Projectson 764 units to be started in 2H2021 and 929 in 2022 in the countriesexcludingPoland.

PROJECTS UNDER PREPERATION ex. POLAND (1H2021)
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Source: Issuer

Project name Country City
Building  
Permit

Planned sale 
start

Planned 
completion

NSA TOTAL
Number of 

residential units

year year sqm #

Thermal½ǳƎƭƽ5 Hungary Budapest YES 2021 2024 13 292 199
Vaskapu 47-49 Hungary Budapest YES 2022 2024 12 272 243
Vaskapu43-45 Hungary Budapest YES 2023 2025 12 343 245
CƻƴȅƽŘ Hungary Budapest NO 2024 2026 9 500 145
Sasad Resort Sunrise (SR7) Hungary Budapest YES 2022 2025 11 060 153
Sasad Resort Sky (SR8) Hungary Budapest NO 2023 2026 10 761 130
Sasad Resort Sunset (SR3) Hungary Budapest YES 2021 2024 5 014 70
Sasad Resort Park (SR4) Hungary Budapest NO 2022 2025 6 063 72
Naphegy 12 Hungary Budapest YES 2021 2024 3 412 45
LƭƭŞǎ Hungary Budapest YES 2021 2024 8 335 162
Cǳǘƽ р Hungary Budapest YES 2022 2025 5 122 100
Marina City (360/Meder) residential units only Hungary Budapest NO 2023 2024 and later 165 000 3 000
Laminorul 1 Romania Bucharest NO 2023 2026 18 629 288
Laminorul 2 Romania Bucharest NO 2024 2027 17 874 275
Petricani 1 / Romsilva Romania Bucharest NO 2022 2024 11 919 183
Petricani 2 / Romsilva Romania Bucharest NO 2023 2025 6 146 94
Jade Tower- Fuenghirola Spain Fuenghirola YES 2021 2023 13 207 116
La Montua- Marbella* Spain Marbella NO 2022 2024 13 630 161
Gothic Phase 2 UK Birmingham NO 2022 2023 1 427 17
Gothic Phase 3 (Nightingale ) UK Birmingham NO 2021 2023 1 557 20
Harford UK Birmingham NO 2021 2023 1 612 25
Lampworks UK Birmingham YES 2021 2023 7 786 127

TOTAL PROJECTS UNDER PREPARATION 355 961 5 870

* CORDIA owns 63% of the landplotand will aquireremaining 37% in the future



Å In 1H2021 CORDIA secured land for almost 900 units in L1-L4 codeprojects. 

Source: Issuer

PROJECTS UNDER AQUISITION ex. POLAND (1H2021)
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Project code* Country City
Building  
Permit

Planned sale start Completion NSA TOTAL
Numberof 

residential units

year year sqm #

Project KT Hungary Budapest NO 2022 2024 7 565 84

Project L1 Hungary Budapest NO 2022 2024 10 383 221

Project L2 Hungary Budapest NO 2023 2025 10 383 221

Project L3 Hungary Budapest NO 2024 2026 10 383 221

Project L4 Hungary Budapest NO 2025 2027 10 383 221

Project CR1 Romania Bucharest NO 2021 2024 9 369 146

Project CR2 Romania Bucharest NO 2022 2025 11 192 183

Project CR3 Romania Bucharest NO 2023 2026 11 192 183

Project CR4 Romania Bucharest NO 2024 2027 11 192 183

Project NI Romania Bucharest NO 2023 2026 9 277 143

Project DBTH UK Birmingham YES 2023 2023 23 284 366

Project TRP UK Birmingham NO 2023 2025 33 186 461

Project BRWKS UK Birmingham YES 2021 2022 676 28

TOTAL PROJECTS UNDER ACQUISITION 158 465 2 661

* project names converted to codes because of sensitivity of information



CORDIA POLAND OPERATING RESULTS



180m PLN
of revenuein Poland

+34%  y/y

1H2021 HIGHLIGHTS - CORDIA POLAND 
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Sales Operations

312 
unitssold in H1 2021

+8%  y/y

35,7m PLN
in Poland in H1 2021

30,9m PLN
sale of non-operatingland in 

Polnord 

29,2%w/o Polnord 

12,9 % in Polnord

+ 16,9 p.p. y/y

0m PLN
62,5mPLN repaymentof 
tƻƭƴƻǊŘΩǎbonds

Revenue

Polnord financialdebtGross profit marginGross profit 



Recordsalesexpectedin 2021 following record2020

Å Figuresaboveincludetotal salesin W±Ωǎ; in 2021e ς90 (0 in 1H); 2022e ς10. CORDIA holds50% stakein Stacja Kazimierz 5 
project.

Å Sales in 3Q2021 in Poland amountedto 149 in Poland of which: 77 unitsweresold in Polnord and 72 in CORDIA.
Å Postponingin salesof Bokserska Project to 2022 declinedsalesforecastfor 2021 and increasedsalesforecastfor 2022.

CORDIA recognisessale whenat least10% valueof sold unit ispaid.

SALES VOLUMESIN POLAND IN 1H2021
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Sales (units) 1Q2021 2Q2021 Change

CORDIA Polska z.o.o. 55 19 (65%)

CORDIA Poland former entities 38 97 155%

Polnord 48 55 15%

CORDIA Poland 141 171 21%

73 91 129 157
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239
179
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832

2018 2019 2020 2021e 2022e

No. of units

Cordia Polska z.o.o. Cordia Poland  former entities Polnord

64 74
61

135
165

103

290 312

1H2020 1H2021

Sales (units) 1H2020 1H2021 Change

CORDIA Polska z.o.o. 64 73 14%

CORDIA Poland former entities 61 135 121%

Polnord 165 104 (37%)

CORDIA Poland 290 312 7,6%



Source: Issuer

Å Projectsfor 257 units will be completedthis year.
Å Total order book ratio on onginigprojectsis 32% as eof 1H2021.
Å Projectslaunchedin 1H2021 includeΥ CŀƴǘŀȊƧŀ мϧнΣ WŀǏƪƻǿŀ 5ƻƭƛƴŀ м ŀƴŘ [ŜǏƴŀ {ƻƴŀǘŀΦ

Polnord FormerEntitiesCORDIA
Polska

POLAND ONGOING PROJECTS (1H2021)
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Project name Country City
Building
Permit

Status Completion NSA TOTAL
Numberof 
residential 

units

NSA Avaliable for 
sale eof 1H2021

Units Avaliable
for sale eof

1H2021

year sqm # sqm #

Horyzont Praga Poland Warsaw yes ongoing 2021 10 246 168 3 910 50

Fantazja 1&2 Poland Warsaw yes ongoing 2022 10 713 180 8 259 146

WŀǏƪƻǿŀ 5ƻƭƛƴŀ мPoland TriCity yes ongoing 2022 5 946 97 3 014 52

[ŜǏƴŀ {ƻƴŀǘŀ Poland TriCity yes ongoing 2023 7 591 113 7 591 113

Jerozolimska / Wielicka Poland Cracow yes ongoing 2022 8 887 163 5 697 106

Stacja Kazimierz 5 * Poland Warsaw yes ongoing 2022 6 131 100 6 131 100

Wioletta Poland Warsaw yes ongoing 2021 6 173 89 4 084 52

TOTAL UNDER CONSTRUCTION 55 688 910 38 685 619

* CORDIA holds 50% stake in the project



Source: Issuer

* Project nameshasbeenconvertedto codesintentionallybecauseof sensitivityof information.

Å Prepared pipeline of projects: 219units planned in 2021, and 1 159in 2022.
Polnord FormerEntitiesCORDIA

Polska

POLAND PROJECTS UNDER PREPERATION AND UNDER
ACQUISITION CORE-LANDBANK (1H2021)
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Project name Country City
Building  
Permit

Planned sale start
Planned 

completion
NSA TOTAL

Number of 
residential units

year year sqm #

WŀǏƪƻǿŀ 5ƻƭƛƴŀ н Poland TriCity YES 2021 2023 7 543 118
wƻƎƻȊƛƵǎƪƛŜƎƻ мϧн Poland Cracow NO 2022 2023 10 357 181
Bokserska Poland Warsaw NO 2022 2024 13 321 225
Safrano (Krokusowa) Poland Cracow YES 2021 2023 5 398 101
Modena 1 Poland Poznan NO 2022 2023 14 094 270
Modena 2 Poland Poznan NO 2023 2025 3 998 76
Modena 3 Poland Poznan NO 2024 2026 9 778 195
Modena 4 Poland Poznan NO 2025 2027 8 986 183
Herlinga-DǊǳŘȊƛƵǎƪƛŜƎƻ ό½ŀōƱƻŎƛŜύ Poland Cracow NO 2022 2024 4 198 96
Admiralska Poland Warsaw NO 2022 2024 9 459 151
Haffnera Poland TriCity YES 2022 2024 8 178 133
aƛŀǎǘŜŎȊƪƻ ²ƛƭŀƴƽǿ н όмл ǇƘŀǎŜǎύPoland Warsaw NO 2022 2024 and later 100 000 2 000
bŀǊƻȍƴƛƪ Poland Warsaw NO 2023 or later 2024 4 000 80
Powsin Poland Warsaw NO 2023 or later 2024 18 000 110
Smarty Poland Warsaw NO 2023 or later 2025 8 500 330
Stogi (3 phases) Poland TriCity NO 2023 2025 and later 21 600 360
TOTAL PROJECTS UNDER PREPARATION 247 409 4 609

Project code* Country City
Building  
Permit

Planned Sale Start
Planned 

completion
NSA TOTAL

Number of 
residential units

year year sqm #
Project PRN Poland Warsaw NO 2024 2026 17 473 308
Project NWR Poland Warsaw NO 2024 2026 13 100 247
TOTAL PROJECTS UNDER ACQUISITION 30 573 555



Source: Issuer

POLNORD ςSUMMARY OF THE ACQUISITION
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Initial market 
purchase65,7%

19.12.2019

1st Tender Offer
92,9%

09.04.2020

Operationalcontrol
takeover by CORDIA

24.04.2020

2nd Tender 
Offer

28.01.2021

Squeeze-
Out

23.02.2021

Application for 
delistingto PFSA 

(KNF) 

26.02.2021

KNF Approval
for delisting

20.08.2021

Lastdayof 
Trading

10.09.2021

Transaction Date
th[bhw5Ωǎstake

purchase[%]
amount invested

[mPLN]

T-series shares issue investment and initial 
market purchase

19.12.2019 65,7% 136,1

1st Tender Offer 09.04.2020 27,2% 94,4

2nd Tender Offer 28.01.2021 3,4% 11,6

Squeeze-out 23.02.2021 3,7% 12,9

Total 100% 255,0

Timelineof tƻƭƴƻǊŘΩǎacquisitionby CORDIA 



Source: Issuer

POLNORD ςCASH FLOWS
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[mPLN]
CF generated 

since 30.06.2020 
until 30.06.2021

CF to be generated 
since 30.06.2021 until 

30.06.2022

CF to be generated 
after 30.06.2022

Comment

Completed and Ongoing Projects 78,9 77,2 2,8

Studio Morena, Fotoplasykon, Wiktoria, Wilania, Wioletta 78,9 77,2 2,8

Core landbank and projects under preparation 0 0 259

aƛŀǎǘŜŎȊƪƻ ²ƛƭŀƴƽǿ нΣ !ŘƳƛǊŀƭǎƪŀΣ IŀŦŦƴŜǊŀΣ {ǘƻƎƛΣ bŀǊƻȍƴƛƪΣ 
Powsin, Smarty 2, Project NWRJ

0 0 259
Book value of land on tƻƭƴƻǊŘΩǎbalance sheet; 1 439 

PLN /sqm of PUM

Non-coreland sale 14,7 71,2 0

Dopiewiec, Zgierska, Domy w Dolinie, Karuzela, Kowale 
(Kolbudy), Olsztyn OTL, Pierwoszyno, Lazurowa

14,7 71,2 0
10,2mPLN already received in 3Q2021; 57,3m PLN 

secured in pre-sale and final sale agreements

JV's and Associates 1,8 46,4 14,2
Fadesa 3 34 8
Stacje Kazimierz -1,2 12,4 6,2

Legal Cases 0 2,4 -20,1
10H  Road Claims 0 0 56,2
PolAqua 0 0 24,9
WOPB3 (escrow account) 0 4,7 8,8
GDDKiA 0 7,7 0 CF received in August 2021
KOWR 0 -10 -110

Debt service -129,7 0,0 0,0
Capital repayment -124,8 0 0
Interest -4,9 0 0

Operating Costs -28,3 -15
Cash Balance (as at 30.06.2020) 103,3
Total 40,8 182,2 255,9



CORDIA INTERNATIONA FINANCIAL SUMMARY



Å Growthin revenuesin 1H2021 by 63% y/y reflectingprogressin deliveringunitsas well as market pricesgrowth. 
Å Hungaryςrevenueincreaseby 63% y/y reflectingstrongdemand and recordhigh deliveriesat 578 units; influencedby 

21,4m PLN salesof properties.
Å Poland ςrevenueincreaseby 24% y/y despiteslightdecreasein numberof deliveriesdueto unit pricegrowthand salesof 

non-operatingpropertiesof 30,9 m PLN.
Å Romania ςfirst deliveriesat ParcuruiPhase1 Project in Bucharest.

Growthof revenuesin eachof geographicalsegment operatedby CORDIA Group[mPLN].

CORDIA REVENUES IN 1H2021
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Revenue[mPLN] 1H2020 1H2021 Change %

Hungary 228 372 63%

Poland 134 180 34%

Romania - 84 n/a

CORDIA Group 362 636 76%

Source: Issuer

FinancialStatementdata convertedan averageexchangerate in the reportingperiodpublishedby NBP; 1H2021: 100 HUF/ 1,268231PLN; 1H2020: 100 HUF/ 1,273033PLN;
1H2019: 100HUF/ 1,335967PLN; 1H2018: 100HUF/ 1,340067PLN
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2018 2019 2020 1H2020 1H2021

Hungary Poland Romania UK&Spain

Revenue[mPLN] 2018 2020 CAGR

Hungary 182 523 70%

Poland 77 340 111%

Romania 0 0 n/a

Spain&UK - 1 n/a

CORDIA Group 258 864 83%



Å Growthof grossprofit by 230%  in CORDIA Groupinfluencedby improvementin Polnord and record-high revenuesin the restof the CORDIA Group. 
Å Positivegrossprofit result in Polnord of 12m PLN dueto successfullrestructuring. 
Å Significantgrowthof grossprofit in 1H2021 in CORDIA Groupw/o Polnord dueto record-high revenuesand improvedprofitability. 

Consistentand effectiveimprovementof profitability in Polnord and whole CORDIA Group.

CORDIA GROSS PROFIT IN 1H2021
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Source: Issuer

FinancialStatementdata convertedan averageexchangerate in the reporting periodpublishedby NBP; 1H2021: 100 HUF/ 1,268231PLN; 1H2020: 100 HUF/ 1,273033PLN;
1H2019: 100HUF/ 1,335967PLN; 1H2018: 100HUF/ 1,340067PLN
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Profit and Loss Statement [mPLN] 1H2020 1H2021% change

Revenue 362,2 635,7 76%
Cost of sales (313,4) (474,6) 51%

Gross profit 48,8 161,1 230%
Selling and marketing expenses (14,4) (24,9) 74%
Administrative expenses (22,7) (30,9) 36%
Net gain/loss from fair valuation of investment and 
development properties

-
4,1 n/a

Other expenses (11,5) (9,6) (16%)
Other income 32,8 5,3 (84%)

Operating profit 33,0 105,1 219%
Interest income 1,4 1,0 (29%)
Other financial income 48,3 7,1 (85%)

Finance income 49,7 8,1 (84%)
Interest expense (5,4) (22,1) 309%
Other financial expense (39,0) (30,2) (23%)

Finance expense (44,5) (52,3) 18%
Net finance income/(expense) 5,2 (44,2) n/a

Share of profit/(loss) in associate and joint venture 177,3 41,8 (76%)
Profit before taxation 215,5 102,7 (52%)

Currentincometax 1,7 (4,5) (368%)
Deferred tax (4,8) (2,1) (55%)

Income tax expense (3,1) (6,6) 112%
Profit for the period 212,3 96,0 (55%)

Therevenueincreasein 1H2021 (y/y) reflectsthe progressin finishingmore
projects in Hungary as well as delivering first units in Romania. During
1H2021CORDIAGrouphasdelivered1,018 residentialunits to its customers,
out of which578unitsweredeliveredin Hungary, 264, in Poland,and176 in
Romania.

Source: Issuer

FinancialStatementdata convertedan averageexchangerate in the reportingperiodpublishedbyNBP;

1H2021: 100HUF/ 1,268231PLN; 1H2020: 100HUF/ 1,273033PLN

Increasein grossprofit (y/y) reflectsgrowth in revenueaswellassubstantially
highergrossprofit marginwhichamountedto 25%in the reportedperiod(as
compared to 13% in 1H2020). The increase in margin results from
restructuring proces in Polnord, recognizing high-margin profits from
Romanianmarketand generallymore favorablemarketconditionsin all the
operatedmarkets.

Theadministrativeexpensesincreasedby 8,3 m PLN comparedto 1H2020
due to the consolidationof PolnordGroupduring the full reporting period
(tƻƭƴƻǊŘΩǎConsolidationstarted at 01.04.2020.).

Relatedmainlyto expensesincurredin Polnordof whichcreatinga provision
for perpetualusufructwas1,5m PLNand write-off on inventorywas2,0m
PLN.

Other incomein the amountof 3,6m PLNis attributable to reversalof write
off on receivables. In 1H2020other incomein the amountof 29,2m PLNwas
dueto bargaingainonacquisitionof Polnord.

Other financial incomeand expensesmainly related to unrealizedforeign
exchangedifferenceson borrowingand trade payablesHUFto currencyin a
basket. Duringthe reportingperiod,HUFappreciatedto EURandPLN.

Of which25,0m PLNis shareof profit of ArgoPropertiesN.V. and15,3m PLN
is shareof profit in JVdevelopingMarinaLife1&2 Project. In 1H2020170,1m
PLNwasattributable to bargaingainonacquisitionof Polnord.

FINANCIAL RESULTS REVIEW
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(889)

(47)
(3)

1106

462

9

Consolidated CORDIA International1H2021[mPLN]

At the end of 1H2020:
Å CORDIAΩǎ consolidatedassetswere 3 733m PLN, and net debt accountedfor 638m PLN.
Å Equity  +equity likeNet assets attributable to non-controlling investment units holdersέ όŎƻ-investorson projectequity level) wereas high as1 183m PLN.
Å CORDIA debt consists of 462m PLN project bank loans(mainlyin Hungary), 1 106m PLN long-term bonds with maturity in between2024 and and9m of other loans
Å CORDIA Other Liabilities major items are:  223m PLNof leaseliabilities(mostlyusufructliabilities), 200m PLN Trade Payables
Å ARGO PropertyN.V. isa uniqueresi-for-rent providerin Germany, in whichCORDIA held15,9%. It is listedon the Tel-Avivstockexchange sinceMay 2021; valuingthe stakeover50% higheras at

30.09.2021.  

Projects
& Land

Cash & Restricted 
Cash & T-bills

Other Assets

Equity

Project Bank Loans

Other Liabilities

Investment
Portfolio

Customer Advances

Bonds

Net assets attributable to non-
controlling investment unit 
holders

ARGO PropertiesN.V. 
stakevaluedat 227 m 
PLN

Other Loans and Borrowings

Project Bank Loans

Bonds

Cash

RestrictedCash

T-Bills

Net Debt

638 PLN m

Net Debt1H2021[mPLN]

CORDIASIMPLIFIED BALANCE SHEETMANAGERIAL APPROACH

30CORDIAPOLSKA.PLSource: Issuer

FinancialStatementdataconvertedanaverageexchangeratepublishedbyNBPonthebalance-sheetdate; 30.062021: 100HUF/ 1,284357PLN;
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Assets[mPLN] 31.12.2020 30.06.2021% change

Non-current assets 758,3 952,2 26%

Intangible assets 2,3 2,7 18%
Investment properties 309,8 325,0 5%
Property, plant and equipment 43,3 40,4 (7%)
Long-term receivables from third parties 94,4 96,0 2%
Long-term receivables from related parties 0,0 0,0 n/a
Investments accounted for using equity method 271,0 316,7 17%
Deferredtaxassets 7,7 8,1 4%
Restrictedcash 11,3 12,5 10%
Long-term VAT receivables 7,0 6,0 (15%)
Other long-term assets 5,7 139,1 2354%
Goodwill 5,8 5,9 2%

Current assets 3 007,6 2 772,6 (8%)

Inventory 1 832,4 1 645,5 (10%)
Trade and other receivables 32,7 31,9 (2%)
Short-term receivables from related parties 5,2 4,1 (21%)
Other short-term assets 50,6 47,2 (7%)
Income tax receivables 0,6 0,9 n/a
Loan receivables 66,0 67,2 2%
Short-term VAT receivables 43,6 49,1 13%
Restricted cash 55,4 34,2 (37%)
Other financial assets 82,0 3,2 (96%)
Cash and cash equivalents 839,1 889,3 6%

Disposal group of assets classified as held for sale 7,7 7,7 0%
Assets classified as held for sale 7,7 7,7 0%

Total assets 3 773,6 3 732,5 (1%)

Mostly claimsagainstthe Cityof Warsaw(56,2m PLN)and Pol-AquaSA
(24,9m PLN)purchasedtogetherwith PolnordGroup.

Of which227,0m PLNare sharesin ArgoPropertiesN.V., a Germanresi-
for-rent provider. Market Valuationof/hw5L!Ωǎstakein ArgoProperties
on30.06.2021was314,6m PLN.

Mainly land bankowned by PolnordGroup(259,2m PLN).

Source: Issuer

FinancialStatementdata convertedan averageexchangerate publishedbyNBPon the balance-sheetdate;

30.06 2021: 100HUF/ 1,284357PLN; 31.12.2020: 100HUF/ 1,261193PLN

Of which 1 197,1m PLNis work in progressand 378,8m PLNin finished
goods.

Decreasedueto sellof majorityof treasurybillsto financeoperations.

BALANCE SHEET ςASSETS
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Financialinvestmentsin the UKentities.
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Equity and liabilities [mPLN] 31.12.2020 30.06.2021% change

Equity attributable to equity holders of the parent 838,9    918,0    9%
Non-controlling interests 34,1    1,4    (96%)

Total equity 873,0    919,4    5%
Net assets attributable to non-controlling investment 
unit holders

229,5    264,3    15%

Non-current liabilities 1 442,1    1 509,8    5%
Loans and borrowings 104,8    141,8    35%
Bonds 1 083,7    1 103,4    2%
Deferred tax liabilities 13,2    15,7    19%
Other provision 10,6    10,9    2%
Customer advances 122,9    134,6    10%
Lease liabilities 87,3    85,7    (2%)
Amounts withheld for guarantees 16,4    8,7    (47%)
Other long-term liabilities 3,2    9,0    186%

Current liabilities 1 229,1    1 039,0    (15%)
Trade and other payables 205,9    200,1    (3%)
Bonds 66,6    3,0    (95%)
Short-term liabilities to related parties 19,5    17,3    (11%)
Loans and borrowings 399,9    329,1    (18%)
Customer advances 311,8    261,2    (16%)
Lease liabilities 133,3    137,1    3%
Other tax liabilities 12,5    16,3    31%
Other provision 65,2    62,9    (4%)
Income tax liabilities 2,3    3,5    55%
Other short-term liabilities 12,1    8,5    (29%)

Total liabilities 2 671,2    2 548,8    (5%)
Total equity and liabilities 3 773,6    3 732,5    (1%)

Source: Issuer

FinancialStatementdata convertedan averageexchangerate publishedbyNBPon the balance-sheetdate;

30.06 2021: 100HUF/ 1,284357PLN; 31.12.2020: 100HUF/ 1,261193PLN

The equity investmentof the non-controlling investmentunit holdersin the
investmentsubfundsubsidiaries(co-investorsonprojectequitylevel).

Most of the lease liabilities(174,1m PLN)were carriedwithin PolnordGroup
and related mainly to the right of perpetual usufruct of land
bookedasinvestmentpropertyandinventory.

Most of the provisionswere acquiredwith the acquisitionof PolnordGroup,
mainly related to right of perpetualusufructof land in area of the²ŀǊǎŀǿΩǎ
²ƛƭŀƴƽǿDistrict (litigations with National SupportCentrefor Agricultureς
KOWR)

Growth mostly due to increase in retained earnings by 82,5m PLN
compensatedby3,3m PLNcurrencydifferencies.

BALANCE SHEET ςEQUITY AND LIABILITIES 
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Repaymentof tƻƭƴƻǊŘΩǎbondsin the amountof 62,5m PLN.
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Purchaseof all the remainingsharesof Polnord.
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ÅTotal of 84bn HUF  (approximately 235m EUR ), bonds issued 
from Nov/2019  to Dec/2020 period.

ÅCORDIA2026 amortisation of 16,66% of face value in each of 
last 5 semi-annual periodsand 16,67% in final redemption
payment.

ÅCORDIA2030 amortisation of 10% of face value in each
of last 6 semi-annualperiodsand 40% in final redemption
payment.

ÅRepaymentof all thetƻƭƴƻǊŘΩǎBondsin 1H2021.

ÅThe first bond issuein Poland of 68,8m PLN in July2021, 
with maturity in July2024, floating interest at WIBOR 6m + 
4,25%. Bondsare listed on WSE.

ÅWinner of α.ƻƴŘIssuerof the Bond Fundingfor Growth
{ŎƘŜƳŜέawardby the BudapestStockExchange.

ÅRating: BBby ScopeRatingsGmbHpublishedon September,
2019, confirmed in June, 2021. Accordingto {ŎƻǇŜΩǎlong-
term rating scale,BBlevel reflectsan opinion on moderate
creditquality.

Source: Issuer

FinancialStatementdataconvertedanaverageexchangeratepublishedbyNBPonthebalance-sheetdate; 30.062021: 100HUF/ 1,284357PLN;

CORDIA LONG TERM BONDS
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* Issuetook place after 1H2021, in July2021

188 188 188

51
103 103

257

69

2024 2025 2026 2027 2028 2029 2030

Bondsface-valuerepaymentshedule[mPLN].

CORDIA Bonds CORDIA Issue in Poland*

IssueName IssueDate
Face Value (HUF, 

m)
Maturity Coupon

Typeof 
interest

Average
Yield

Average
salesprice

CORDIA 2026/I 
HUF 07.11.2019 44 000 7y 4% Fixed 3,82% 100,9%

CORDIA 2030/I 
HUF 27.07.2020 36 000 10y 3% Fixed 2,46% 104,3%

CORDIA 2030/I 
HUF 10.12.2020 4 000 9,6y 3% Fixed 2,96% 100,3%

Total : 84 000

CPF0724/I PLN* 15.07.2021 68,8 PLN 3y
WIBOR6M 

+4,25%
Floating 4,50% 100%



Cash flow statement[mPLN] 1H2020 1H2021

Net cash from/(used in) operating activities (269,1) 289,1

Cash flows from/(used in) investing activities (144,0) (151,9)

Cash flows from/(used in) financing activities 250,4 (102,9)

Net change in cash and cash equivalents (162,7) 34,3 

Cash and cash equivalents at end of the period 479,6 889,3 

Source: Issuer

FinancialStatementdata convertedan averageexchangerate in the reportingperiodpublishedbyNBP; 1H2021: 100HUF/ 1,268231PLN; 1H2020: 100HUF/ 1,273033PLNand on
the balance-sheetdate: 30.06 2021: 100HUF/ 1,284357PLN; 31.12.2020: 100HUF/ 1,261193PLN

Positiveoperating cash flow due to decreasein inventory following high
numberof unitsdeliveredin HungaryandRomania.

Mainly UK investments (130,3m PLN) and purchase
of remaining(7,1%) Polnordshares(24,7m PLN).

Repaymentof debt of 102,9m PLNincluding62,5m PLNof tƻƭƴƻǊŘΩǎbonds
related to completionof projects. Proceedsfrom loans at 96,4m PLNto
financeongoingprojects.

CASH FLOW STATEMENT
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APPENDIX



ISSUER UNDERTAKINGS IN BONDS TERMS AND CONDITIONS
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[mPLN] 31.12.2020 30.06.2021

ConsolidatedDebt(CD) 1 730,9 1 651,1

Cash and Cash Equivalents (C) 839,1 889,3

Restrictedcash(RC) 4,7 12,4

Net ConsolidatedDebt 887,0 749,4

Total Assets (TA) 3 606,2 3 652,5

CustomerAdvances(CA) 434,7 395,8

Cash and cash equivalents (C) 839,1 889,3

Restricted cash (RC) 4,7 12,4

Total Consolidated Assets net of Cash & Customer 
Advances

2 327,6 2 355,1

Consolidated Leverage Ratio 38,11% 31,82%

[mPLN] 31.12.2020 30.06.2021

Sharecapital 227,2 231,4

Sharepremium 169,8 172,9

Foreigncurrencytranslationreserve 4,2 -5,6

Retainedearnings 779,8 826,7

IssuerEquity 1 181,0 1 225,3

Bonds (non-current) 1 083,7 1 103,4

Bonds (current) 4,2 3,0

Issuer Debt 1 087,9 1 106,4

Cash and Cash Equivalents 385,7 191,3

Issuer Net Debt 702,2 915,1

Issuer Net Debt to Equity Ratio 0,59 0,75

Issuer Net Debt to Equity Ratio Җ 1
tested on the basis of the Chw5L!Ωs IFRS Separate Financial Statement

Consolidated Leverage RatioҖ 65 %
tested on the basis of theCORDIAGroupΩǎIFRS Consolidated Financial Statements

Issuer Net Debt to Equity Ratio = (Net Issuer Debt) / (Issuer Equity)Consolidated Leverage Ratio = (Net Consolidated Debt) / 
(Total Consolidated Assets net of Cash & Customer Advances)

The LǎǎǳŜǊΩǎUndertakingswere fulfilled both at 30.06.2021and in previous periods as well.

Note: ConsolidatedLeverageRatio and IssuerNet Debtto Equity Ratio definedas in the 1H2021 IFRS ConsolidatedFinancial Statement (Note27).



Source: ARGOPropertiesN.Vwebsiteandfinancialinformation

ARGO PROPERTIES N.V. ςBUSINESS SUMMARY
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Magdeburg Leipzig Dresden

Occupancyrates

Operating activity:

Å Investment and management of residential real estate
propertiesin cities of Leipzig, Dresden, and Magdeburg

Å Portfolio of 2 477 units

Å Primeand quality livinginvestmentsin city centerlocations

Å Office development in Berlin(Friedrichshaindist.)
Å The property (11 700 sqm) comprises three listed buildings 

and a large undeveloped parking lot.

Dateof  incorporatation: Januray2018



ARGO PROPERTIES N.V. ςFINANCIAL SUMMARY
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Balancesheet[tEUR] 31.12.2020 30.06.2021

CurrentAssets 42 829 78 823 

Cash and cashequivalents 36 291 73 058 

Financial assets 853 1 706 

Accountsreceivable 5 685 4 059 

Non-CurrentAssets 302 965 401 824 

Investment property 302 076 400 478 

Deferred taxes 889 1 346 

Total Assets 345 794 480 647 

CurrentLiabilities 5 299 11 183 

Current maturities of loans from banks 2 777 3 728 

Accounts payable 2 522 7 455 

Non-CurrentLiabilities 108 655 154 888 

Loans from banks 96 618 137 064 

Other financial liabilities 46 34 

Deferred taxes 11 991 17 790 

Equity 231 840 314 576 

Total Equity&Liabilities 345 794 480 647 

Incomestatement[tEUR] 1H2020 1H2021

Revenues from rental of properties 3 279 5 046 

Cost of maintenance of rental properties (457) (826)

Profit from property rental 2 822 4 220 

General and administrative expenses (929) (1 327)

Total gain from appreciation of 
investment property, net

13 464 33 202 

Operating profit 15 357 36 095 

Financial expenses (539) (897)

Change in fair value of financial assets 
and exchange rate differences

(972) 2 508 

Income before taxes on income 13 846 37 706 

Taxes on income (1 836) (5 322)

Net income 12 010 32 384 

Cash Flowstatement[tEUR] 1H2020 1H2021

Net cash flows from operating activities 2 229 2 984 

Net cash used in investing activities (30 679) (59 257)

Net cash from financing activities 36 017 91 371 

Change in cash and equivalents 7 567 35 098 

Exchange rates changes on foreign 
currency

- 1 669 

Balance of cash at the end of period 30 672 73 058 



May-21 June-21 July-21 August-21 September-21 October-21

Source: Issuer

ARGO PROPERTIES N.V. - INVESTMENT SUMMARY
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ArgoPropertiesN.V. ςstockperformanceEUR per share

10

15

20

25

30

35
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Initial purchaseς13,8 EUR

New Issueς14,5 EUR

IPO ς17,5 EUR

* In Q3 CORDIA sold 50,3 thous. sharesof ArgoProperties

Transaction Date
Purchaseprice

[EUR]
Amount invested 

[mEUR]
CORDIA's stake after 

transaction

Initial purchase March 2020 13,8 34,4 20,6%

Purchase- New issue August 2020 14,5 3,0 18,0%

Purchase-IPO May 2021 17,5 2,9 15,9%

Total 40,4

Value of CORDIA's stake [mEUR] 30.09.2021 75,1

Profit [mEUR] 34,7



TOTAL PROJECT LOANS BALANCE
in {t±Ωǎeof 1H2021

462m PLN

HUNGARY
427m PLN

ROMANIA 
0m PLN

POLAND
35m PLN

Land Acquisition 
and preparation

100% equity

Zero leverage in 
the land bank

Pre- and early 
development

100% equity

Development

Customer 
advances 

Loan drawdown

Completion

Leverage drops to zero 
Profit recognition. 

Sale of ~65%-70% units 
sufficient to cover loan

D
E

B
T

100%

TIME

LANDBANK CONSTRUCTION

AVERAGE LOAN UTILIZATION  

D
E
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100%

TIME
BUILDING PERMIT  HANDOVER

0%  

LAND ACQUISITION  

Max. leverage55-60%

Max. leverage 30-35%
Cash-flow from customer 
drawdown of mortgagesLand sufficient 

for banking 
equity

Project self-financing 
before completion 
Construction loan 
repaid

AVERAGE LOAN UTILIZATION  

DIFFERENCIES IN PROJECT FINANCING 
!b5 {![9{ w9D¦[!¢Lhb{  5wL±9{ {t±Ω{ 59.¢ 
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Centropolitan
Budapest

completion in1H2021
142units

!ƪŀŘŞƳƛŀGarden
Budapest

completion in 1H 2021
306 units

SasadResort Hilltop
Budapest

completion in 1H 2021
112units

Marina Portside
Budapest

completion in 1H 2021
290 units

Marina Life 2
Budapest

completion in 1H 2021
207units

Parcului1
Bucharest

completion in 1H 2021
265 units

CORDIA INTERNATIONAL
RECENTLY COMPLETEDPROJECTS
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