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CORDIA International Zrt.
IFRSConsolidated=inancial Statementss adopted by the Efdr the year ended 31 December 2D

Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the period ended 31 December

In thousands of Hungarian ForifBHUF) Note 2022 2021
Revenue 6 68,292,867 92,226,058
Cost of sales 7 (42,872,702) (67,268,255)
Gross profit 25,420,165 24,957,803
Selling and marketing expenses 8 (4,634,836) (4,007,912)
Administrative expenses 9 (5,961,170) (6,236,740)
Net gain/loss from fa!r valuation of investment and 16 2.187.730 402,222
development properties

Other expenses 12 (8,662,377) (2,586,183)
Other income 11 1,252,687 791,449
Operating profit 9,602,199 13,320,639
Interest income 2,146,744 74,102
Other financial income 12,033,985 7,869,214
Finance income 13 14,180,729 7,943,316
Interest expense (2,789,848) (3,404,301)
Other financial expense (5,069,064) (2,275,595)
Finance expense 13 (7,858,912) (5,679,896)
Net finance income/(expense) 13 6,321,817 2,263,420
Share of profit/(loss) in associate and joint venture 19 5,047,510 6,449,962
Profit before taxation 20,971,526 22,034,021
Current income tax (1,184,428) (1,023,054)
Deferred tax (7,372) (407,364)
Income tax expense 14 (1,191,800) (1,430,418)
Profit for the period 19,779,726 20,603,603
Exchange differences on translating foreign _operatlor 2.327.307 360,052
net of tax and subsequently recycled to profit and los:

Other comprehensive income/(loss) 2,327,307 360,052
Total comprehensive income for the period, net of tax 22,107,033 20,963,655
Total profit/(loss) for the period attributable to:

owners of the parent 19,114,005 13,494,499
non-controlling interests 37, 38 665,721 7,109,104
Total profit/(loss) for the period 19,779,726 20,603,603
Total comprehensive incomattributable to:

owners of the parent 21,248,388 13,929,341
non-controlling interests 858,645 7,034,314
Total comprehensive income for the period, net of tax 22,107,033 20,963,655

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.

IFRSConsolidated=inancial Statementss adopted by the Efdr the year ended 31 December 2D

Consolidated Statement of Financial Position

In thousands of Hungarian Forints (THUF) Note 31.12.2022 31.12.2021
Assets
Non-current assets
Intangible assets 15 132,918 181,204
Investment properties 16 9,503,483 25,616,165
Property, plant and equipment 17 3,142,624 2,479,075
Longterm receivables from third parties 18 708,509 6,175,227
Investments accounted for using equity method 19 25,055,827 23,088,434
Deferred tax assets 1,210,412 373,209
Restricted cash 27 1,934,905 30,432
Longterm VAT receivables 137,919 447,639
Other longterm assets 20, 23 317,410 349,813
Goodwill 524,094 461,549
Non-current derivative assets 23 1,330,375 2,128,281
Total noncurrent assets 43,998,476 61,331,028
Current assets
Inventory 22 162,569,447 132,163,50¢
Trade and other receivables 26 1,450,403 2,098,505
Shortterm receivables from related parties 24 2,945,913 546,922
Other shortterm assets 20 4,419,685 3,070,042
Income tax receivables 64,271 84,831
Shortterm VAT receivables 21 4,413,404 6,702,070
Restricted cash 27 3,544,627 3,979,801
Other financial assets 23 7,860,469 17,464,987
Cash and castquivalents 27 64,888,186 53,590,085
Total current assets 252,156,40¢ 219,700,752
Disposal group of assets classified as held for sale
Assets classified as held for sale 145,095 244,112
Total disposal group of assets classified as held for sale 145,095 244,112
Total 296,299,976 281,275,892
3
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CORDIA International Zrt.

IFRSConsolidated=inancial Statementss adopted by the Efdr the year ended 31 December 2D

Consolidated, G 4§ SYSy i

2F CAYIYOAL T

t 2aA0A2Y

In thousands of Hungarian Forints (THUF) Note 31.12.2022 31.12.2021
Equity

{KFNBK2ft RSNBRQ SljdzaGe

Share capital 36 18,013,76C 18,013,76C
Share premium 36 13,461,608 13,461,608
Currency translation reserve 2,870,088 735,705
Other reserves 36 (241,777) (242,448)
Retained earnings 68,045,017 48,931,683
Equity attributable to equity holders of the parent 102,148,69¢ 80,900,308
Non-controlling interests 37 130,343 161,437
Total equity 102,279,03¢ 81,061,745
rI:Ioeltdzfssets attributable to norcontrolling investment unit a8 908,070 16,252,666
Liabilities

Non-current liabilities

Loans and borrowings 28 22,760,748 10,497,483
Bonds 35 91,655,524 91,250,362
Deferred tax liabilities 2,164,853 1,266,793
Other provision 34 824,096 1,195,077
Customer advances 29 6,754,712 4,175,325
Lease liabilities 33 1,602,596 5,726,544
Amounts withheld foguarantees 32 1,071,986 784,402
Other longterm liabilities 134,081 234,730
Total noncurrent liabilities (excluding net assets

attributable to non—controlligg invest?nent unit holders) 126,968,59¢ 115,130,71¢€
Current liabilities

Trade and other payables 31 9,319,639 12,910,027
Bonds 35 284,349 342,269
Shortterm liabilities to related parties 30 2,208,206 837,281
Loans and borrowings 28 1,036,131 3,417,677
Customer advances 29 28,052,59C 30,556,403
Lease liabilities 33 16,781,384 12,723,13C
Other tax liabilities 2,447,058 1,820,533
Other provision 34 5,261,361 4,621,649
Income tax liabilities 633,778 651,534
Other shortterm liabilities 119,775 509,455
Current derivative liabilities 23 0 440,807
Total current liabilities (excluding net assets attributable

to non-controlling inves(tment un?t holders) 66,144,271 68,830,765
Total liabilities (excluding net assets attributable to nen -

controlling inve(stment ur?it holders) 193,112,867 183,961,481
Total 296,299,97€ 281,275,892
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IFRSConsolidated=inancial Statementss adopted by the Efdr the year ended 31 December 2D

CORDIA International Zrt.

ConsolidatedStatement of Changes in Equity

For the period ended 31 Decembel

Attributable to the equity holders of the parent

Currency

. . . i i !] .
In thousands of Hungarian Forints ~ Share capital ~ Sharepremium translation Other reserves 7Reta|_ned Total Non—cqntrollln Total equity
earnings interests
(THUF) reserve
Balance at 1 January 2021 18,013,760 13,461,608 375,653 (286,680) 34,952,514 66,516,855 2,700,530 69,217,385
Reclassification between equity lint 0 0 0 44,232 (44,232) 0 0 0
Profit/(loss) for the year 0 0 0 0 13,494,499 13,494,499 (133,164) 13,361,335
Other comprehensive income/(loss 0 0 360,052 0 0 360,052 0 360,052
Nom_:o_n_trollmg interests arising on 0 0 0 0 0 0 45,553 45,553
acquisition
Retained earnings arising on
transaction with Norcontrolling 0 0 0 0 528,902 528,902 0 528,902
interest
Decrease of NCI 0 0 0 0 0 0 (2,451,482) (2,451,482)
Transactions with owners 0 0 360,052 44232 13,979,169 14,383,453 (2,539,093) 11,844,360
Balance at 30 June 2021 18,013,760 13,461,608 735,705 (242,448) 48,931,683 80,900,308 161,437 81,061,745
Balance at 1 January 2022 18,013,760 13,461,608 735,705 (242,448) 48,931,683 80,900,308 161,437 81,061,745
Reclassification between equity line 0 0 0 671 (671) 0 0 0
Profit/(loss) for the year 0 0 0 0 19,114,005 19,114,005 (30,678) 19,083,327
Other comprehensive incomed(ss) 0 0 2,134,383 0 0 2,134,383 197 2,134,580
Non-(_:o_r!trolllng interests arising on 0 0 0 0 0 0 (613) (613)
acquisition
Transactions with owners 0 0 2,134,383 671 19,113,334 21,248,388 (31,094) 21,217,294
Balance at 31 December 2022 18,013,760 13,461,608 2,870,088 (241,777) 68,045,017 102,148,696 130,343 102,279,039
The significant movements in the equity items presented above are explained in detail iB®ote
Please also refer to No&8 about Net assets attributable toon-controlling investment unit holders.
5
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CORDIA International Zrt.

IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

ConsolidatedStatement of Cash Flows

For the period ended 31 December

In thousands of Hungarian Forints (THUF) Note 2022 2021
Profit/(loss) before taxation for the period 20,971,526 22,034,021
Adjustments to reconcile profit before for taxation to net cash used in operating
activities:
Depreciation 731,674 645,856
Other norcash movements* 3,894,774 2,418,213
Profit on sale of investment property (819,792) (33,677)
(Profit)/loss on sale of tangible and intangible assets (8,501) (28,814)
Net finance (income)/expense in the profit and loss statement 13 (6,321,817) (2,263,420)
Change in derivative assets 797,906 0
Change in derivativiabilities (440,807) 0
Write-down of longterm receivables 18 5,788,520 0
Decrease/(increase) in inventory 22 (6,657,453) 13,736,398
Share of (Profit)/loss in joint ventures and associates 19 (5,047,510) (6,449,962)
Decrease/(increagdn trade and other receivables 26 770,525 7,322,097
Decrease/(increase) in receivables from related parties 24 (2,398,991) (134,153)
(Decrease)/increase in liabilities to related parties 30 1,370,925 (712,526)
Decrease/(increase) in othéngterm assets (1,539) 236,316
(Decrease)/increase in other long and short term liabilities (490,329) 586,723
(Decrease)/Increase in trade and other payables 31 (2,970,768) (2,585,163)
Decreasel/(increase) in sheterm loan receivables 0 5,230,000
Increase/(decrease) in provision (132,060) (504,888)
Increase/(decrease) in advances received 29 (1,278,040) 263,500
Interest paid 13 (4,938,434) (4,342,324)
Income tax paid (1,120,767) (173,521)
Net cash from/(used in) operatingctivities 1,699,042 35,244,676
Cash flows from/(used in) investing activities
Consideration paid for acquisitions (45) (682,047)
Cash of deconsolidated subsidiaries 0 (344,773)
Acquisitions of investment property 16 (1,485,621) (2,507,263)
Acquisitions of tangible and intangible assets (320,530) (1,121,470)
Sale of tangible and intangible assets 57,614 132,231
Investing in longerm financial assets 33,942 (136,827)
Investing in shorterm financial assets 23 (10,316,463) (14,105,621)
Proceeds from sale of sheterm financial assets 23 19,548,667 0
Proceeds from sale of investment property 16 3,842,742 2,127,876
Interest received 2,146,819 71,707
Dividend recieved from joirtenture 19 2,970,290 5,474,163
Purhase of investment in associate 0 (1,069,807)
Sale of investment in associate 19 941,751 739,426
Sale of investment in joint ventures 1,070,482 0
Net cash from/(used in) investing activities 18,489,648 (11,422,405)
6
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CORDIA International Zrt.

IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

ConsolidatedStatement of Cash Flows O2 y 1 QR 0

For the period ended 31 December

In thousands of Hungarian Forints (THUF) Note 2022 2021
Cash flows from/(used in) financing activities

Proceeds from loans and borrowings 28 27,978,616 14,647,047
Repayment of loans and borrowings 28 (18,535,175) (39,986,441)
Proceeds from bonds issue 0 5,305,596
Repayment and redemption of bonds 0 (4,879,375)
Purchase of nowontrolling shares 37 208,287 1,803,068
Redemption of norcontrolling shares and investment notes 0 (2,036,080)
Distribution paid out to norcontrolling investment unit holders 38 (16,442,009) (10,944,001)
Repayment of lease liability 33 (1,873,003) (748,628)
Net cash from financing activities (8,663,284 (36,838,814)
Net change in cash and cash equivalents 11,525,406 (13,016,543)
Cash and cash equivalents at beginning of the year 53,590,085 66,534,808
Effects of exchange rate changes on cash and cash equivalents (227,305) 71,820
Cash and cash equivalents at end of the period 27 64,888,186 53,590,085

*The other noncash movements derive mainly from foreign exchange differeii2ds billion HUF)accounting of leasing liabilit§0.7

billion HUF)

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.
IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

Summary ofsignificant accounting policies and other explanatory notes

1. Background and business of the Company

Company nameCordialnternational Private Limiteddnpanyé W/ 2 NRALF LY GSNYF GA2y Il  %NIO @
Headquartes: 2ndfloor, 43-45C dzsteeet, 1082 Budapest

Company registration number01-10-048844

Statistical number255580986420-114-01

Tax registration number255580982-42

Cordia Internatioal Private Limited Company Wi K S/ 2 Muhdanagprivateslimitedcompany with its statutory seat

in BudapestHungary wasestablishedon 27 April 2016 by Futureal Property Group Kift.

The core business of the company is to deveksidential propertiesand thensellresidential units.

The registered office is located 48-45C dzii 5 , Builay&sSHiingary The Company (together with iksungarian Polish
RomanianSpanistandUK& dzo 8 A RA I NA Sa WiKS DNRdAzZLIQ0 Aa FOGABS Ay GKS R
multi-family residential reaéstate projects to individual customers fungary,in Poland in Romaniain Spainand in the

United Kingdom

As of 31 December 2021 the Company had the following owners:
- Cordia Holding B.V¥98% (place of busine#s 2021 3030, Prins Hendriklaan 26, 1075BD Amsterdam)
- Finext Consultants Limited 1.163% (place of business: Kyriakou Matsi 16, Eagle House, 10th Floor, Agioi
Omologites, P.C. 1082, Nicosia, Cyprus)
- Private individualg; 0.835%

As 0f31 DecembeR022 the Company had the following owners:
- Cordia Holding B.¥98% place ofbusinessLaan van Kronenburg 14, 1183 AS Amstelveen, the Nethe)lands
- Finext Consultants Limiteq 0.798% (place of business: Kyriakou Mat€i, Eagle House, 10th Floor, Agioi
Omologites, P.CL082, Nicosia, Cyprus)
- Private individualg, 1.202%

The ultimate controlling paythasnot changed during 222. Dt 6 2 NJasQtuzinajor shareholdei3 the ultimate beneficial

owners of CORDIV G SNY I GA2y Ff Ly3alFdtlry¥FSatSal ! %N o. TheAulikate A G & |
consolidating entity is FR Group BMe change®f the companies from which the financial data are included in this
GonsolidatedrnancialStatementsand the extent of ownership and control are presented in Ndgnd in the Appendix

¢CKS FdzZRAG2NI 2F / 2NRALF LYGSNYIFGA2Y L f diréethdhd /ad NIi2y YIyeé @a
Y1 yeé @@ 1didHot dravideady etvices besides auditing the financial statemen®ordia International Zrt

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.
IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

2. Basis of preparation and measurement

(a) Basis of preparation and statement of compliance

The consolidated financial statements tfe Cordia International Group have been prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the European Union (EU) and interpretations issued by the
IFRS Interpretations @uonittee (IFRIC). The financial statements are for the group consisting of Cordia International Plc and

its subsidiaries.

The consolidated financial statements have been prepared on a going concern basis, meaning it will continue in operation
for the foreseeable future and will be able to realize assets and discharge liabilities in the normal course of its operations.
The consolidated financial statements were authorized by the Boards of Directors of GuedigtionalZrt. on the Bth

April 2023.

The parent company and the subsidiaries operating in Hungary prepare their separate financial statements according to the
Hungarian Accounting Standar@sct C 02000 the HAS)The parent company prepares a separate IFRS financial statements

for bond hotlers information purposes.hE subsidiaries operating in Poland prepare their separate financial statements in
accordance with accounting policies specified in the Polish Accounting Act dated 29 September 1994 with subsequent
amendments and the regulatio’s 3 8 dzSR o6l aSR 2y GKIFG ! OG olFftf (23SGKSN)Y U
operating in Romania prepare their separate financial statements in accordance with accounting policies specified in
Accounting Law no. 82/1991 with subsequent amemwdits and the regulations issued based on that Act (all together:
Ww2YlFyAlLy 1 002dzyiAy3a {GFyRINRaAQU® ¢KS &dzoaARALFNARSa 2LISH
F O0O2NRIYOS 6AGK | O02dzyiAy3d LRt AREK Ra nalw§ OhetsivBitarids Wpergidg | v [
in the United Kingdom prepare their separate financial statements in accordance with FRS 102, The Financial Reporting
Standard applicable in the UK and Republic of Ireland and the requirements of the Cempahi2006 as applicable to
companies subject to the small companies regi®eme of the regulations in the Hungarian, Polish, Spanish, Romanian or
British accounting standards are different from IFRS. These consolidated financial statements include a number of
adjustments not included in the books of account of the Group entities, which were made in order to bring the financial
statements of those entitiek conformity with IFRSs as adoptedthg EU.

The preparation of consolidated financial statements in conformity with IFRS requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the procesdldfa@ A y 3 (G KS DNER dzLJQa | (
Changes in assumptions may have a significant impact on the consolidated financial statements in the period the assumptions
changed. Management believes that the underlying assumptions are appropriate. The am@asmge higher degree of
judgement or complexity, or areas where assumptions and estimates are significant to the consolidated financial statements
aredisclosed irNote 3

The accounting policies adopted are consistent with those of the previous fihgeeiaand corresponding interim reporting
period.

A number of new or amended standards became applicable for the current reporting period:

Amendments to IAS 16: Property, Plant and Equipment: Proceeds before intended use
Amendments to IFRS Reference to the Conceptual Framework

Amendments to IAS 37: Onerous Contrag@ost of fulfilling the contract

Annual improvementso IFRS Standards 202820

o IFRS9

o IFRS 16

o0 IFRS 1 First time adoption
0 IAS 41 Agriculture

The above amendments arichprovements to IFRSs do not impact the annual consolidated financial statements of the
Group.

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.
IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

Certain new accounting standards and interpretations have been published that are not mandatory for 31 December 2022
reporting periods and have not been early adoptedtiy Group The adoption of new accounting standards is in progress
with Accounting paties being uglated (where relevant).

Amendments to IAS 4 ‘Zlassification of Liabilities as Current or NaomrentQ

The amendments originally were effective for annual reporting periods starting on Jan. 1, 2022, but their effective
date was delayed tdan. 1, 2024. This amendment to IAS 1 clarifies that the classification of liabilities as current or
nonOdzNNBy G A& olFaSR az2ftsSfte 2y | O2YLIlyeQa NRIKG (2 RS
at the reporting date and must haedzo a G y OS® ¢KS | YSYRYSyida Ftaz2 OflFNRT
equity instruments is regarded as settlement of a liability unless it results from the exercise of a conversion option
meeting the definition of an equity instrument.

Amendments tolFRS 17 to address concerns and implementation challenges that were identified after IFRS 17
'Insurance Contracts' was published in 2017. The amendments are effective for annual periods beginning on or after
1 January 2023.

IAS 8Accounting Policies,h@nges in Accounting Estimates and Ebstandard modification

Amendments to IAS-®efinition of Accounting Estimates to help entities to distinguish between accounting policies
and accounting estimates. The amendments are effective for annual pdremisning on or after 1 January 2023

Amendments to IAS 12Deferred Tax related to Assets and Liabilities arising from a Single Transaction that clarify
how companies account for deferred tax on transactions such as leases and decommissioning oblifa¢ions.
amendments are effective for annual periods beginning on or after 1 January 2023.

Amendments to IAS 1 and IFRS Practice Statemeii&closure of Accounting Policies with amendments that are
intended to help preparers in deciding which accountirgigies to disclose in their financial statements. The
amendments are effective for annual periods beginning on or after 1 January 2023.

These standards and amendments do not have material impattieoGordia Groum the current or future reporting periods
and on foreseeable future transactions.

10
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CORDIA International Zrt.
IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

(b) Basis of measurement

The consolidated financial statements have been prepared on a going concern basis, applying a historical cost convention,
except for the measurement of the financial assets that have been measured at fair value through profit or loss. The methods
used to neasure fair values for the purpose to prepare the consolidated financial statements are discussed further in Note
23.

(c) Functional and presentation currency

LGSYa AyOfdzZRSR Ay (GKS TFAYFYOALt &0l GdSYSyarengybftielprinkry 2 ¥
§02y2YAO0 SYOSANRBYYSY(d Ay 6KAOK (KS SyiGAade 2LI8NI (654 600KS
LINBASYdSR Ay (K2daAlIYyR& 2F I dzy3lNAFY C2NAYGS 6KA Ofationa G KS
currency.

(d) Basis of consolidation

These Consolidated Financial Statements comprise the financial statements of the Company and its subsidiaries as at 31
December 202. Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with
the investee ad has the ability to affect those returns through its power over the investee. Specifically, the Group controls

an investee if, and only if, the Group has:

1 power over the investee (i.e. existing rights that give it the current ability to direct the neledivities of the
investee);

I exposure or rights, to variable returns from its involvement with the investee;
9 the ability to use its power over the investee to affect its returns.

The Group reassesses whether or not it controls an investee if facts @mimstances indicate that there are changes to

one or more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over the
subsidiary and ceases when the Group loses control of the subsidiary. Asseisefialnicome and expenses of a subsidiary
acquired or disposed of during the year are included in the consolidated financial statements from the date the Group gains
control until the date the Group ceases to control the subsidiary.

Profit or loss and edccomponent of other comprehensive income (OCI) are attributed to the equity holders of the parent
of the Group and to the nowontrolling interests, even if this results in the roontrolling interests having a deficit balance.

The Group companies hav&l December as their ye&nd. If a subsidiary has different financial yeamd then for
consolidation purposes its most recent financial statements are adjusted for the effects of significant transactions or event
that occur between the date of those financial statements and the date of the consolidated financial statementsvithline
requirements in IFRS10 par. B93.

Consolidated financial statements are prepared using uniform accounting policies for similar transactions. Accounting
policies of subsidiaries have been changed where necessary to ensure consistency with thegulujaied by the Group.
Inter-company transactions, balances and unrealized gains or losses on transactions between Group companies are fully
eliminated, except where there are indications for impairment.

A change in the ownership interest of a subsidiarghaut a loss of control, is accounted for as an equity transaction. If the
Group loses control over a subsidiary, it derecognizes the related assets (including goodwill), liabilitesntraing
interest and other components of equity while any reaat gain or loss is recognized in profit or loss. Any investment
retained is recognized at fair value.

Where property is acquired, via corporate acquisitions or otherwise, management considers the substance of the assets and
activities of the acquired eity in determining whether the acquisition represents the acquisition of a business. Where such
acquisitions are not judged to be an acquisition of a business, they are not treated as business combinations. Rather, the
cost to acquire the corporate entitig allocated between the identifiable assets and liabilities of the entity based on their
relative fair values at the acquisition date. Such transactions or events do not give rise to goodwill. As these transactions
meet the exception definition as of 1A4R.15.b deferred tax related to the acquisition is not recognized at the transaction
date. In case the transaction is between parties under common control the difference between the fair value of the assets
and liabilities acquired and the considerationighés accounted for in the other capital if it arose from a transaction with
owners in their capacity as owners based on the analysis of the substance.
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applies the acquisition method to account for business combinations. In this case the consideration transferred is the fair
values of the assets transferred, the liabilities incurred to the former owners of the acquiree and the eqrigginissued

by the Group. The consideration transferred includes the fair value of any asset or liability resulting from a contingent
consideration arrangement. ldentifiable assets acquired and liabilities and contingent liabilities assumed in a business
combination are measured initially at their fair values at the acquisition date. The Group recognizes aontioting

interest in the acquiree on an acquisitidny-acquisition basis, either at fair value or at the roontrolling interest's
proportionate share of the recognized amounts of acquiree's identifiable net assets. Acquisitived costs are expensed

as incurred.

If the business combination is achieved in stages, the acquisition date carrying value of the acquirer's previouslytield equi
interest in the acquiree is rmeasured to fair value at the acquisition date; any gains or losses arising from such re
measurement are recognized in profit or loss.

Any contingent consideration to be transferred by the Group is recognized at fair value atquisition date. Subsequent
changes to the fair value of the contingent consideration that is deemed to be an asset or liability is recognizedan profit
loss. Contingent consideration that is classified as equity is Aote@sured, and its subsegunt settlement is accounted for
within equity.

Investments in joint arrangements are classified as either joint operations or joint ventures depending on the contractual
rights and obligations of each investor. The Group has assessed the nature oftiggr@ngements and determined them
to be joint ventures. Joint ventures are accounted for using the equity method.

Under the equity method of accounting, interests in joint ventures are initiatpgnizel at cost and adjusted thereafter to
recognizeéhe D NR dzLJQ & & K -addisitb i profit& o8 lossd® and movements in other comprehensive income.

''yNBFfA&aSR JlFLAya 2y GNryalOlAz2yda o06SisSSy GKS DNRdzJ | yR
interest in the joint ventures. Unedised losses are also eliminated unless the transaction provides evidence of an

impairment of the asset transferred. Accounting policies of the joint ventures have been changed where necessary to ensure
consistency with the policies adopted by the Group.

(e) Use of estimates and critical judgments

The Group estimates and judgements are continually evaluated and are based on historical experience as adjusted for current
market conditions and other factors.

Management makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition,
seldom equal the related actual results.

Revenue recognition

IFRS 15, Revenue from Contracts with Customers (issued in May 201#featisiecfor the periods beginning on or after 1
January 2018):

(i) Capitalization of incremental costs to obtain a contract

- Cordia Group has already (before the adaptation of IFRS 15) capitalized variable sales commission of real estate agents
incasdl K24S O2YYAaairzya OlFly 06S RANBOGfe ftAYy{1SR (2 (GKS aLIS
statements. Capitalized sales commission is recognized as other asset and reversed to cost of sales upon transferring
the control of propety to the customer and recording the revenue.

(i) Recognizing revenue

- IFRS 15 changed the indicators required to be assessed in order to determine, when revenue shall be recognized. In
the case of Cordia Group, based on IFRS 15.35 revenue shall be red@grizmint time. This is the point, when control
over the property is transferred to the customer.

12
The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.
IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

Based on IFRS 15.38, there are five indicators that a customer has obtained control of an asset:
- The entity has a present right to payment.
- The custoner has legal title.
- The customer has physical possession.
- The customer has the significant risks and rewards of ownership.
- The customer has accepted the asset.
(iii) Significant financing component

In determining theransaction price, an entitghall adjust the promised amount of consideration for the effects of the
time value of money if the timing of payments agreed to by the parties toctirgractprovides the entity with a
significant benefit of financing the transfer of goods to the custonhe those circumstances, the contract contains a
significant financing component.

The objective when adjusting the promised amount of consideration for a significant financing component is for an entity

to recognizerevenueat an amount that reflects thprice that acustomerwould have paid for the promised goods if the
customer had paid cash for those goods when they transfer to the customer (ie the cash selling price).

It is the market practice that the customer pays in advance part of the transgatio®, while the construction is being
carried out and the remaining part of the transaction price is paid at handover. This transaction price differs from the
cash selling price for various reason, eg. ensure the purchase of the apartment, differeandskesrket conditions at
contract date and at delivery after the completion of the project.

The contract contains a significant financing component if the difference is significant between the amount of promised

consideration and the cash selling pridettoe promised goods and the expected length of time between the transfer of

the promised goods to the customer and when the customer pays for those goods depending on the prevailing interest

rates in the relevant market.

The time value of money related tilve customer advance is significant to the Group, where the project financing
requires high discount compared to the value of the project and the macro environment.

Write-down revaluating the inventory

The company internally assesses the net realizabligevef the inventory and decreases the value when the net realizable

value is lower than the cost amount. In view of the situation in the Hungarian, Polish, Spanish, English and Romanign propert

market in which the Group operates, during the year ende®8&ember 202and 31 December 20zhe Group performed

an inventory review with regard tits valuation to net realizable value based on the valuation report issued by the
independent property valuation expert. As a result, during the years ended 31 Decemi#ard®31 December 202 the
Group did not make any writdown adjustment. The Grougxamined a possible writdown on inventory for each project
separately, according to the projection of revenues net of cost of sales.

Subsidiaries with less than 50% ownership held by the Group

Judgement is required to deteremine whether the Group hastiolling rights over entities with less than 50% ownership
and can be consolidated fully or ndthe shares of Nenontrolling investment unit holders were redeemed kimext BP
SICAMSIFN 2022 therefore there is ndonger asubsidiay with less thar60% ownership held by the Group at year end.

The Noncontrolling owners ofordia Residential Partnets—und of Funds SdBundentities have also partially redeemed
their sharesAs of 31 December 2@2the Groupstill owns less than 50% of the investment units in Finext BP SSTAWut

it is capable of controlling the entities through the rights provided by its shares. This means that the fundhsseethsses

of investment units, where thewo types of investmentinits owned by the Group allow to control the entity as required by
IFRS 10 (i.e. all the major decisions are to be decided by Cordia International). Please also refeB&ablmie net assets
attributable to noncontrolling investment unit holders dfiis sub-fund.
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Equity interest above 50% ownership held by the Group

The Group holds 588% of thanvestment unitan FINEXT Pure Alpha Absolute Return Fund of FundBiButha newly set
up entity. Although the Group holds more than 50% of timéts it has reither control nor significant influence above the
subfund based on the criteria in IFRS 10 and IAS 28.

The Groups neither exposednor has rights, to variableeturns from its involvement with the investee ahdsno ability to
affect those returns through its power over the investee.

The Groups a passive investor in tlseib-fund andneither delegates nor has the power to nominate directors to the board

of the investee. The investment is managed by an independent entity, the Board of Directors (BoD), on behalf of the investor.
For this reasonthe Groupdoes not have management rights of the investee, nor does it delegate representatives to the
board of diretors of the investeeTheinvestment decisiomvas madebased on the prospectus issued by the fufide Group

does not have the power to control the board of directofhe financial and operating policies of the fund are largely
predetermined and had alrely been in place in the prospectus whitie investment was maddhe Grouplid not take part

Ay GKS RSaA3ly 2F (GKSasS LRtAOASA IyR R2SayQi KI @S (KS Lk2¢
The Grougnvested money in thaub-fund for potential financial returnTheinvestment is presented as other shderm

financial assetbecause the Group is planning to sedlnd valued at fair value through profit and loss in line with IFRS 9.
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3. Significantaccountingpolicies

The principal accounting policies appliedtie preparation of these consolidated financial statements are set out below.
These policies have been consistently applied to all years presented, unless otherwise stated.

(a) Foreign currency

Foreign currency transactions are translated into the functionalency using the exchange rates prevailing at the dates of

the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at yeatend exchange rates of monetary assets and liabilities denatad in foreign currencies are recognized

in the profit or loss for the year except for the exchange gains and losses related to cash flow hedges or hedgesddr qualifi
investments shown in other comprehensive income. Foreign exchange gains and |ledgsetatle to borrowings and cash

and cash equivalents are presented net in the income statement within finance expense and finance income respectively,
dzyf S44 G(KSe& FFNB OFLMAGIEAT SR a SELX FAYSR A dinslakl foSesare 6 A 0
presented net also in the income statement within finance expense and finance income respectively.

Nonrmonetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates as at thalates of the initial transactions.

IAS 21 requires entities to translate foreign currency monetary items outstanding at the balance sheet date using the closing
rate. The closing rate is the spot exchange rate at the balance sheet date.

A foreign curreny transaction is recorded, on initial recognition, at the spot exchange rate between the functional currency
YR GKS FT2NBAIYy OdzNNByoOe |G GKS RIGS 2F GKS GNryal OGAz2
denominated in one curmecy is expressed in terms of another currency.

The date of transaction is the date on which the transaction first qualifies for recognition in accordance with IFRS. For
revenues, expenses, gains and losses, the spot exchange rate at the dates on wdechléments areecognizel should be

used; however, this might be impracticable. Management might, therefore, use a rate that approximates to the actual rate
(such as an average rate).

(b) Revenue
Revenue is recorded based on IFRS 15 from 1 January 2018.
Below the accounting policy for IFRS 15 is described based orstee Bnodel.

Identifying the contract

An agreement between two or more parties that creates enforceable rightohligations meets the definition of a contract
Ay GKS NB@GSydzS aidlyRINR® ! O2yGNF OG OFy 06S gNARGGESYSZT 2NJI ¢
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The following criteria should be met before Cordia Group accounts for a contract with a customer:
a. the contract has been approved (in writing, orally, or in accordance with other customary business practices) and
the parties are committed to perfon their respective obligations,
0 GKS Syiade Oy ARSyGATe SIOK LI NIe&Qa NRIKGAT
c. the entity can identify the payment terms;
d. the contract has commercial substance; and
e. it is probable that the entity will collect the consideration to which erngitled for transferring the goods and
services to the customer.

Cordia Group believes that the criteria above is mahmcase of all its written customer contracts.
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Identify the performance obligations

Performance obligations are the unit of aced for the purposes of applying the revenue standard, and they therefore
determine when and how revenueliscognizel.

A performance obligation is a promise to provide a distinct good or service or a series of distinct goods or servicgacAt con
inception, Cordia Group assesses the goods or services promised to a customer, and identifies each promise to transfer as
either:

a. a good or service (or a bundle of goods or services) that is distinct; or

b. a series of distinct goods or services that aressantially the same and that have the same pattern of transfer

to the customer.

Promises in a contract can be explicit, or implicit if they create a valid expectation that the entity will provide a good or
ASNIAOS ol &daSR 2y (K S pédides gublishad pides drapedifitl@atemetns.A y S a

A series of distinct goods or services provided over a period of time is a single performance obligation if the distgct good

or services are substantially the same and have the same patternmdfenato the customer. A series of distinct goods or
ASNPAOSa Kra GKS WalLYS LI GGSNY 2F GNIXyaFSNDR AF 020K 27F
a. each distinct good or service meets the criteria to be a performance obligation satisfied over time; and

b. the same measure of progress towards complete satisfaction of the performance obligation is used.

A good or service that is promised to a customer is distinct if:

a. the customer can benefit from the good or service, either on its omtogether with other resources that are readily
available to the customer (that is, the good or service is capable of being distinct); and

0® GKS SyidAadea LINBYAAS (2 GNIyaFSNI GKS 3F22R 2N iatheNIA OS
contract (that is, the promise to transfer the good or service is distinct within the context of the contract).

Cordia Group considers each property (i.e. apartment, parking lot, storage) as one performance obligation. Cordia Group
transfers thecontrol to the customer over the properties at the same time. Services are not sold together with the properties.
Based on this, Cordia Group treats properties in each customer contract as a single performance obligation, because
separation would haveo impact on the financial statements.

Determining the transaction price

The transaction price in a contract reflects the amount of consideration that Cordia Group expects to be entitled to in
exchange for goods or services transferred. The transaction imétedes only those amounts to which the entity has rights
under the present contract and excludes amounts collected on behalf of third parties. The consideration promised in a
contract with a customer might include fixed amounts, variable amounts, dr.oontractually stated prices for goods or
services might not represent the amount of consideration that Cordia Group expects to be entitled to as a result of its
customary business practices with customers.

Allocating the transaction price to separateerformance obligations

The transaction price should be allocated to each separate performance obligation, or distinct good or service, so that
revenue is recorded at an amount that depicts the amount of consideration that the entity expects to becktuitie
exchange for transferring the promised goods or services.

The transaction price should be allocated to each performance obligation based on the relativalstaadelling prices of

the goods or services being provided to the customer.
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Recoaizing revenue

Revenue isecognizel when or as performance obligations are satisfied by transferring control of a promised good or service
to a customer.

Control either transfers over time or at a point in time. Management needs to determine, at comi@eption, whether

control of a good or service transfers to a customer over time or at a point in time. If the performance obligation is not
satisfied over time, it is satisfied at a point in time.

Revenue isecognizel over time if any of the followig three criterias met:

Fd GKS Odza2YSN) aAvydz (Gl yS2dzate NBOSAGSE yR O2yadzySa (K
performs;
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right to payment for performance completed to date.

A performance obligation is satisfied at a point in time if none of the criferaatisfying a performance obligation over

time are met. The guidance on control should be considered, to determine when the performance obligation is satisfied by
transferring control of the good or service to the customer. In addition, there arénfiieators that a customer has obtained
control of an asset:

- The entity has a present right to payment.

- The customer has legal title.

- The customer has physical possession.

- The customer has the significant risks and rewards of ownership.
- The customer hascaepted the asset. [IFRS 15 para 38]

Based on the indicators above, Cordia Group recegmievenue based on date of transferring the control of the properties
to the customers. Please see the detailed accounting policy in A&peabout critical judgnets.

Significant payment terms

The payment terms are defined in the customer contracts. The customer advance is received when the contract is signed
and the remaining payment is typically due before the control is transferred to the customer. The payment does not contain
variable consideration elements.

Other considerations

Cordia Group capitalises the incremental costs of obtaining a contractawgtistomer if it expects to recover those costs.
However, costs to obtain a customer do not include payments to customers.

Cordia Group capitalizes variable sales commission of real estate agents in case those commissions can be directly linked to
the speific sales contract. Capitalized sales commission is recognized as other asset and reversed to cost of sales upon
transferring the property to the customer and recording the revenue.

Advances received related to psales of residential units, which represent deferred income, are deferred when they do not
meet the criteria to be recognized as revenue. When they subsequently meet these criteria, they are recognized as revenue.

Other revenues include rental income, service charges and management charges from properties. Revenue from service and
management charges is measured at the fair value of the consideration received or receivable, and amounts disclosed as net
of rebates and VAT.

Rental income from operating leases is recognized on a strdigbtbasis over the lease term. When the Group provides
incentives to its tenants, the cost of incentives is recognized over the lease term, on a diredhdsis, as a reduction of
rental income. Revenues from the early termination of operating leases recognized at the date of occurrence.
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(c) Interestincome and expense

LYdSNBaiG AyO02YS FyR SELISy&aS I NB NBO23IyAT SR 6AGKAY @FAYylYy
interest rate method, except for borrowing costs relating to qualifying assets, which are capitalized as part of théhadst of

asset. The Group has chosen to capitalize borrowing costs on all qualifying assets irrespective of whether they are measured
at fair value or not. Properties built in residential property development projects are considered to be qualifying assets fo

the Group.

The effective interest method is a method of calculating the amortized cost of a financial asset or financial liability and o
allocating the interest income or interest expense over the relevant period. The effective interest rate is the rabeattity
discounts estimated future cash payments or receipts throughout the expected life of the financial instrument, or a shorter
period where appropriate, to the net carrying amount of the financial asset or financial liability. When calculating the
effective interest rate, the Group estimates cash flows considering all contractual terms of the financial instrument (for
example, prepayment options) but does not consider future credit losses. The calculation includes all fees and points paid
or receival between parties to the contract that are an integral part of the effective interest rate, transaction costs and all
other premiums or discounts.

(d) Current and deferred income tax

The tax expense for the period comprises current and deferred tax. Tecogmieed in the income statement, except to the
extent that it relates to items recognized directly in other comprehensive income or eguitwhich case, the tax is also
recognized in other comprehensive income or equity.

The Group based on the operati@f the mother company considers the following taxes as income tax defined by IAS 12:

9 corporate income tax;
1 local business tax;
9 innovation duty.

The current income tax charge is calculated on the badiseofax laws enacted or substantively enacted at the date of the
statement of financial position. Management periodically evaluates positions taken in tax returns with respect to situations
in which applicable tax regulation is subject to interpretatiand establishes provisions where appropriate on the basis of
amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the taxfbases o
assets and liabties and their carrying amounts in the consolidated financial statements. However, deferred income tax is
not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a businessatimmbi

that at the timeof the transaction affects neither accounting nor taxable profit or loss. Deferred income tax is determined
using tax rates (and laws) that have been enacted or substantially enacted by the date of the statement of financial position
and are expected togply when the related deferred income tax asset is realized or the deferred income tax liability is settled.

Deferred income tax assets are recognized to the extent that it is probable that future taxable profit will be availaide agai
which the temporay differences can be utilized.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred income taxes assets and liabilities relatence taxes levied by the

same taxation authority on either the same taxable entity or different taxable entities where there is an intention to settle
the balances on a net basis.

The Group established a t&fficient legal structure, as the property ddepment funds and subfunds are not obliged to
L& AyO02YS GFIESE& dzyRSNJ 1KS OdzNNByid flga yR NBIdzZ  dA2yas
tax reconciliation in Noté4).
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(e) Investment Properties

Property that is held for lonterm rental yields or for capital appreciation or both, and that is not occupied by the companies
in the consolidated Group, is classified as investment property. Investment property also includes property that is being
constucted or developed for future use as investment property.

Investment property is measured initially at its cost, including related transaction costs and where applicable borrotsing cos

After initial recognition, investment property is carried atrfaalue. Investment property that is being redeveloped for
continuing use as investment property, or for which the market has become less active, continues to be measured at fair
value. Investment property under construction is measured at fair valueeffdir value is considered to be reliably
determinable. Investment properties under construction for which the fair value cannot be determined reliably, but for which

the Company expects the fair value of the property will be reliably determinable whestrootion is completed, are
measured at cost less impairment until the fair value becomes reliably determinable or construction is compleitetever

is earlier.
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associated with the expenditure will flow to the Group and the cost of the item can be measured reliably. All other repairs
and maintenance costs are expensed when incurred.

Changes in fair values amecognizel in the income statement. Investment properties arege@gnizel when they have been
RAALIZASR 2Fd 2KSNB G(GKS DNRdzLJ RA&LIZaASa 2F | LINPLISNI& i
immediately priorto the sale is adjusted to the transaction price, and the adjustment is recorded in the income statement
within net gain from fair value adjustment on investment property.

If an investment property becomes owner occupied, it is reclassified as prop&ty,and equipment. Its fair value as at the
date of reclassification becomes its cost for subsequent accounting purposes.

If an item of ownetoccupied property becomes an investment property because its use has changed, any difference resulting
betweenthe carrying amount and the fair value of this item as at the date of transfer is treated in the same way as a
revaluation under IAS 16. Any resulting increase in the carrying amount of the propedyggsizel in the income statement

to the extent that it reverses a previous impairment loss, with any remaining increasgnize in other comprehensive
income and increased directly to equity in revaluation surplus within equity. Any resulting decrease amnrtfiegcamount

of the property is initially charged in other comprehensive income against any previeasynizel revaluation surplus, with

any remaining decrease charged to the income statement.

Where an investment property undergoes a change in useh s commencement of development with a view to sell, the
LINPLISNIié A& GNIYaAaFSNNBR (G2 AyOSyi2NRASa&d | LINPLISNI&@0ad RS
the date of change in use.

(f) Property and equipment
i. Recognition and reasurement

Items of property and equipment are measured at cost less accumulated depreciation and accumulated impairment losses.
Cost includes expenditures that are directly attributable to the acquisition of the asset. The costaufrstificted assets
includes the cost of materials and direct labor, any other costs directly attributable to bringing the asset to a working
condition for its intended use, and the costs of dismantling and removing the items and restoring the site on which they are
located.

When significant parts of property, plant and equipment are required to be replaced in intervals, the Group recognizes such
parts as individual assets with specific useful lives and depreciation, respectively. Likewise, when a major inspection is
performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance costs are recognized in the statement of comprehensive income as
incurred.
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ii. Depreciation
Depreciation is calculated on the straighite basis over the estimated useful life of each component of an item of property
and equipment.

Depreciation, based on a component approach, is calculated using the stliaigmethod to allocate the cost ovehe
FaasSiaQ SalAYlFrUSR dzaSTdz fA@Sas a F2tt26ay

- Buildings: 50 years;

-9ljdzALIYSyidQay 1 @SIENAT

- Fixtures and fittings: 7 years.
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Leasedssets are depreciated over the shorter of the lease term and their useful lives. Land is not depreciated.

When parts of an item of property and equipment have different useful lives, they are accounted for as separate items (major
components) of propertyand equipment.

Depreciation methods, useful lives and residual values are reassessed at the reporting date, and adjusted prospectively since
the beginning of the following year, if appropriate.

(@) Recognisingind measuring goodwill or a gain from a bargain purchase
D22RgAff A& RSTAYSR Fa aly laaSi NBLNBaSydaAy3a GKS FdzidzNJ
combination that are not individually identified and separategogniz® ¢ ®
Goodwill is measured, at the acquisition date, asdah@unt by which the figure at 1 exceeds the figure at 2 below:
1. The aggregate of:

- The fair value of consideration transferred.

- The amount of any neuontrolling interestrecognizel.

- In a business combination achieved in stages, the acquisition da@ faif dzS 2 F (G KS I Olj dzA NEND a
interest in the acquiree.

2. The assets and liabilitiescognizel in accordance with IFRS 3 (see para 29.88 onwards). [IFRS 3 para 32].

A gain on a bargain purchase occurs where the considerationcaomolling interest and the previously held interest are
less than the value of the identifiable net assets. A gain on a bargain purchase is immedighizel by the acquirer in
profit or loss. [IFRS 3 para 34]

Acquisition costs

Acquisitionrelated coss are considered separate transactions and are not part of the consideration transferred. Acquisition
related costs represent services that have been rendered to and consumed by the acquirer. They are accounted for as an
expense when the acquirer consuntée related service. [IFRS 3 para 53]

Measurement period

¢CKS I OljdzZANBNJ KFa | LISNA2R 2F (GAYSEZ NBFSNNBR (G2 la GKS
combination. The measurement period ends on the earlier of the date when theiracqeceives the information that it

needs (or determines that it cannot obtain the information) and one year after the acquisition date.

Subsequent measurement of goodwill

Impairment assessment is performed annually or whenever there is an indication that the goodwill may be impaired. For the
purpose of impairment testing, goodwill acquired in a business combination is allocated t@eastating units,
Acaslifyenerating unito which goodwill has been allocated is tested for impairment by comparingdahging amounbf

the unit, including the goodwill, with theecoverable amounof the unit. If the recoverable amount of the unit exceeds the
carrying amount bthe unit, the unit and the goodwill allocated to that umi¥ill be regarded as not impaired. If the carrying
amount of the unit exceeds the recoverable amount of the unit, the entitirecognizethe impairment loss
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(h) Impairment of nonfinancial asses

¢KS OF NNEAY 3 | Y2 dzafinarcial Asketsiiake 3eviBvd®@atizald depoytigyate to determine whether there

is any indication of impairment. If any such indication exist& Sy KSNJIla a®liad ISy SNI G Ay 3 dzy A
is estimated.

An impairment loss is recognized if the carrying amount of an asset or a cash generating unit exceeds its recoverable amount.

The recoverable amount of an asset or a cash generating uni¢ igréiater of its value in use and its fair value less costs to
sell. In assessing value in use, the estimated future cash flows are discounted to present value ustag dipceunt rate
that reflects current market assessments of the time value of nycaned the risks specific to the asset.

Impairment losses recognized in prior periods are assessed at each reporting date for any indications that the loss has
decreased or no longer exists. An impairment loss is reversed if there has been a changesiimhie® used to determine

0KS NBO2@SNIO6ftS FY2dzyli® !'y AYLIANXSY(d t2da A& NBISNASR 2
the carrying amount that would have been determined, net of depreciation or amortization, if no impaitossnhad been
recognized.

(i) Leases

This section summarizes the accounting policies related to IFRS 16 Leases. The group leases various offices, parking place
and cars. Rental contracts are typically made for fixed periods of 4 to 10 years but may lensoexbptions. Lease terms

are negotiated on an individual basis and contain a wide range of different terms and conditions. The lease agreements do
not impose any covenants, but leased assets may not be used as security for borrowing purposes.

Until the 2018 financial year, leases of property, plant and equipment were classified as operating leases. Payments made
under operating leases (net of any incentives received from the lessor) were charged to profit or loss on alsteaigisis
over the periodof the lease.

From 1 January 2019, leases ageognizel as a rightof-use asset and a corresponding liability at the date at which the
leased asset is available for use by the group. Each lease payment is allocated between the liability and finahoe cost.
finance cost is charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period. The rghtise asset is depreciated over the shorter of the asset's lisefu

life and the lease term on a straiglhibe basis.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities inclide the ne
present value of the following lease payments:

- fixed payments (including isubstance fixed payments), less any lease incentives receivable

- variable lease payment that are based on an index or a rate

- amounts expected to be payable by the lessee under residual value guarantees

- the exercise price of a pchase option if the lessee is reasonably certain to exercise that option,

- payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option .

The lease payments are discounted using the interest rate impligitdnS ¢ S aS® LF GKI G NI 4GS OFyy
incremental borrowing rate is used, being the rate that the lessee would have to pay to borrow the funds necessary to obtain
an asset of similar value in a similar economic environment with giteitens and conditions.

Rightof-use assets are measured at cost comprising the following:
- the amount of the initial measurement of lease liability
- any lease payments made at or before the commencement date less any lease incentives received
- any initial drect costs, and
- restoration costs.

Payments associated with shadrm leases and leases of lexalue assets are wholly immaterial.
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Extension and termination options are included in a number of property and equipment leases across the group. These terms
are used to maximise operational flexibility in terms of managing contracts. The majority of extension and termination
options held are exercisable only by the group and not by the respective lessor.

The Group separates lease components and service comp®oéa contract, and applies the lease accounting requirements
only to the lease components.

The group does not provide residual value guarantees in relation to equipment leases.
The Group as lessor

Properties leased under operating leases are presergdnvestment and development properties in the consolidated
statement of financial position, rental fees received are presented as rental income in revenue.

Rights of perpetual usufruct of land (Poland)

On 20 July 2018, the Act on theansformation of perpetual usufruct of land developed for residential purposes into
ownership of that land came into force. In respect of land on which as of 1 January residential buildings were builhfor whic
an occupancy permit had been issued priortih@at date, the perpetual usufruct of that land shall be transformed into
ownership of that land. As regards land developed with rHfaltily residential buildings that have not been commissioned
before 1 January 2019, the conversion date for such propeniill be the day on which the decision permitting the
occupancy of the building becomes final.

The Group is legally released from the debt arising from the obligation to pay perpetual usufruct fees or transformation fees
only upon the legal (notariseddansfer to the buyer of the interest in the land appurtenant to the unit sold.

From 1 January 2019, costs related to lease of perpetual usufruct of land are recognized as inventories for the duration of
the property project development. Before implementati of IFRS 16, these fees were expensed as incurred. Since these
fees related to the land, no depreciation is recorded on these fighise assets.

The related lease liability iecognizel under shoriterm liabilities.

Until the time of transfer of theabove mentioned ownership, laaglated lease liabilities remain on the balance sheet of
the Group. At the time of handover of the unit (which is also the time of recognition of the revenue from the sale ot}the uni
the portion of the asset related to thlease is transferred from Inventory to Receivables from the customer, in the amount
corresponding to theecognizel landrelated lease liability.

Until the time of transfer of the ownership to the customer, both the receivable and the liabilityeaagnized as a short

term receivable or liability, because they will be settled through the transfer to the customer within the "operating cycle".
At the date of ownership transfer to the buyer, langlated lease liability and the related receivables frora thuyer of the

unit are reversed from the accounting records.

The Group has decided to present rigiftuse assets within the same item in which the relevant underlying assets would be
presented if they were owned by the Group (as lessee).

In applying IFRS 16 for the first time, the group has used the following practical expedients permitted by the standard:
- the use of a single discount rate to a portfolio of leases with reasonably similar characteristics
- reliance on previous assessments on e leases are onerous
- the exclusion of initial direct costs for the measurement of the Hofhtise asset at the date of initial
- application, and

- the use of hindsight in determining the lease term where the contract contains options to extend or teertiireat
lease.
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(i) Inventories of residential units
Inventories consist of mulfiamily residential real estate projects to individual customers.

Inventories are measured at the lower of cost and net realizable value. The cost of inveimadriees expenditure incurred
relating to the construction of a project. Costs relating to the construction of a project are included in inventories of
residential units as follows: costs incurred relating to projects or a phase of a project which aeailable for sale (work

in progress), costs incurred relating to units unsold associated with a project.

Project construction costs include:
- land or leasehold rights for land;
- construction costs paid to the general contractor building the residentigjept;
- planning and design costs;
- borrowing costs to the extent they are directly attributable to the development of the project (see accounting
policy (p));
- professional fees attributable to the development of the project;
- construction overheads and othelirectly related costs.

Inventory is recognized as a cost of sales in the statement of comprehensive income when the sale of residential units is
recognized.

(k) Borrowing costs
Borrowing costs directly attributable to the inventory of properties which necessarily take a substantial period of tieme to g
ready for their intended use or sale, are capitalized as part of the cost of the respective assets.

The interest capitalized ®F f Odzf + i SR dzaAy3 (GKS DNRdzLIQa ¢SAIKGSR | GSNI IS
associated with specific developments. Where borrowings are associated with specific developments, the amount capitalized
equals the gross interest incurred ahose borrowings. Interest is capitalized as from the commencement of the
development work until the date of completion. The capitalization of borrowing costs is suspended if there are prolonged
periods when development activity is interrupted.

To the extat that an entity borrows funds generally and uses them for the purpose of obtaining a qualifying asset, the entity
determinesthe amount of borrowing costs eligible for capitalisation by applying a capitalisation rate to the expenditures on
that asset. Th capitalisation rate shall be the weighted average of the borrowing costs applicable to all borrowings of the
entity that are outstanding during the period. However, an entity shall exclude from this calculation borrowing costs
applicable to borrowings ntke specifcally for the purpose of obtaining a qualifying asset until substantially all the activities
necessary to prepare that asset for its intended use or sale are complete. The amount of borrowing costs that an entity
capitalises during a period shalbt exceed the amount of borrowing costs it incurred during that period.

All other borrowing costs are recognized in profit or loss in the period in which they are incurred.
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() Financial instruments
As described previously, the Group applies IFRS 9 for accounting of financial instruments from 1 January 2018.

Classification and measurement

Financial assets
All financial assets under IFRS 9 are to be initiatlpgnizel at fair value, plus or minus (in the case of a financial asset not
at FVTPL) transaction costs that are directly attributable to the acquisition of the financial instrument.

IFRS 9 has twoeasurement categories: amortised cost and fair value. Movements in fair value are presented in either profit
or loss or other comprehensive income (OCI), subject to certain criteria being met, as described below.

If the financial asset is a debt instrumte(or does not meet the definition of an equity instrument in its entirety),
management should consider the following assessments in determining its classification:

- ¢KS SyiGtAadeQa odzaAySaa Y2RSt F2NJ YEylF3IAy3a GKS FAyYylyOA
- The contractual cash flovharacteristics of the financial asset.
- Afinancial asset should be subsequently measured at amortised cost if both of the following conditions are met:
A the financial asset is held within a business model whose objective is to hold financial assets o order
collect contractual cash flows; and
A the contractual terms of the financial asset give rise, on specified dates, to cash flows that are solely
LI edYSyida 2F LINARYOALIf FYyR AydSNBald o{ttLO 2y (KS
- Afinancial asset should be subsequently measured at FVOCI if both of the following conditions are met:
A the financial asset is held within a business model whose objective is achieved by both holding financial
assets in order to collect contractual cashaftoand selling financial assets; and
A the contractual terms of the financial asset give rise on specified dates to cash flows that are SPPI.

If the financial asset does not pass the business model assessment and SPPI criteria, or the taitivaliappliedit is
measured at FVTPL. This is the residual measurement category.

/ 2NRAI DNRdzLJIQ&d o0dzaAyS&da Y2RStf NBFSNE (2 K2g |y Syidrade Yy
prescribes two business models: holding fingl assets to collect contractual cash flows; and holding financial assets to
collect contractual cash flows and selling. FVTPL is the residual category which is used for financial assets thabare held f
trading or if a financial asset does not falioone of the two prescribed business models.

Investments in equity instruments are always measured at fair value. Equity instruments that are held for trading (including
all equity derivative instruments, such as warrants and rights issues) are redaitas classified at FVTPL, with dividend
incomerecognizel in profit or loss.

For all other equities within the scope of IFRS 9, management has the ability to make an irrevocable election on initial
recognition, on an instrumerby-instrument basis, tgresent changes in fair value in OCI rather than profit or loss.

/ 2NRAI DNRdzLIQA FAYIFIYyOALf FaasSda FNB RSod AyadNdzySyida (K|
business model whose objective is to hold financial assets in oodawlkect contractual cash flows and contractual term of
the financial asset gives rise to cash flows that pass the SPPI test.

Financial liabilities

Cordia Groupecognize a financial liability when it first becomes a party to the contractual rights and obligations in the
contract. It is, therefore, necessary to measure those contractual rights and obligations on initial recognition. Aklfinanci
liabilities in IFRS 9 aimtially recognizel at fair value, minus (in the case of a financial liability that is not at FVTPL) transaction
costs that are directly attributable to issuing the financial liability.
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There are two measurement categories for financial liabilities: ¥aiue, and amortised cost. Financial liabilities are
measured at amortised cost, unless they are required to be measured at FVTPL or an entity has opted to measure a liability
at FVTPL.

Trade receivables that do not have a significant financing compoaentnitially measured at their transaction price. A
similar concept is commonly applied to shtetm trade payables where the effect of discounting would be immaterial,
consistent with the requirements of paragraph 8 of IAS 8.

Transaction costs arad¢remental costs that are directly attributable to the acquisition, issue or disposal of a financial asset
or financial liability. An incremental cost is one that would not have been incurred if the entity had not acquired, issued o
disposed of the finanal instrument.

Transaction costs include fees and commissions paid to agents (including employees acting as selling agents), advisers,
brokers and dealers, levies by regulatory agencies and securities exchanges, and transfer taxes and duties. Teastaction
do not include debt premiums or discounts, financing costs or internal administrative or holding costs.

The amortised cost of a financial asset or financial liability is defined as the amount at which the financial assetial finan
liability ismeasured at initial recognition minus the principal repayments, plus or minus the cumulative amortisation using
the effective interest method of any difference between that initial amount and the maturity amount and, for financial
assets, adjusted for arlgss allowance.

All the financial liabilities of the Group are kept at amortized cost.

Offsetting financial assets and financial liabilities

Financial assets and liabilities are offset and presented in the statement of financial position asreonat when the Group
currently has a legally enforceable right to offset the recognized amounts, and there is an intention to settle on aset basi
or realize the asset and settle the liability simultaneously.

Impairment of financial assets
Cordia Groumpplies IFRS 9 impairment model to:

- investments in debt instruments measured at amortised cost;
- investments in debt instruments measured at fair value through other comprehensive income (FVOCI);
- all loan commitments not measured at fair value through profit or loss;
- financial guarantee contracts to which IFRS 9 is applied and that are not accounted for at fair value through profit or
loss; and
- lease receivables that are within the scope of IFRS 16V S 4 S4 Q> GNJ} RS NBOSA @l of Sa |
of IFRS 15 that give rise to a conditional right to consideration.
The rpodeJ does not apply to investments in equity instruments.
CKS SyidAade F2ftt2¢6a (KS-sNESSa Y2RSLCoWIPYySMEt AYSRSE Q@i KRR,
credit quality since initial recognition:

Stage 1 includes financial instruments that have not had a significant increase in credit risk since initial recoghéion or t
(at the option of tte entity) have low credit risk at the reporting date. For these asseteyd2h expected credit losses

6 W9 / [rerognideNiid interest revenue is calculated on the gross carrying amount of the asset (that is, without
deduction for credit allowance).2tmonth EClisthe ECL that reswdtfrom eventsof defaultthat are possible within 12
months after the reporting date. It is not the expected cash shortfalls over themdZh period but the entire credit loss

on an asset, weighted by the probability thtae loss will occur in the next 12 months.

Stage 2 includes financial instruments that have had a significant increase in credit risk since initial recognition (unless
they have low credit risk at the reporting date and this option is taken by the entity) but that do not have objective
evidence oimpairment. For these assets, lifetime HE€tecognizel, but interest revenue is still calculated on the gross
carrying amount of the asset. Lifetime BEE€the ECL that reswdtfrom all possible eventsf default over the maximum
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contractual period durig which the entity is exposed to credit risk. ECL are the weighted average credit losses, with the
respective risks of a default occurring as the weights.

Stage 3 includes financial assets that have objective evidence of impairment at the reportingralatbese assets,
lifetime ECL areecognizel and interest revenue is calculated on the net carrying amount (that is, net of credit allowance).

alye 2F (KS DNERdzLIQa -campahy Igadsiwithin the &coE iofIFRIS RIhight §oti rioNite @nimht
impairment provision to beecognizel, because:
- they are repayable on demand and the lender expects to be able to recover the outstanding balance of the loan if

demanded;
- they are low credit risk, so h®onth expected credit losses can be calculatgdich might not be material; or
- they have not had a significant increase in credit risk since the loan wareficginizel, or have a remaining life of
less than 12 months, so 48onth expected credit losses are calculated, which, as noted above, mighten
material.
Where intercompany loans do not meet any of the three criteria above, lifetime expected credit losses will need to be
calculated, which are more likely not to give rise to a material impairment provision.
For trade receivables, contractseds and lease receivables Cordia Group applies simplificatioeliminate the need to
calculate 12month ECL and to assess when a significant increase in credit risk has occurred.
For trade receivables or contract assets that do not contain a sigrificeamcing component, the loss allowance should be
measured at initial recognition and throughout its life at an amount equal to lifetime ECL. As a practical expediergjanprovi
matrix is be used to estimate ECL for these financial instruments

(m) Trade and other receivables

Financial assets recognized in the consolidated statement of financial position as trade receivables are recognized initially
fair value and subsequently measured at amortized cost calculated with the effective intereskesatgrovision for
impairment.

(n) Receivables from related parties

Financial assets recognized in the consolidated statement of financial position as receivables from related partiesf consist o
contract amount receivable in the normal business activity fosdgoand services, as well as loans granted to affiliates.
Receivables from related parties are recognized initially at fair value and subsequently measured at amortized costicalculate
with the effective interest rate less provision for impairment. Redales from related parties are classified as current assets

if the payment term is less than 12 months, in any other case they are classified-aament assets.

(0) Cash and cash equivalents

Cash and cash equivaleritsthe statement of financial positiocomprise cash at banks and on hand, sherm deposits

with an original maturity of three months or less, except for collateralized deposits, treasury bills if those are considered
highly liquid assets with no significant risk furthermore the advancengay received from customers for project financing
purposes if withdraw process is considered perfunctory.

Therestricted cash classified as cash equivalerd related to cash received from customers as advance payment for
financing the projects and theash withdrawn from the project loan facilities. The banks providing loan financing have light
restriction over these funds to secure their loan facility however the approval process to use these funds are considered
perfunctory.

I 2NRAI Q& Y2 RSdssudes that inSddd of ishg payments received from customers directly to cover the
development costs, majority of the cash received is depositextcounts with restricted use as cash securing construction
loans received. The banks alllmwever for full or partial the use of such funds, (sometimes subject to utilization fees) and
these balances are presented as cash and cash equivalents in the financial information.

The control over the use of the deposited sums is always with Cordedhgson the agreement between the respective

bank and Cordia and such action of unlocking deposited cash can take place in due time after such decision of Cordia
management, i.e. without any unnecessary delay (but in any case not later than within arikindpdays). This means, that

the cash, which is deposited in the accounts with some restrictions applicable, can be fully and immediately exploited by the
subsidiaries in order to net with the piggreed financial liabilities (e.g. bank loans) as weth dimance the relevant costs of

the projects cefinanced by the customers buying apartments.
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The overdrafts are shown in current liabilities in borrowings line.

(p) Equity
i. Share capital
Share capital includes the proceeds received from the issoedafary shares on the nominal value in exchange for cash.

ii. Share premium
Share premium includes the excess of proceeds received from the issue of shares over the nominal value of shares. Shares
issuance costs are deducted from the share premium.

iii. Currency tanslation reserve
Exchange differences arising on translation of the entities with different functional currency are recognized in currency
translation reserve

iv. Other reserves
Any difference between the consideration given and the aggregate book valle afssets and liabilities of the acquired
entity during an asset acquisiton made between entities under common control are included other reserve. Other reserved
could also change due to reclassification from Retained Earnings.

V. Retained Earnings
The cumuléed profit and loss attributable to the owners of the parent.

(q) Borrowings

Borrowings are recognized initially at fair value, net of transaction costs incurred. Borrowings are subsequently stated at
amortized cost; any difference between the proceeds (net of transaction costs) and the redemption value is recognized as
finance cosover the period of the borrowings using the effective interest method.

Fees paid on the establishment of loan facilities are recognized as transaction costs of the loan to the extent tlodble pr
that some or all of the facility will be drawn dovwjand should be calculated with in the effective interest calculation and the
amortized cost of the loan). In this case, the fee is deferred until the -di@wn occurs. To the extent there is no evidence
that it is probable that some or all of the fagiliwvill be drawn down, the fee is capitalized as a prepayment for liquidity
services and amortized over the period of the facility to which it relates.

(r) Bonds

Bonds are initiallyecognizel at fair value, net of transaction costs incurred then subsequently measured at amortised cost.
Any difference between the proceeds (net of transaction costs) and the redemption amoweaognizel in profit or loss

over the period of the borrowings ugirthe effective interest method.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or
expired. The difference between the carrying amount of a financial liability that has been extirdjuish&nsferred to
another party and the consideration paid, including any 1tash assets transferred or liabilities assumedetognizel in

profit or loss as financial income or finance costs.

Based on IAS23 general and specific borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset are capitalised during the period of time that is required to complete and prepare the asset
for its intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for
their intended use or sale.

Investment income earned on the temporary investment of specific borrowings, pending their expenditure ogimgalif
assets, is deducted from the borrowing costs eligible for capitalisation.

(s) Amounts withheld for guarantees

Amounts withheld for guarantees is the conractual amount that the Group withfotae the vendor's final invoice at the

time of delivery. The remaining amount serves as security for the Cordia Group's warranty rights. At the end of the warranty
period, the remaining amount is paid to the contractor, provided that it has not been upegreviously to cover the
warranty claims of the developer due to n@ontractual delivery. Amounts, where the expected payment date is after the
balance sheet date by more 1 year are presented amongauorent liabilities. The Group believes, tlggdince the payment
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date is generally within 2 yearsthe impact of discounting would be wholly immaterial, therefore presents these balances
using the contractual amounts.

(t) Trade and other payables

Trade payables are contract amount payable in the normalrassi activity for goods and services. Trade payables are
classified as current liabilities if the payment term is less than 12 months, in any other case they are classifieslagnbn
liability. Trade and other payables are recognized initially atvaiue and subsequently measured at amortized cost using
the effective interest method.

(u) Liabilities to related parties

Liabilities to related parties are contract amosipayable in the normal business activity for goods and services, as well as
loans payable to affiliates. Liabilities to related parties are classified as current liabilities if the payment ternthisness
months, in any other case they are classifesdnoncurrent liability.

Liabilities to related parties are recognized initially at fair value and subsequently measured at amortized cost using the
effective interest method.

(v) Dividend distribution

5AO0ARSYR RAAGNRAOdzIAZRI NBK2KESNENBY(I NBHDEEWXESR & | Al O,
statements in the period in which the dividends are approved.

(w) Fair Value

Fair value is the price that would be receivied selingan asset or paifor transfering a liability in an orderly transaction

between market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

- in the principal market for the a®t or liability, or
- in the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible to by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a ndimancial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would usetthe ass
in itshighest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobsepuable

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorizedewithin t
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair valueemeasas
a whole:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

- Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (i.e., as pricgsr indirectly (i.e., derived from prices);

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

For assets and liabilities that are recognized in the financial statements on a recurringhi®a&soup determines whether
transfers have occurred between Levels in the hierarchy lseessing categorization (based on the lowest level input that
is significant to the fair value measurement as a whole) at the end of each reporting period.
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4. Intereds in other entities

(@) Group structure

The details of the Hungarian, Polish, Spanish, English and Romanian entities whose financial statements have been included
in these Consolidated Financial Statements, the percentage of ownership and voting rights held by the Company and the

classificatiorof investments as at 31 December 20énhd 202, are presented in the Appendix.

The projects managed by the companies are in various stages of development ranging from being in the process of acquiring
land for development to projects which acempleted or near completion.

Please refer to Note 5 for the changes in the group structure.

(b) Interests in jointventures and associates

Set out below is the joint ventures and associates of the group as at 31 Decemi2eiTh@2entity listed below have share
capital consisting solely of ordinary shares, which are held directly by the group.

Share of ownership & voting

rights at
Entity name Place of = 51 15202 31.12.202 Nature of Measurement
operation relationship method
Cordia Global 6 Alap Hungary 50% 50% Joint venture  Equity method
Argo Properties N.V Germany 14.7%% 15.38% Associate Equity method
FPP Powsin Sp. z o.0. Poland 49.00% 49.00% Joint venture  Equity method
FPP Osiedle Moderno Sp.p. Poland 49.00% 49.00% Joint venture Equity method
Fadesa Polnord Polska Sp. zo.0  Poland 49.00% 49.00% Joint venture  Equity method
Hydrosspol Sp. z 0.0. w likwidacj  Poland 30.00% 30.00% Associate Equity method
Osiedle Innova Sp. z 0.0. Poland 49.00% 49.00% Joint venture  Equity method
Stacja Kazimierz | Sp. z o.0. Poland 50.00% 50.00% Join venture Equity method
Stacja Kazimierz Ill Sp. z 0.0. Poland 50.00% 50.00% Join venture Equity method
Stacja Kazimierz lll Sp. z 0.0. SK  Poland 50.00% 50.00% Join venture Equity method

(c) Net assets attributable to nowontrolling investment unit holders

Share of ownership & voting

rights at
Entity name Place of 31 19202 31120202  Nawreof Measurement
operation relationship method
Finext BP SICAMF Luxembourg 1006 20% Subsidiary Full consolidation
Cordia Residential Partners 1 Hungary 38.320 17.01% Subsidiary Full consolidation

PEF L] !t LIE

TheGroup has controlling investment ane investment fund as of 31 December Z)2yamely Cordia Residential Partners
Mo 1 fFLIR]T ! fFLIRE  wsS &ehd besidesthe Group,iihkré wefelonly oph€ kabmtrollidgSnvestbrs as
owners of thsfund.

The non-controlling investment unit holderof Finext Real Estate Opportunities Budapest SISV Suf-und have
redeemed their shares.

The subfund operatesdzy RS NJ I & OK S Y S slife 6 linfitéd ard@ isredéteétnfineF ugimh Bs@ablishment. Féurther
details please seNote 38.
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(d) Non-controlling interests

Movements in norcontrolling interests during the year ended 31 December2#x2d 31 December 202are as follows:

In thousands of Hungarian ForinBHUF) 2022 2021
Openingbalance 161,437 2,700,530
Comprehensive income/(loss) attributable to roantrolling interests (30481 (133,164)
Noncontrolling interest arising on acquisition (613) 45,553
Redemption of shares owned Iopn-controlling interest 0 (2,451,482)
Closing balance 130343 161,437
30
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5. Group composition

(@) Change in group structure

In comparison to 31 December 2Dthere were thefollowing changes in thgroup structure.

Newly established entities

Entity name

Place of operation

Voting rights

Nature of relationship

Cordia Development 12 sp.
Cordia Development 13 sp.
Cordia Development 14 sp.
Cordia Development 15 sp.
Cordia Development 16 sp.
Cordia Development 17 sp.
Cordia Development 18 sp.
Cordia Development 19 sp.
Cordia Development 20 sp.
Cordia Development 21 sp.
Cordia Development 22 sp.
Cordia Development 23 sp.
Cordia Development 24 sp.
Cordia Development 25 sp.
Cordia Development 11 sp.
Cordia Idea sp. z 0.0.
Projekt Stogi sp. z 0.0.

Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.
Z 0.0.

C/la WHRS ¢26SNJ Ly3IlAlapl y¥¢
Cordia ProjecHoldings Limited
; EYSyeLwlk Ny Y

{FH&aFR wS&az2NI

Newly acquired entiy

The entities were acquired from Futureal Advisors Luxembourg S.a.r.l.

Entity name

Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Poland
Hungary
United Kingdom
Hungary

Place of operation

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Voting rights

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

Nature of relationship

Cordia Blackswan (Mott Street) JPUT

Cordia UK 8&r.l.
Cordia Blackswan UKLS.l.

United Kingdom
Luxembourg
Luxembourg

97%
100%
100%

Subsidiary
Subsidiary
Subsidiary

The Finext Optimum Alapok Alagdjafund became wholly owned subsidiary from investment at the end of Noveg0122
The previous majority owner of the fund redeemed its shares.

Closed entities

Entity name

Place of operation

Voting rights

Nature of relationship

Cordia5 S@St 2 LIYSy i

C/la WFRS ¢246SNILy3alFditryTSs

Stroj Dom ZSA

M

Ly3ardtly

Hungary
Hungary
Russia

100%
100%
100%

Subsidiary
Subsidiary
Subsidiary

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.

31



CORDIA International Zrt.
IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

6. Revenue

For the period ended 31 December

In thousands ofungarian Forints (THUF) 2022 2021
Revenue from sale of real estate and rental income 66,289,060 89,426,372
Other revenue 2,003,807 2,799,686
Total revenue 68,292,867 92,226,058

Revenudrom sales of real estate is recognizedabint in time andconsists of sale of residential unifarking lots storage
and land plots which were previously classified as invent@ental revenue from investment @perties are recognized as
revenue from sale of real estate and rental incombelFRS 1éental revenue was 229 million HUF in 2022 and 390 million

in 2021.
Other revenudncludes revenues froradministrativeservice charge Revenues from service and rental chargeser IFRS

16are recognized over time, other fees are recorded at a point in time.

During 202, the Grougfinishedtwo developmentprojects in Hungaryone project in Poland and one in the Bid started
to hand over the apartments to its customers. Revenue was also recognized from delivering apaampragects finished
in the previous period.

In thereporting period two plotsin Poland previouslyheld as inventoryere sold for a total amount df.7 billion HUFand
one plot in Hungary in the amount of 300 million HUF

The following table presents how much revenue was recognized from Polnord group and its assets, which were acquired in
2020.

For the periodended 31 December

In thousands of Hungarian Forints (THUF) Witff(:)?thdIIDaC)?rlr(())::jp Polnord Total 2022
Revenue from sale of real estate and rental incor 61,453,940 4,835,120 66,289,060
Other revenue 1,815,293 188,514 2,003,807
Totalrevenue 63,269,233 5,023,634 68,292,867

The Groupdelivered1,112residentaland commercialnits to its customers durin@022, out of which 904 units were
delivered in Hungary38 units in Romanial65units in Polandand 5 units in the UKDuring 2@1 the total amount of
delivered residental units was861comprisingl,180units in Hungary221 units in Romaniand460units in Poland

Residentaland commercialnits delivered during the year

Number ofresidental units 2022 2021
Hungary 904 1,180
Poland 165 460
Romania 38 221
United Kingdom 5 0
Total residential units handed over 1,112 1,861

Further to the above, in entities jointly controlled by Cordia and tipiagty investors, the Group deliveré8residential units

in Hungary an®Ounit inPoland. The profit on these transactions are reflected in the balance sheet as Investments accounted
for using the equity method (see Nof&). The Group recognized the change in tiet assets of these companies through
share of profit/(loss) in associatand joint venture in the profit and loss statement (see Nbe
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For the period ended 31 December

In thousands of Hungarian Forints (THUF)

Cordia group without

Polnord 2022

Cordia group without

Polnord 2021

Revenue from sale of real estaded rental income 61,453,940 79,756,657
Other revenue 1,815,293 2,053,683
Total revenue 63,269,233 81,810,340

For the period ended 31 December
In thousands of Hungarian Forints (THUF)

Polnord 2022

Polnord 2021

Revenue from sale of reaktate and rental income 4,835,120 9,669,715
Other revenue 188,514 746,003
Total revenue 5,023,634 10,415,718
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7. Costof sales

For the period ended 31 December

In thousands of Hungarian Forints (THU 2022 2021
Cost of sales of mactivities 42,470,043 66,807,026
Cost of sales of other revenue 402,659 461,229
Total cost of sales 42,872,702 67,268,255
Under IFRS inventories are measured at the lower of cost and net realisable value.

For the period ended 31 December

In thousands of Hungarian Forints (THUF) Cordia group without Polnord Total 2022

Polnord

Cost of sales of main activities 38,259,796 4,210,247 42,470,043
Cost of sales of other revenue 383,670 18,989 402,659
Total cost of sales 38,643,466 4,229,236 42,872,702

For the period ended 31 December

Inthousands of Hungarian Forints (THUF)

Cordia group without Polnorc

Cordia group without Polnorc

2022 2021
Cost of sales of main activities 38,259,796 58,572,518
Cost of sales of other revenue 383,670 346,254
Total cost of sales 38,643,466 58,918,772

For the period ended 31 December
In thousands of Hungarian Forints (THUF)

Polnord 2022

Polnord 2021

Cost of sales of main activities 4,210,247 8,234,508
Cost of sales of other revenue 18,989 114,975
Total cost of sales 4,229,236 8,349,483
Gross Profit

For the period ended B December

In thousands of Hungarian Forints (THUF) Cordia group without Polnord Total 2022

Polnord

Gross Profit from sale of real estate 23,194,144 624,873 23,819,017
Gross margin frorsale of real estate 38% 13% 36%
For the period ended 31 December

In thousands of Hungarian Forints (THUF) Cordia group without Polnord Total 2021

Polnord
Gross Profit from sale of real estate 21,184,139 1,435,207 22,619,346
Gross margin from sale of real estate 27% 15% 25%
34
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Capitalized variable sales commision is presented among other-&rortassets.

For the period ended 31 December

In thousands of Hungarian Forints (THUF) 2022 2021
Opening balance ofapitalized variable sales commissions 489,012 578,898
Increase 785,604 455,520
Amortization (441,019) (545,406)
Closing balance of capitalized variatdales commissions 833,597 489,012
8. Selling and marketing expenses
For the period ended 31 December
In thousands of Hungarian Forints (THUF) 2022 2021
Advertising 1,253,708 1,102,061
Sales and other 3,381,138 2,905,851
Total selling and marketing expenses 4,634,8% 4,007,912

The majority of selling and marketing expenaesrelated to advertising residential properties under construction. Sales and
other costs include all the sales costs not directly related and not incremental to a specific customer cbfatriatie sales
commission is considereasincremental cost hence it ®F LJA G £ AT SR

For the period ended 31 December

In thousands of Hungarian Forints (THUF)

Cordia group without

Polnord 2022

4 éahiKSNI OdzZNNB y (i

Cordia group without

Polnord 2021

Advertising 1,223,600 1,053,651
Sales and other 3,197,9% 2,721,414
Total selling and marketing expenses 4,421,553 3,775,065

For the period ended 31 December
In thousands of Hungarian Forints (THUF)

Polnord 2022

Polnord 2021

Advertising 30,108 48,410
Sales and other 183,192 184,437
Total selling and marketing expenses 213,300 232,847
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9. Administrative expenses

For the period ended 31 December

In thousands of Hungarian Forints (THUF) 2022 2021
Personnel expensesnd external services 4,846,093 5,219,662
Materials and energy 199,781 172,173
Depreciation 729,363 645,856
Bank fees and other charges 185,933 199,049
Total administrative expenses 5,961,170 6,236,740

Personnel expenses are relatedstaff of the HungariajPolish RomanianSpanistand theBritishmanagement companies

6/ 2NRAL al yl 3S Y SO6ridiaMaiagetmeént Poland 8ps Z.a¥68rdiabDevelopment Services Sblnord S.A.

and Blackswan Property LimitgdThis does not include construction and engineering staff costs, which are capitalized as
inventory.

Personnel expensealsoinclude payments to the key management team responsible for development of the residential
projects made via participation in the earnings generated by relevant subsidiaries or funds dedicated to particular
investments. These expenses are not capitalizeshtentories and are disclosed as personnel expenses.

For the period ended 31 December

Cordia group without

In thousands of Hungarian Forints (THUF) Polnord Polnord Total 2022
Personnel expenses and external services 4,170,094 675,999 4,846,093
Materials and energy 160,494 39,287 199,781
Depreciation 634,334 95,029 729,363
Bank fees and other charges 148,368 37,565 185,933
Total administrative expenses 5,113,290 847,880 5,961,170

For the period ended 31 December

Cordia group without Cordia group without

Inthousands of Hungarian Forints (THUF)

Polnord 2022

Polnord 2021

Personnel expenses and external services 4,170,094 3,825,316
Materials and energy 160,494 131,329
Depreciation 634,334 541,541
Bank fees andther charges 148,368 120,272
Total administrative expenses 5,113,290 4,618,458

For the period ended 31 December
In thousands of Hungarian Forints (THUF)

Polnord 2022

Polnord 2021

Personnel expenses and external services 675,999 1,394,346
Materials and energy 39,287 40,844
Depreciation 95,029 104,315
Bank fees and other charges 37,565 78,777
Total administrative expenses 847,880 1,618,282
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10. Breakdownof expenses by nature

For the year ended 31 December

Inthousands of Hungarian Forints (THUF) 2022 2021
Employee benefits expenses 2,086,865 2,412,834
Material type expenditures 7,779,778 7,185,962
Depreciation and amortization 729,363 645,856
Total 10,596,006 10,244,652
11. Otherincome

For the period ended 31 December

In thousands of Hungarian Forints (THUF) 2022 2021
Net gain (loss) on property, plaahd equipment sold 8,501 28,814
Received compensation 0 302,413
Reversal of writeoff on inventories 2,052 150,580
Reversal of provision 608,441 12,132
Other 633,638 297,510
Total other income 1,252,689 791,449

For the period ended 31 December

In thousands of Hungarian Forints (THUF)

Cordia group without
Polnord 2022

Cordia group without
Polnord 2021

Net gain (losspn property, plant and equipment sold 8,501 3,383
Reversal of writeoff on inventories 2,052 0
Other 231,121 141,814
Total other income 241,674 145,197

For the period ended 31 December
In thousands of Hungarian Forints (THUF)

Polnord 2022

Polnord 2021

Net gain (loss) on property, plant and equipment sold 0 25,431
Received compensation 0 302,413
Reversal of writeoff on inventories 0 150,580
Reversal of provision 608,441 12,132
Other 402,572 155,696
Total other income 1,011,008 646,252
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12. Other expense

For the period ended 31 December

In thousands of Hungarian Forints (THUF) 2022 2021
Taxes 249,249 291,913
Fines, penalties, default interest and compensation 71,568 129,882
Abandoned projects & investments 79,697 21,667
Creation of a provision for KOWR, other 422,062 310,499
Write-downs on long term receivabléhlote 18) 5,788,520 0
Write-downs on receivables 130,425 610,767
Write-off on inventory 180,345 106,165
Deconsolidation of KB DOM* 0 490,571
Other 1,740,511 624,719
Total other expense 8,662,377 2,586,183

The other expensencreased mainly due to the wridowns of tvo longterm reveivablesbalance These longerm

receivables were recognized at fair value at the acquisition of Polnord Group in 2020. Due to recent events, there was a

change in thecertainty of the recoverabilityof the receivables balanc&lease see more information Mote 18.

For theperiod ended 31 December

In thousands of Hungarian Forints (THUF)

Cordia group without

Polnord 2022

Cordia group without

Polnord 2021

Taxes 215,566 239,316
Fines, penalties, default interest and compensation 65,964 105,222
Abandoned projects &nvestments 79,697 21,667
Write-downs on receivables 46,848 0
Write-off on inventory 58,778 0
Other 808,703 238,609
Total other expense 1,275,556 604,814

For the period ended 31 December
In thousands of Hungarian Forints (THUF)

Polnord 2022

Polnord 2021

Taxes 33,683 52,597
Fines, penalties, default interest and compensation 5,604 24,660
Creation of a provision for KOWR, other 422,062 310,499
Write-downs on long ternmmeceivables 5,788,520 0
Write-downs on receivables 83,577 610,767
Write-off on inventory 121,567 106,165
Deconsolidation of KB DOM* 0 490,571
Other 931,808 386,110
Total other expense 7,386,821 1,981,369
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13. Finance income and expense

Interest income is the interest received from banks on daalanceand on shortterm deposits

ARGO Properties N.V. issued an option warrant letter to the Group prior to the initial public offering (IPO). The Group has
been granted options to acquire 500,08RGGshares.The exercise period begins after 4 years of the trade date of shares

on TASE,11May 2021 and the option is exercisable within a three months period. Exercise price stathibal pricein the
F'Y2dzyG Sljdzk € G2 wp: F1020S GKS aKlFNB (00ONS/shafe). (i KS A adadz y(
The option warrant is presented #air value on the reporting date. The fair value was measured with the HBekkles

model. The group lhunrealized fair valuatiomainon this option in the amount ofTHUF 2,068,124h 2021. Due to the

changes of the share price on the stock exchange market the group has unrealized fair valuation loss on the option in the
amount of THUR,593,764in 2022.

Part offair valuation gain on the revaluation of the derivative liabilities isontracted liability to sell 60,000 ARGO N.V.
shares. The derivative contracted liability was derecognized, when the ARGO shares wéteesddhaining part of the fair
valuation gain on derivative assetimming froma forward exchange rate agreemiewith the bank.

The Group realized gain on the saldhed passivedJK investmentsit fair valueto a related party.
Thefair value gain on the valuation of financial asssthe revaluation of theemainingUK investmenand theinvestment
in FINEXT Pure Alpha Absolute Return Fund of FundBi8ub

Interest expense includghe finance expenses that are not capitalizedirectly or indirectlyg to the inventorieswhich are
typically interest on project loans occurring after the related project has been finalized. This line also containsriiteesst

to IFSR16 leasingtfiilities.

Cost of bank financing if relates to securing the needs of the asset under development (work in progress) are typically
capitalized (directly) to the particular asset.

A portion of the bond interes¢xpense is indirectly capitalized to threventories, as the funds raised by the Company via the
bonds issues are usechmong other needs for financing of propeft acquisitiorsand their preparations and development.
The capitalization is calculated in line with IAS 23 Borrowing costs. Thpitaliced amount is presented on this lilease
refer to Note35 for more detailed information on bonds.

For the period ended 31 December

In thousands of Hungarian Forints (THUF) 2022 2021
Interest income 2,146,744 74,102
Faw_ yalue gain on the valuation of derivative asset a 1,119.875 2.068.124
liability
Fair value gain on the valuation of financial assets 169,898 2,751,063
Realized gain on sale of financial assets 2,794,295 0
Foreign exchange gain 7,296,782 2,771,659
Other finance income 653135 278,368
Finance income 14,180,729 7,943,316
Interest expense 1,075,653 1,230,351
Bond interest expense 1,763,155 2,173,948
Falr_ yalue loss on the valuation of derivative asset al 1,593,764 428,348
liability
Fair value loss on the valuation of financial assets 183,687 0
Foreign exchange loss 2,841,150 1,428,421
Other finance expense 401,503 418,828
Finance expense 7,858,912 5,679,896
Net finance income / (expense) 6,321,817 2,263,420
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14. Income tax

For the year ended 31 December

_ _ 2022 2021
In thousands of Hungarian ForiflBHUF)
Current tax
Current period 1,164,900 949,342
Taxation in respect of previous periods 19,528 73,712
Total current tax expense / (benefit) 1,184,428 1,023,054
Deferred tax
Origination and (reversal) of temporary differences 7,372 407,364
Total deferred tax expense / (benefit) 7,372 407,364
Total income tax expense / (benefit) 1,191,800 1,430,418
Reconciliation of effective tax rate
For the year ended 31 December

. 2022 2021
In thousands of Hungariaforints (THUF)
Profit / (loss) for the year 19,779,726 20,603,603
Total income tax expense / (benefit) 1,191,800 1,430,418
Profit / (loss) before income tax 20,971,526 22,034,021
Expected income tax using the Hungarian tax rate (9% 1,887,437 1,983,062
Tax effect of
Impact of other income taxés 100,341 83,577
Nontaxable profi? (1,182,826) (1,208,367)
Other difference$ 386,348 572,146
Tax expense for the period 1,191,800 1,430,418
Effective tax rate 6% 6%

1 This line mainly includes the impact of Hungarian local business tax, which is also classified as income tax based on IAS 12.

2 Hungarian investments funds are not subject to income tax. Share of loss/(profit) in joint venture and Bargain gairoreatigadition is a non

taxable item.

3 Other differences contain nedeductible expenses, impacts of different tax rates used at foreign entities and foreign exchange differences. None of

these items are material separately.

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.

40



CORDIA International Zrt.
IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

15. Intangible assets

For the year ended 31 December 202
Intellectual property

In thousands of Hungarian Forints (THUF) Software and rights Total
Cost or deemed cost

Balance at 1 January 120,014 397,478 517,492
Additions 10,922 38,393 49,315
Sales and disposals (11,033) (6,823) (17,856)
Closing balance 119,903 429,048 548,951
Depreciation and impairment losses

Balance at 1 January 94,755 243,017 337,772
Depreciation for the period 16,570 82,634 99,204
Sales and disposals (11,033) (6,799) (17,832)
Closing balance 100,292 318,852 419,144
Currency Translation Adjustment 2,897 214 3,111
Carrying amounts

At 1 January 26,668 154,536 181,204
Closing balance 22,508 110,410 132,918

All intangible assets have finite useful livaasd they are amortized using the straighte method. Average useful life is 3
years.

For the year ended 31 December 2021
Intellectual property

In thousands of Hungarian Forints (THUF) Software . Total
and rights

Cost or deemed cost

Balance at 1 January 105,415 317,344 422,759

Additions 14,599 80,134 94,733

Sales and disposals 0 0 0

Closing balance 120,014 397,478 517,492

Depreciation and impairment losses

Balance at 1 January 74,225 170,361 244,586

Depreciation for the period 20,530 72,656 93,186

Sales and disposals 0 0 0

Closing balance 94,755 243,017 337,772

Currency Translation Adjustment 1,409 75 1,484

Carrying amounts

At 1 January 32,210 147,019 179,229

Closingbalance 26,668 154,536 181,204
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16. Investment properties

Based on IA&0the Investment property is real estate (land, building or part of a building or both) owned or leased, treated
as a source of income from rents or held for capatapreciationor both.

At the moment ofinitial recognition investment properties are measured at the purchase price or production cost, taking
into account the costs of the transaction. After the initial recognition of the property, based on the accountingchokeyn

by the Group it uses the fair value modahd measures all investment properties at fair value, except when the entity is
unable to reliably and regularly measure the fair value of the investment property.

The valuation of investment properties are usually carried out once a year as at thedhala®t date, primarily on the basis

of reports prepared by independent appraisers who have appropriate experience and qualifications in the field of valuation
of this type of property. Information presented by expersssumptions and model adopted fdrd valuation- are reviewed

by theBoard of DirectorsThis analysis includes a review of changes in fair value from the previous measurement.

In accordance with the IFRS 13 standard, all resulting fair value estimates for investment and developmetieprape
included as level 3 inputs of the fair value hierarchy.

In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
Opening balance 25,616,165 24,566,409
Acquisition 997,185 0
Disposal of assets (3,022,950) (2,269,024)
Deconsolidation of KB DOM 0 (75,283)
Increase 488,435 2,682,088
Transfer (to) / frominventories and owneoccupied property (16,752,658) 0
Revaluation of investment property to fair value 1,351,444 434,105
Translation differences 825,8& 277,870
Closing balance 9,503,48 25,616,165

Cordia group without
Polnord31.122022

Investmentproperties 8,153,642 876,433 9,030,075
Investment properties Rights of perpetual

In thousands of Hungarian ForinlBHUF) Polnord31.122022 Total

usufruct of land (lease) 0 473,408 473,408
Total closing balance 8,153,642 1,349,841 9,503,483
] ) Cordia group without Polnord 31.12.2021 Total
Inthousands of Hungarian ForinfBHUF) Polnord 2021
Investment properties 4,779,591 15,339,307 20,118,898
Investment properties Rights of perpetual 0 5.497 267 5.497 267
usufruct of land (lease)
Total closing balance 4,779,591 20836574 25,616,165
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Please see the sensitivity analysis of the fair value measurement based on the type of investment properties hold by the
Group.

In thousands of Hungarian Sensitivity for Sensitivity for
Forints THUF) . . Area yield rental fees
Valuation method  Fair value (m2) 025%  0.25%

Category point point

-5.00%  5.00%

Properties under
construction for rental Residual amount 1,084,105 1,194 n/a n/a n/a n/a
purposes

Comparable price

Apartments e 5,849,080 4,285 (585,702) 732,376 (292,454) 292,454

Offices a'est‘;]ooud”ted cashflow 415 161 627 (62,162) 5,838 45,608 (45,608)

Lands Comparable price 876,433 210,262 nla n/a n/a nla
method

Indmdqally not significant Comparable price 308,295 1,575 0 0 0 0

properties method

Rights of perpetual IFRS 16 473,408 n/a n/a n/a n/a n/a

usufruct of land (lease)

Amountsrecognizel in Profit and loss for investment and developmeptoperties

In thousands of Hungarian ForinBHUF) 2022 2021
Rental income from operating lease 167,263 100,272
Direct operating expenses 40,969 (51,618)
Leasing interest 35,011 494,770
Fair value gainecognizel 1,351,444 223,296
Profit from sale of investment and development property 836,286 (33,677)

Amountsrecognizel in profit and loss for investment and

. 2,430,973 733,043
development properties

43
The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.

IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

17. Property, plant and equipment

For the periodended 31 December 2022

In thousands of Hungarian Buildings Machinery_ and fit'iiiz;]nslt::% Assets un_del Lan%;g:ttja? Total
Forints (THUF) vehicles equipment construction usufruct
Cost or deemed cost
Balance at Danuary 2,675,235 370,577 759,333 316,665 15,113 4,136,923
Additions 1,366,928 36,202 156,409 269,588 26,274 1,855,401
Sales and disposals (561,204) (18,256) (68,899) (10,619) - (658,978)
Capitalization 0 0 0 (568,297) - (568,297)
Closingbalance 3,480,959 388,523 846,843 7,337 41,387 4,765,049
Depreciation and impairment losses
Balance at 1 January 1,045,903 159,642 493,241 0 0 1,698,786
5?52%'330” charge for 436,484 66,963 109,965 0 19,058 632,470
Impairment 0 35 0 0 0 35
Sales and disposals (549,203) (16,777) (43,885) 0 0 (609,865)
Closing balance 933,184 209,863 559,321 0 19,058 1,721,426
i;‘jrlﬁ?r%;rans'at'on 74,837 10,325 10,998 312 2,529 99,001
Carryingamounts
At 1 January 1,649,972 214,664 271,885 327,441 15,113 2,479,075
Closing balance 2,622,612 188,985 298,520 7,649 24,858 3,142,624
44

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.

IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

For the year ended 31 December 2021

In thousands of Hungarian Buildings Machinery_ and fit':ﬂl;];nslt:ﬁ Assets un_der Lam:)(ilg;tjacl)' Total
Forints (THUF) vehicles equipment construction usufruct

Cost or deemed cost

Balance at 1 January 2,908,752 647,994 756,238 101,213 227,063 4,641,260
Additions 36,108 61,198 81,726 834,823 0 1,013,855
Sales and disposals 0 (10,665) (34,725) (85,381) 0 (130,771)
Deconsolidation of KB DOI (781,402) (355,883) (48,379) (20,126) (227,063) (1,432,853)
Reclassification 511,777 27,933 4,473 188,266 15,113 747,562
Capitalization 0 0 0 (702,130) 0 (702,130)
Closing balance 2,675,235 370,577 759,333 316,665 15,113 4,136,923
Depreciation and impairment losses

Balance at 1 January 689,278 128,152 419,743 0 1,505 1,238,678
E:r‘i’gzc'at'on chargeforthe 394 451 91,318 98,142 0 963 584,874
Deconsolidation of KB DOI (35,554) (55,702) (4,462) 0 (2,468) (98,186)
Reclassification (2,272) 2,272 0 0 0 0
Impairment 0 0 774 0 0 774
Sales and disposals 0 (6,398) (20,956) 0 0 (27,354)
Closing balance 1,045,903 159,642 493,241 0 0 1,698,786
Currency Translation

Adjustment 20,640 3,729 5,793 10,776 0 40,938
Carrying amounts

At 1 January 2,236,253 526,682 340,279 101,408 226,412 3,431,034
Closing balance 1,649,972 214,664 271,885 327,441 15,113 2,479,075

* Reclassification includes an item reclassed from inventory and an esaceipied part of an office from Investment

Properties.

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.
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The following table shows the movements of Right of use aseetuded within Property, plarind equipment tables above

For the year ended 31 December

In thousands of Hungarian Forints (THUF) 2022 2021
Cost or deemed cost

Balance at 1 January 1,806,131 1,996,996
Additions to right of use assets 1,017,457 36,198
Termination of contracts (550,143) (227,063)
Closing balance 2,273,445 1,806,131

Depreciation and impairment losses

Balance at 1 January 998,304 637,667
Depreciation charge for right of use assets 412,863 363,105
Termination of contracts (547,503) (2,468)
Closing balance 863,664 998,304
Currency Translation Adjustment 64,806 0

Carrying amounts
At 1 January 807,827 1,359,329
Closing balance 1,474,587 807,827

Impairment loss
Small amount of impairment was recognized in the amour8THUF in 2022 arif4 THUHRN 2021.
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18. Longterm receivables from third parties

For the period ended1 December 2022

Inthousands of Hungarian Forints (THUF) 31.122022 31.12.2021
Claim against the City of Warsaw (Case 10H) 0 4,523,459
Claim against Pé\qua S.A. (not paid rent for the office building) 0 971,785
Amounts kept in the escrow account in connection Witk sale of office buildings 588,803 566,280
Receivables from lorgerm deposits (office rental) 97,979 92,182
Other 21,727 21,521
Total Longterm receivables from third parties 708,509 6,175,227

Themajority of the longterm receivables is related to the acquisition of Polnord Group by Cordia in 2020. The balances were
recognizedt fair value at the acquisition date.

In 2022 with respect to the Pdlqua case the appeal court judgment beme final, and the caseasreturned to the first
instance and the procedure is currently ongoing. Further to the above in DecembertR@2Zsarties reacheda partial
settlement aiming to close one of the litigations. The settlement was approved by thestempourt.

On 2 March 2023 the Voivodship Administrative Court dismissed four of five complaints filed by Rolt@ificases against
the contradicting decisions of the competent authorities. The company will continue to take all relevant actions for legal
remedies at the Supreme Administrative Court.

Taking into consideration the above and that these procedures Heeen ongoing for over several years and the potential
timing of their ending cannoactuallybe foreseen, the Board of Directors believes that the chances of winning all these
litigations have decreased, therefore has decided to write dofeclaim aganst the City of Warsaw (Case 10H) and the
claimagainst PeAqua S.Aregarding theunpaid rent for the office buildingPlease see the writdown amount within other
expenses in Note 12.
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19. Interests in jointventures and associates

Compared to 202the investments accounted with equity method changed duandncrease in thenet assets of the joint

ventures and associate, decreased with dividend and yield payment received.

Investments in jointventures and associates
In thousands ofAungarian ForintsTHUF)

31.122022 31.12.2021
/ 2NRAl Df26Ff ¢ Ly3ardtryoS¥S1idSia: 272,948 744,782
Argo Properties N.V. 21,940,685 19,474,607
Group of Stacja Kazimierz 1,039,472 1,110,283
Group of Fadesa 1,802,722 1,758,762
Totalinvestment value at year end 25,055,827 23,088,434
Share of profit/(loss) in associate and joint venture
In thousands of Hungarian ForinBHUF) 2022 2021
Share of profit and loss
/| 2NRAI Df26lf ¢ Ly3aFdtlryoS¥Syi 803,527 3,211,141
Argo Properties N.V. 1,681,168 3,503,722
Stacja Kazimierz 975,765 (114,557)
Fadesa 1,587,050 (150,344)
Total share of profit and loss in associate and joint venture 5,047,510 6,449,962

Cordia Global 6 development sufoind

Cordia Global @evelopment subund consistsof two projects named Marina Life 1 and 2. The entity is jointly controlled

with a third-party Hungarian legal entitplsooperating in the real estate industripuring the financial yea43 residental

units were handed over in the sales value of 252 million.

In thousands of Hungarian ForinBHUF)

2022 2021

Opening 744,782 1,083,641
Profit/(Loss)attributable to Group 803,527 3,211,141
Sale of investments (275,361) 0
Yield received from the joint venture (1,000,000) (3,550,000)
Closing carrying amount 272,948 744,782
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Argo Properties N.V

ARGO Properties N.V. completediaitial public offering (IPO) on 11 May 2021 raising EUR 54m from investors at a pre
money valuation of EUR 270m. Cordia invested further EUR 3 million in ARGO during the IPO. The ownership percentage
diluted duetothe IP@ G KSNEBE F2 NBE { Ké&ased doidmneiXcthal%irteneE in RFEAGI 31.12.2020A small

portion of shares was sold 2021 and an additional portion in 202herefore the stake at reporting date s4.75%.

The Group is considered to maintaisignificant influence in Argo due to its right to delegate a member to the board of Argo
anddespitethe fractured ownership structure of the entitordia is still considered to be one of the largest shareholders.

The investment was tested for impairmiein accordance with IAS 3Bhe recoverable amount of ARGO was determined by

its value in use, which is higher than the carrying amount in the baJaheesfore no impairment needed.

In thousands of Hungarian ForinBHUF) 2022 2021
Opening 19,474,607 15,237,313
Purchase of investments 0 1,069,807
Sale of investments (941,751) (616,851)
Profit or (Loss) attributable to the Group 1,681,168 3,503,722
Foreign currency translation difference 1,726,661 280,616
Closing carrying amount 21,940,685 19,474,607

Stacja Kazimierz

The StacjgY F TAYASNI LINRP2SOG A& OFNNRARSR 2dzi 22Ayidfteé 6AGK DNHzLJ
Group holé 50% directly in Stacja Kazimierz | Sp. z 0.0., Stacja Kazimierz 1l Sp. z 0.0. and Kazimierz Station Il Sp. z 0.0. Sp.
The decreas@ investments washe withdrawal of shares. The other owner algithdrew its shares, therefore there was

no change in the interest of shard3uring the reportingperiod 80 residentalunit was handed over in the sales value of HUF
4,820million in Stacja Kazimierz

In thousands of Hungarian ForinBHUF) 2022 2021
Opening 1,110,283 2,191,932
Decreaseén investments (795,121) (122,575)
Profit or (Loss) attributable to th&roup 975,765 (114,557)
Dividend received (318,100) (847,115)
Foreign currency translation difference 66,645 2,598
Closing carrying amount 1,039,472 1,110,283
Fadesa

Polnord S.A. hok49% directly in Fadesa Polnord Polska Sp. 20 49% indirectly (via Fadesa Polnord Polska Sp. z 0.0.)
in FPP Powsin Sp. z 0.0., Osiedle Innova Sp. z 0.0., FPP Osiedle Moderno Bpe zangpany was established jointly with

the Spanish developeMartinsa Fadesdn 20220siedle Innova Sp. z oandFPP Osiedle Moderno Sp. z avere absorbed
by Fadesa Polnord Polska Sp. z 0.0.

In thousands of Hungarian ForinBHUF) 2022 2021
Opening 1,758,762 2,975,869
Profit or (Loss) attributable to the Group 1,587,050 (150,344)
Dividend received (1,652,190) (1,077,048)
Foreign currency translation difference 109,100 10,285
Closing carrying amount 1,802,722 1,758,762
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20. Other Assets

In thousands of Hungarian ForinBHUF) 31.12.202 31.12.202

Advances and prepayments made for inventories 2,090,552 1,139,001
Advances and prepayments made for services 951,661 934,050
Other prepaid expenses 465,762 324,529
Other current assets 913,101 602,352
Other 1,911 70,110
Total closing balance 4,422,987 3,070,042

Closing balance includes:

Other longterm assets 3,302 0
Other shortterm assets 4,419,685 3,070,042
Total closing balance 4,422,987 3,070,042

Balances presented as other assets are not financial assets based on IFRS 9.

21. VAT receivables

Each yearother tax receivables contain the receivables coming from differentincome tax type of taxes. Theajority is
VAT, balances from other taxes are not material. Since the Companies paid significant input VAT for their purchases and

currently output VAT is not significant.

Based on the Hungarian legislationiie caseof advances from customers, VApaid by the Company upon receiving the
advance from the customer. This amount is shown as other aaset it is deductible from the VAT payable upon invoicing
the final invoice to the customer (i.e. upon handing over the finished apartments). Sindeiffigahe construction projects
takes more than one year, the VAT relatedhtoroject to be completed after 31 December A2 classified as necurrent.

VAT receivables mainly contain VAT receivable relating to customer advance pay8isnilarly to restricted cashhe
m-yl3SYSyidQa SELISOGFGAZ2Y Aa GKFd GKS&AS yzdzyia Yleée o6S
balances are presented under current assat at 31 December 2Q.
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22. Inventory

In thousands ofAungarian ForintsTHUF)

Closing balance

Closing balanc

31.12.2022 31.12.2021
Lands and Acquisition costs 81,893,823 66,934,057
Construction and Engineering costs 46,248,553 31,936,106
Planning 5,070,084 5,157,658
Borrowing costs 5,744,800 1,972,890
Other, including capitalized VAT 5,107,297 1,638,032
Work in progress 144,064,557 107,638,743

In thousands ofAungarian ForintsTHUF)

Closing balance
31.12.2022

Closing balance
31.12.2021

Finished goods

8,687,194

18,974,483

In thousands of Hungarian ForinBHUF)

Closing balance
31.12.2022

Closing balance
31.12.2021

Goods for resale

123,551

135,336

In thousands of Hungarian ForinBHUF)

Closing balance
31.12.2022

Closing balance
31.12.2021

Advances for delivery of goods

444,797

330,346

Inthousands of Hungarian ForinfBHUF)

Closing balance
31.12.2022

Closing balance
31.12.2021

Rights of perpetual usufruct of land (lease)

9,415,790

5,111,356

In thousands of Hungarian ForinBHUF)

Closing balance
31.12.2022

Closing balance
31.12.2021

Write-down

(166,442)

(26,755)

In thousands of Hungarian ForinBHUF)

Closing balance
31.12.2022

Closing balance
31.12.2021

Total inventories at the lower o€ost or net realizable value

162,569,447

132,163,508

Inventories are valued at the lower of cost and net realizable value. Net realizable value is the estimated sellingharice in
ordinary course of business, less estimated costs of completion and the estimated costs necessary to makeThe sale.
Group xamined a possible writdown on inventory for each project separately, according to the projection of revenues net
of cost of salesThe inventory value is also supported by valuation reports prepared by independent property valuation
experts.

The Groupdid not have torecognizea significant writedown on its inventory. The closing balanegtten down is THUF
166,442at the year endof 2022 and THUF26,755at the year endof 2021 Based orthe current market tendencies there is

no indication ofimpairment triggering events. There is a significémiffer between the cost of inventory and its fair vajue
which information is also presented within tlaeljusted total assets in No#3 at the bottom of theassets as 081.122022

and 31.12.202.

For information about future commitments to the general contractor for construction services related &mtory
construction, see Not8&9.
Inventory is pledged andsed to secure bank loans.
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23. Financial assets and financiihbilities

CKAEG y20S LINPOARSA AYF2NNIGA2Y lo2dzi GKS ANRAzZLIQa FAYlF yOi
- valuation method of financial assets and liabilities
- an overview of all financial instruments held by the group
- specific information about each type fifiancial instrument

Fair Value estimation of financial asssets and financial liabilities

Theremaining part of thenvestments acquired during the first half 2021(RAF I) and thimvestment inFINEXT Pure Alpha
Absolute Return Fund of Fun8sibFundare valued at fair value through profit and loss. The valuation is perfoquaderly
based on the latest availableformationin the reporting periodor the investmentsand presented as current financial asset.
Theother longterm financial asets aremeasured at fair value through profit or loss in the consolidated financial statements
containingother investmens, whichis not material ireither reporting period

Derivative assets and liabilities are also measured at fair Yatoegh profit and loss. The underlying asset of the derivatives
are shares traded on stock markatd forward exchange agreementbereforeLevell information is used in the valuation
with financial model at the reporting dat&he derivative liabilityas derecognized during the first half of 2022.

All other financial assets and liabilities are measured at amortized cost. Furthermore, there are-finammial assets or
liabilities that are measured at fair value.

The fair value of the financial asseand liabilities measured at amortized cost approximates their carrying vekeept
bonds as they are loans and receivables either with variable interest rate ifefipe case of borrowings) or shewtrm
receivables and liabilities, where the time value of money is not material (etlge tase of related party loandylease see
additional information about the fair value of bond at the financial liabilitieseabl

The group holds the following financial instruments:

For the period ended 31 December 2022

In thousands of Hungarian ForinBHUF) FmanCIaltﬁrsosféﬁ ?Dt/:_: Fm:.rr:]c(;:ritlizaes;itj; Total

Non-current financial assets

Loan receivables from third parties 0 20,865 20,865
Long term bank deposits 0 272,691 272,691
Other long term receivables 0 693,783 693,783
Other long term financial assets 32,414 2,864 35,278
Derivative assets 1,330,375 0 1,330,375
Restricted cash 0 1,934,905 1,934,905
Total Noncurrent financial assets 1,362,789 2,925,108 4,287,897
Current financial assets

Other shortterm financial assets 7,840,156 20,313 7,860,469
Restricted Cash 0 3,544,627 3,544,627
Shortterm receivables from related parties 0 2,945,913 2,945,913
:’ergsi(\e/;tzgsother receivables less Other tax 0 1413174 1,413,174
Cash and cash equivalents 0 64,888,186 64,888,186
Total Current financial assets 7,840,156 72,812,213 80,652,369
Total financial assets 9,202,945 75,737,321 84,940,266
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Longterm bankdeposits

Amounts deposited by thBPV¢Special Purpose Vehiclapinlyasguarantees provided for the infractructure development
requirementfor the state It will be paid back to the SPVs after their obligai®fulfilled

Other long-term receivables

Longterm receivables from third parties amostly claimgrom litigation in Polnordietailed inNote 18.

Derivative assets

ARGO Properties N.V. issued an option warrant letter to the Group prior to the initial public offering (IPO) in May 2021. The
Group has been granted options to acquire 500,0805Gshares The exercise period begins after 4 years of the trade date

of shares on TASE, 11 May 2021 and the option is exercisable within antbrgh period. Exercise price shall be nominal

price at an amount equal to 25% above the share price in the issuanc&ldndeNH 2 Q& Lt h t NP a LSOl dza «
option warrant is presented at fair value on the reporting date. The fair value was measured with th&Bltexdi&s model.

TheParent company enterenhto foreign exchange agreements with financial insiitas. These agreements are measured
at fair valuethrough profit or lossand the result on the revaluation included as other financial result in the profit and loss
statement.

Restricted cash

The Restricted Cash relating to the payments that were deposited in escrow accounts by the customers purchasing premises
in the projects of the Cordia Group. time event thatcertain requirementsare met,these payments can be released and

used for projetfinancing purposes based on whittiey will be reclassified to the cash and cash equivalent balance sheet
line.

Restricted cash also contains deposits madenoniquid collateral accounts which serve as guarastder the
subcontractors working on thgrojects. This money can be retrieved at the end of the project when all subcontréztoes

been duly paid

Other short-term financial assets

In 2021 nost of this amountconsistedof the passive financial invetmeiin three British entities in which the Growgaw
substantial growth potentiahroughvalue appreciation andlso gives access kmow-howin different business model3he
financial investments have been safdDecembef022

In 2022the group ha similarinvestmentin RAH fundmanaged by Matter Real Estatethe amount of 1.6 billion HUFhe
investmentisnormally valued only once at the end of the yeHne investmenisfinancial investment from IFR®&ssification
point of view.Major part of this investment was also sold in Decemfére investmentn the amount of 16 billion HUHRs
classsified as currrent assetsthe Group plans to sellin the near future.

RAF |

On7May2021tKS DNRdzL) Ay @SaiSR Ay awSlkt ! 3daSé CdzyR L£€X | NBIft
managed byhe Londonbased investment manage¥latter Real Estate. The stake in the fund is ca. 10%. The fund finances

3 development entities in Efend and Ireland. The funding for these developers is a mix of equity and debt. The fund acquires

a majority stake in the operating entity, as well as provides a revolving debt facility for project financing. There are two
residential developersg Placefist in England and Genesis in Irelapas well as an Irish health care facility developer called
Zest,whichthe fund invests with. It is a passive investment for Cordia.

Investments iFFINEXT Pure Alpha Absolute Return Fund of FundE8ub

For liquidiy management purposes the Group invested in uoft&INEXT Pure Alpha Absolute Return Fund of Funds Sub
Fundbased on the prospectus issued by the fulitie investment is valued at fair valtimeough profit and losand classified

as current assah the amount of 62 billion HUFbecause th&roupmanagests short term liquidity The subfund® goal is

to generate consistent returns without correlation to equity and credit market. It is focused on capital preservation by
constructing a portfolio of @-15 funds with proven track records of limited drawdowns.
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For the period ended 31 December 2021

Financial assets at F

Financial assets a

In thousands of Hungarian ForinBHUF) through P/L amortized cost Total
Non-current financial assets
Longterm bank deposits 0 302,079 302,079
Other longterm receivables 0 6,180,484 6,180,484
Derivative assets 2,128,281 0 2,128,281
Other longterm financial assets 0 40,714 40,714
Restricted cash 0 30,432 30,432
Total Noncurrent financialassets 2,128,281 6,553,709 8,681,990
Current financial assets
Other financial assets 17,103,967 361,020 17,464,987
Restricted Cash 0 3,979,801 3,979,801
Shortterm receivables from related parties 0 546,922 546,922
'rrerggi(\a/:gllgsother receivables less Other tax 0 2,041,162 2,041,162
Cash and cash equivalents 0 53,590,085 53,590,085
Total Current financial assets 17,103,967 60,518,990 77,622,957
Total financial assets 19,232,248 67,072,699 86,304,947
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For the period ended 31 December 2022
Financial liabilites at F\  Financial liabilities at

In thousands of Hungarian ForinBHUF) through P/L amortized cost Total
Non-current financial liabilities

Loans and borrowings 0 22,760,748 22,760,748
Bond 0 91,655,524 91,655,524
Lease liabilities 0 1,602,596 1,602,596
Amount withheld for guarantees 0 1,071,986 1,071,986
Total Norrcurrent financial liabilities 0 117,090,854 117,090,854
Current financialiabilities

Trade and other payables 0 9,319,639 9,319,639
Loans and borrowings 0 1,036,131 1,036,131
Shortterm liabilities to related parties 0 2,208,206 2,208,206
Bond 0 284,349 284,349
Lease liabilities 0 16,781,384 16,781,384
Total Current financial liabilities 0 29,629,709 29,629,709
Total financial liabilities 0 146,720,563 146,720,563

The fair valuef financial liabilities is not significantly different than the amortised cost value in the balance, except for the
bonds. The Hungarian bonds were issued with fixed interest rate, therefore in the current market environment the fair value
of the bond lability is significantly lower than it is presented in the balance sheet.

In thousands of Hungarian Forints (THUF) 31.12.2022
Bonds at amortized cost in the balance 91,939,873
Fair value of the bonds 65,292,682

The fair value of the Polish bos@as determined based ounnadjusted quoted pce, Level 1 inputrom the official GPW
Catalyst websiteThe fair value ahesebondsis not significantly different from the amortised cost, because the lsdrave
variable coupon.

The fair value of the Hungarian bondasealculatedusing a financiainodelbased on benchmark dat8ased on the rating
of the Parent entity theredit spreadwascalculated fronthe interest rate ofcomparable bonds with similar conditioasd
added to the risk fregield. The fair value was calculated from the face value of the ®and the estimated yiels
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For the period ended 31 December 2021

Financial liabilites al  Financial liabilities at

In thousands of Hungarian Forin®BHUF) FV through P/L amortized cost Total
Non-current financial liabilities
Loans and borrowings 0 10,497,483 10,497,483
Bond 0 91,250,362 91,250,362
Lease liabilities 0 5,726,544 5,726,544
Amount withheld for guarantees 0 784,402 784,402
Total Norrcurrent financial liabilities 0 108,258,791 108,258,791
Current financial liabilities
Trade and other payables 0 12,910,027 12,910,027
Loans and borrowings 0 3,417,677 3,417,677
Shortterm liabilities to relatedparties 0 837,281 837,281
Bond 0 342,269 342,269
Lease liabilities 0 12,723,130 12,723,130
Current derivative liabilities 440,807 0 440,807
Total Current financial liabilities 440,807 30,230,384 30,671,191
Total financial liabilities 440,807 138,489,175 138,929,982
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24. Reeivables from related parties

The table below presents the breakdown of receivables from the related parties:

In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
Trade receivables 138,580 281,438
Loan receivables 5,096 37,793
Accrued expenses 2,456 0
Accrued revenue 203,535 226,820
Other receivables 2,596,246 871
Total closing balance 2,945,913 546,922

Closing balance includes:

Current assets 2,945,913 546,922
Noncurrent assets 0 0
Total closing balance 2,945,913 546,922

The Otherreceivables balance contains the remaining purchase price amount receivable in exchangestie tbfshares
in financial investmenrs the amount of 26 billion HUF.

25. Loan receivable

The Parent company provided a short termterest free loan facility to Pedrano Homes Kft., whicthe general contractor

in numerous Hungarian projects afglconsidered strategic partner. This advance payment is to finance construction of
Cordia projects.

26. Trade and other receivables

Thetable below presents the breakdown of trade and other receivables:

In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
Gross trade receivables 892,547 599,245
Decreased by impairment (182,122) (11,068)
Net trade receivables 710,425 588,177
Vendor overpayment 175,161 60,499
Accrued revenue 103,033 507,058
Accrued interest 11,014 0
Advances for the acquisition of real estate 0 88,330
Other taxes receivables 37,229 57,342
Other receivables 413,541 797,099
Total trade and other receivables 1,450,403 2,098,505

Trade and othemeceivables araegularly examined and monitored by theanagement. The presented balances are

considered recoverable

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.
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Classification as trade and other receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business.
Loans and other receivables are nderivative financial assets with fixed or determinable payments that are not quoted in

an active narket. If the amountsre expectedto be collectedn one year or lesshey are classified as current assets. If not,

they are presented as necurrent assets. Trade receivables are generally due for settlement within 30 days and therefore

areallOf  aaATASR
in different notes respectively.

Other receivables

OdzZNNBy i ¢KS 3INPRdzLIQa

AYLI AN)XYSY

FYR 20K:

These amounts generally arise from transactions outside the usual operatingiastofithe group. Interest may be charged
at commercial rates where the terms of repayment exceed six months. Collateral is not normally obtained. Eoeraon
other receivables are due and payable within three years from the end of the reporting period

The following tables presents the maturity of trade receivables:

In thousands of Hungarian ForinBHUF) 31.12.202 31.12.202
Trade receivables
Overdue Not 280,973 155,208
1-30 days 82,485 54,368
31-90 days 62,307 72,697
91-364 days 171,387 74,569
365+ day 295,395 242,403
Total closing balance 892,547 599,245
In thousands of Hungarian ForinlBHUF) Cordia withoutPolnord Polnord Total 31.12.2022
Trade receivables
Overdue Not 145,878 135,095 280,973
1-30 days 76,106 6,379 474,941
31-90 days 49,198 13,109 62,307
91-364 days 154,694 16,693 171,387
365+ day 36,074 259,321 295,395
Total closingbalance 461,950 430,597 1,285,003
In thousands of Hungarian ForinlBHUF) Cordia without Polnord Polnord Total 31.12.2021
Trade receivables
Overdue Not 150,659 4,549 155,208
1-30 days 49,663 4,705 54,368
31-90 days 71,015 1,682 72,697
91-364 days 43,948 30,621 74,569
365+ day 54,186 188,217 242,403
Total closing balance 369,471 229,774 599,245
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As at 31 December

In thousands of Hungarian ForinBHUF) 31.12.202 31.12.202
Opening 11,068 74,936
Impairment loss 167,840 7,504
Reversal of impairment (353) (72,281)
CTA 3,567 909
Closing impairment balance 182,122 11,068
In thousands of Hungarian ForinBHUF) 31.12.202 31.12.202
HUF 397,864 741,886
EUR 50,561 65,806
PLN 839,234 1,176,497
RON 75,493 54,591
GBP 87,251 59,725
Total closing balance 1,450,403 2,098,505
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27. Cash and cash equivalents

Cash and cash equivalents comprise cash at bankmahdnd, shortterm depositsor other highly liquid shorterm financial
instruments which arefreely available for th&roupand customer advances (restricted cash) available for project financing
Cash at bank earns interest at floating rates based on daily bank deposit ratesteéShodeposits have a duration varying
between one day and three months depending on the immedaash requirements of the Groufs at31 Decembe022
they earn interest at the respective shadrm deposit rates.

In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
Cash at bank and in hand 41,139,191 47,279,739
Shortterm bank deposit 15,943,627 0
Restricted cash 7,805,368 6,310,346
Total cash and cash equivalents 64,888,186 53,590,085

The restricted cash classified as cash equivalent are related to cash received from customers as advance foayment
financing the projects and the cash withdrawn from the project loan faslitfhe banks providing loan financing have light
restriction over these funds to secure their loan facjlttpwever the approval process to use these funds are considered
perfunctory. The cash which is deposited in the accounts with some restrictionicapfe can be fully and immediately
exploited by the subsidiaries in order to net with the fzrgreed financial liabilities (e.g. bank loans) as well as to finance the
relevant costs of the projects dmanced by the customers buying apartments later than within a few banking days.

The total amount of cash and cash equivalents was denominated in the following currencies:

In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
EUR 9,473,717 7,700,861
PLN 13,469,877 15,973,012
HUF 36,945,285 27,033,884
RON 921,353 337,228
GBP 3,821,690 1,579,656
uUsD 1,460 128
ILS 254,770 965,284
Other 34 32
Total cash and cash equivalents 64,888,186 53,590,085
There isno pledgeover cash and cash equivalents
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Please see the financial institutions with credit ratings.*

In thousands of Hungarian ForinBHUF) 31.12.2022 31.12.2021
A 255,178 965,092
A+ 6,822,952 1,648
A 38,569,762 23,926,730
AA 654,605 2,625,754
A2 0 19,314
BBB+ 3,234,330 12,721,101
BBB 3,406,061 1,060,484
BBB 5,539,816 3,377,511
BB 4,437,874 437,051
C 957 683,935
Cash at hand 10,302 9,655
N/A 1,956,349 7,761,810
Total cash and cash equivalents 64,888,186 53,590,085

*The presented NBRA G NI GAy3a | NB 0 defRatiyywhéreavalable.l yR az22ReéQa f2y13
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28. Loans and borrowings

The table below presents the movement in loans and borrowings from third parties:

For the period ended 31 December

In thousands offungarian ForintsSTHUF) 2022 2021
Opening balance 13,915,160 40,017,204
New bank loan drawdown 27,978,616 14,647,047
Loan repayments (18,535,175) (39,986,441
Interest capitalized as principal 60,232 0
Deconsolidation KB DOM 0 (767,357)
Other changing (FX, other) 378,046 4,707
Total closing balance 23,796,8P 13,915,160
In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
Closing balance includes:
Current liabilities 1,036,131 3,417,677
Non-current liabilities 22,760,748 10,497,483
Total closing balance 23,796,879 13,915,160
In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
HUF 18,460,548 9,396,029
EUR 3,626,475 2,224,289
PLN 765,644 1,312,887
RON 440 171,389
GBP 943,772 810,566
Total closing balance 23,796,879 13,915,160
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Conditions of significanbankloans

As at the period ende@®1 DecembeR022

Legal

Loan facility in

Withdrawn loan

entity Bank Loan Type Maturity Currency currency amount in THUF Interest rate base
CG14 OTP Bank Nyrt. Construction loan  2024.09.30 HUF 7,230,157,00C 62,500 BUBORM-+margin
CG14 OTP Bank Nyrt. VAT loan 2024.09.30 HUF 150,000,000 5,448,583 BUBOR 1M-+margin
CG16 ;rtl LENET YSNBa Construction loan  2025.09.07 HUF 4,561,910,40C 1,456,567 BUBOR 1M+margin
CG16 grtl LFNB] YSNBa VAT loan 2025.09.07 HUF 150,000,000 11,301 BUBOR 1M+margin
CG20 Raiffeisen Bank Zrt. Construction loan  2024.07.31 HUF 4,844,500,00C 1,481,740 BUBOR 1M+margin
CG20 Raiffeisen Bank Zrt. VAT loan 2024.07.31 HUF 100,000,000 0 BUBOR 1M+margin
C@2 OTP Bank Nyrt. Construction loan  2024.09.30 HUF 3,581,496,00C 2,178,478 BUBOR 1M+margin
C@2 OTP Bank Nyrt. VAT loan 2024.09.30 HUF 150,000,000 36,225 BUBOR 1M+margin
CG25 OTP Bank Nyrt. Construction loan  2024.12.31 HUF 6,603,576,00C 2,248,713 BUBOR 1M+margin
CG25 OTP Bank Nyrt. VAT loan 2024.12.31 HUF 150,000,000 0 BUBOR 1M+margin
CG27 CIB Bank Zrt. Land loan 2027.02.03 HUF 5,020,041,26¢ 3,567,290 BUBOR 6M+margin
C@8 Raiffeisen Bank Zrt. Construction loan  2024.06.30 HUF 4,209,591,00C 1,936,016 BUBORM+margin
C®@8 Raiffeisen Bank Zrt. VAT loan 2024.06.30 HUF 100,000,000 33,135 BUBOR 1M+margin
Powszechna Kasa
PPK4 hail Ol t Ry2T1 OA  Construction loan  2024.07.31 PLN 34,640,000 633,738 WIBOR 3M+margin
PKO
Powszechna Kasa
PPK4 hal OT t Ry21 OA VAT loan 2024.07.31 PLN 2,000,000 31,303 WIBOR 3M+margin
PKO
PPW4 Alior Bank Construction loan  2024.06.15 PLN 51,722,331 70  WIBOR 3M+margin
PPW4 Alior Bank VAT loan 2024.06.15 PLN 3,000,000 0 WIBOR 3M+margin
Powszechna Kasa
PPW6 hal O t Ry 217 OA  Construction loan  2024.06.30 PLN 65,400,000 98,493 WIBOR 3M+margin
PKO
Powszechna Kasa
PPW6 hal OT t Ry 21 OA VAT loan 2024.06.30 PLN 3,000,000 0  WIBOR 3M+margin
PKO
PPW?7 Alior Bank Construction loan  2025.03.31 PLN 119,000,000 0 WIBOR 3M+margin
PPW?7 Alior Bank VAT loan 2025.03.31 PLN 4,000,000 0 WIBOR 3M+margin
RCPR OTP Bank Romania S.A. Construction loan  2024.03.31 EUR 3,480,000 1,088,318 EURIBOR 3M+margi
RCPR OTP Bank Nyrt. Construction loan  2024.03.31 EUR 8,120,000 2,537,483 EURIBOR 3M+margi
RCPR OTP Bank Romania S.A. VAT loan 2024.09.30 RON 4,948,000 440 ROBOR 3M+margin
SCFD Banco Sabadell Construction loan  2039.06.30 EUR 34,600,000 400 EURIBOR 12M+marg
UBDG HSBC Bank plc UK COVID 2026.11.09 GBP 50,000 17,385 Free
Bounceback loan
UBSP HSBC Bank plc UK COVID 2026.10.07  GBP 50,000 17,575 Free
Bounceback Loan
Total of fully consolidated entities 22,885,753
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Conditions of borrowings fronpartners:

As at the period ende@®1 DecembeR022

Withdrawn loan

Legal . .
entity Partner Loan Type Maturity Currency Loan facility amount in THUF Interest rate base
UBDG  Kandler Investments '(;\‘I’vi';:mm PreVIOUS 20221231 GBP 875,110 395,532 Free
UBSP  Marcus Hawley E;acq”'s't'on 20221231  GBP 4,702 2,125 Free
) SONIA
UCBH  Marcus Hawley Construction loan  2025.09.03 GBP 911,853 511,1% .
12M+margin
Total of fully consolidated entities 908,81
Jointly from Polnord
PSK2 Finanse50% and MS Operative financing 2022.12.31 PLN 160,000 13,656 5%
2 | NE 20861 A
922,467

Total including JVs and associates

The remaining balance of Loans and borrowings is overdraft in Polish entity in the am@,3t &thousand HUF.

64

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.

IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

Conditions of significant bank loans:

As at the period ende@®1 DecembeR021

Legal

Loanfacility in Withdrawn loan

entity Bank Loan Type Maturity Currency currency amount in THUF Interest rate base
CG5 ¢k 11 NB1 YSNBaj] Constructionloan  2022.03.24 HUF 3,030,000,00C 2,708,246 BUBOR 1M+margin
CG5 ¢k 11 NB1 YSNB&al VATloan 2022.03.24 HUF 100,000,000 28,207 BUBOR 1M+margin
CG13 ¢ 11 NB1 YSNBa] Constructionloan  2024.02.09 HUF 6,951,289,00C 4,065,180 BUBOR 1M+margin
CG13 ¢ 11 NB1 YSNB&al VATloan 2024.02.09 HUF 150,000,000 71,092 BUBOR 1M+margin
CG16 ¢ 11 NB1 YSNBa] Constructionloan  2025.09.07 HUF 4,561,910,40C 691,389 BUBOR 1M+margin
CG16 ¢ 1 F NB1 YSNBal VATIloan 2025.09.07 HUF 150,000,000 20,530 BUBOR 1M+margin
CG27 CIB Bank Zrt. Land loan 2027.02.03 HUF 3,250,000,00C 1,811,385 BUBOR 6M+margin
PPK2 Alior Bank Construction loan 2022.09.30 PLN 53,281,304 376,788 WIBOR 3M+margin
PPK2 Alior Bank VAT loan 2022.04.30 PLN 2,000,000 93,389 WIBOR 3M+margin
PPW3 Santander Bank Polska S.A. Construction loan 2025.01.25 PLN 46,446,760 384,194 WIBOR 1M+margin
PPW3 Santander Bank Polska S.A. VAT loan 2025.01.25 PLN 4,000,000 18,723 WIBOR 1M+margin

t2gal SOKYl Yl a . .
PPW6 Bank Polski S.A. PKO Construction loan 2024.06.30 PLN 63,400,000 439,714 WIBORBM+margin
RCPR OTP Bank Romania S.A. Construction loan 2023.03.31 EUR 3,480,000 666,882 EURIBOR 3M+margi
RCPR OTP Bank Nyrt. VAT loan 2023.03.31 EUR 8,120,000 1,557,038 EURIBOR 3M+margi
RCPR OTP Bank Romania S.A. Construction loan 2022.09.30 RON 4,948,000 171,389 ROBOR 3M+margin
SCFD Banco Sabadell Construction loan 2044.06.30 EUR 27,571,000 369 EURIBOR
12M+margin
UBDG HSBC Bank plc UK COVID 2021.11.09  GBP 50,000 21,611 Free
Bounceback loan
UBSP HSBC Bank plc UK COVID 20211007  GBP 50,000 21,221 Free
Bounceback Loan

Total of fully consolidated entities 13,147,347

Conditions of borrowings from partners:

As at the period ende®1 Decembef021
Legal . . Withdrawn loan
entity Partner Loan Type Maturity Currency Loanfacility amount in THUF Interest rate base
UBDG Kandler Investments t\?vir;:mm PreVIOUS 20211231 GBP 875,110 385,075 Free
UBSP Marcus Hawley E;acq“'s'“o” 2021.12.31  GBP 4,702 2,069 Free
UCBH Marcus Hawley Construction loan 2025.09.03 GBP 864,920 380,590 Free

Total of fully consolidated entities 767,734
pskp Yoty from Polnord Finanse 0 e financing  2021.12.31 PLN 160,000 85,684 5%

pre: YR a{ 2N
Total including JVs and associates 853,418
The remaining balance of Loans and borrowings is overdraft in Polish entity in the ama@@thofisand HUF.
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29. Customer advances received

The table below presents the project level breakdown of the liability originated from customer advaceésd:

In thousands of Hungarian Forin®BHUF)

Legal entity Project name 31.12.2022 31.12.2021
CD2 CKSNXYI f %daAts o 0 149,948
CG10 Sasad Hilltop 0 143,006
CG11 Grand Corvin 3,717 15,792
CG12 Marina Portside 83,239 1,336,617
CG13 Universo 265,376 3,982,002
CG14 Sasad Resort Panorama 2,544,656 1,081,852
CG16 ¢SNXNt £ %dzaAfs n 1,991,899 996,528
CG17 Young City 3 800 1,125,969
CG18 '1TFRSYAlF DI NRSY 0 580,806
CG19 Grand Corvin 2 638,359 10,766,681
CG3 Young City 2 0 59,517
CG5 Grand'Or 114,558 3,120,039
CG7 Marina Garden 0 0
CG9 Centropolitan 30,354 416,460
CG20 Naphegy 12 1,067,665 96,667
CG21 Corvin Next 87,777 0
CG22 Millennium Residence 1 1,353,369 480,921
CG25 16 Residence 879,664 71,347
CG28 Sasad ResoBunlight 877,956 125,039
CG29 Woodland 1 236,507 0
COR N/A 128,864 170,211
RCPR Parcului261 20,908 191,003
RCPR Parcului262 1,607,905 1,075,957
PPK1 [2GyAOQOT 561} 0 52,615
PPW1 Zielone Bemowo 2 0 631
PPW1 Zielone Bemowo 1 0 51,303
PPW?2 Horyzont Praga 55,902 1,878,727
PPW3 Fantazja 1 5,661,476 1,969,158
PPK3 'L az2l?2 iso 15,363 14,454
PPW4 WI T 1261 52t Ayl M 5,134,716 1,301,143
PPW4 WET 1261 52tAYIl H 1,354,230 485,200
PPK2 Jerozolimska 2,183,408 1,140,816
PPK4 Safrano 793,885 117,528
PPW6 [ STyl {2yl Gl 1,747,556 688,253
PPW7 Modena 1 1,313,145 0
PD14 Haffnera Residence 17,613 0
SCFD Jade TowerFuenghirola 3,114,113 64,206
PNBW Wilania 0 22,339
PNRE Wiktoria 47,423 73,280
PSRW Wioletta 72,348 845,835
UBDG TheGothic 904 880
Other N/A 8,033 38,998
iﬁggftarrgcz?\?:é:mg component accounted on the customer advance 1,353,614 0
Total of fully consolidated entities 34,807,302 34,731,728

66

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.

IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

In thousands of Hungarian Forin®BHUF)

Legalentity Project name 31.12.2022 31.12.2021
CG6 Marina Life 0 169,970
CG6 Marina Life 2 0 540,667
PSK3 Stacja Kazimierz building 4AB 0 2,661,431
PSK3 Stacja Kazimierz building 5 644,020

POSI Osiedle Innova 0 64,240
Total including JVs and associates 35,451,322 38,168,036
For the year ended

In thousands of Hungarian Forints (THUF) 2022 2021
Opening balance of customer advances 34,731,728 34,468,228
feceived fo not completed performance obigations 22987778 22,014,603
Increase in significant financing component 1,353,614 0
VAT related contract liability decrease that was includ

in the contract liability balance at the beginning of the (1,223,348) (765,398)
period

eassods  @LovsTo
Other changing (FX, other) 953,935 98,865
Closing balance of customer advances 34,807,302 34,731,728
In thousands of Hungarian ForinBHUF) 31.12.202 31.12.202
Closingbalance includes:

Current customer advance 28,052,590 30,556,403
Nonrcurrent customer advance 6,754,712 4,175,325

Total closing balance 34,807,302 34,731,728
30. Liabilities to related parties
The table below presents the breakdown of liabilities to the related parties:

In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
Trade payables 604,367 180,744
Accrued expenses payables 1,421,284 656,537
Other liabilities 182,555 0
Total closing balance 2,208,206 837,281
Closing balance includes:

Current liabilities 2,208,206 837,281
Non-current liabilities 0 0
Total closing balance 2,208,206 837,281

There were no related party loans and borrowings a3laDecembeR022 and31 DecembeR021.
At the reporting datehe Group did not providaloan to related parties outside of the consolidation group.
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31. Trade andother payables

The table below presents the breakdown of trade and other payables:

In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
Trade payables 6,872,266 10,302,452
Accrued expenses 1,578,104 1,452,717
Other payables 798,126 251,873
Deferred income 71,143 64,732
Advance payment for the sale @fal estate 0 838,253
Closing balance 9,319,639 12,910,027

The carrying amounts of trade and other payables are considered tioebeame as their fair values, due to their shtatm
nature.

In thousands of Hungarian ForinBHUF) 31.12.202 31.12.202
HUF 4,035,737 7,695,802
EUR 1,484,507 1,008,252
PLN 2,927,991 3,320,404
RON 327,004 410,334
GBP 544,08 465,815
usD 372 5,473
Other 0 3,947
Total closing balance 9,319,639 12,910,027

32. Amount withheld for guarantees

Amounts withheld for guarantees is the contractual amount that the Group withholds from the vendor's final invoice at the
time of delivery. The remaining amount serves as security for the Cordia Group's warranty rights. Amounts where the
expected payment ate followsthe balance sheet date by motkan 1 year are presented among naurrent liabilities. The

Group believes, that since the payment date is generally within 2 yearthe impact of discounting would be wholly
immaterial, thereforet presentsthese balances using the contractual amounts.
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33. Leasing Liabilities

This note provides informatioan leases where the group is a lessee.

The liabilites from leasesare calculatedand presentedbased on IFRS16 Leasing standartich requiesto present the
discounted value of expected future cafilbws on this matter By nature it is related to theolishrights of perpetual usufruct

of land (lease) and Investment propiess

In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
Opening balance 18,449,674 17,487,476
Recognition of new lease liability 991,241 569,933
Derecognition of lease liability (1,581,024) (12,363)
Leasemodification 226,576 0
Interest expense 1,045,110 848,783
Foreign exchange difference 13,942 (4,783)
Currency translation adjustment 1,111,464 309,256
Repayment of lease liability (1,873,003) (748,628)
Total closing balance 18,383,980 18,449,674
Closing balance includes:

Shortterm leasdiabilities 16,781,384 12,723,130
Longterm lease liabilities 1,602,596 5,726,544
Total closing balance 18,383,980 18,449,674

The majority of the liabilitfrom leasegelates to the Polnord group acquired amounts. Please see the breakdown of the

leasng liability of Polnord based on the asset class below as of the reporting date.

Cordia group

In thousands of Hungarian ForinlBHUF) without Polnord Polnord Total 2022
Lea;mg liability related to property, plant and 1,211,866 338.418 1,550,284
equipments

Leasing liability related to investment property 0 946,527 946,527
Leasing I!al:?mt.y related to rights of perpetual usufruc 1,050,434 13.927.734 15,887,168
of land within inventory

Total closing balance of leasing liabilities 3,171,300 15,212,679 18,383,979

The statement of profit or loss shows the following amounts relating to leases except for depreciation charges of Right of

use assets:
In thousands of Hungarian ForinBHUF) Note 2022 2021
Interest expense 13 1,045,110 848,783
Expense relating to sheterm leases 9 1,148 284,822
Expense relating to leases of la&lue assets that are not shown above 9 4.268 1,701
shortterm leases
The total cash outflow for leases whs878,14&housandHUF in 202 and 701,34 1thousandHUFNn 2021.
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34. Provision
Most of the provisionsvere acquireduponthe acquisiton of Polnord group 2020

In thousands of Hungarian ForifBHUF)

Provision for severance pays, retirement benefits, holidays and similar
Provisions for warranties

Provisions for legal claims

Provisions for onerous contract

Provision for KOWR (interest and principal)

Other

Total provision

31.122022

56,076
665,580
357,622
517,643

4,488,536

0

6,085,457

31.12.2021

74,748
613,456
369,784
668,838

4,089,338
562
5,816,726

Provision for warranty repailis recognize in relation to development projects in the subsidiaries of Polnord S.A.
¢KS LINP@GAAA2Y ONBFGSR F2NJ £S3rt OftrFrAvYa A&

various locations in Poland.

NE fith pliofedts ini 2

K2

The onerous contract provision is for liabilities and litigations in relation to a vacant sptieedffice buildingof 2 £ y 2 NRQ&

subsidiary.

t 2f Yy2NRQ& &adzaAiARAINASA INB GKS LI NLASaA Ay

provision as the right of perpetual usufruct of land.

In thousands of Hungarian ForinlBHUF)

Closing balance includes:
Current liabilities
Non-current liabilities

Total closing balance

Movements in provisiorduring the financial year

For the period ended 31 December 2022

. . Employee
In thousands of Hungarian Forints rglatyed Legal Onerous
(THUF) o Warranties claim  contract
privision

Carrying amount at start of year 72,764 601,956 362,852 656,763

Charged/credited to profit or loss

Additional provision 41291 503,488 241,090 25400

recognizel

Unused amounts (55,349) (535,695) (227,224) 0

reversed
Amounts used during the year (7,016) 0 0 (236,347)
Reclassification (3,926) 46,548 (46,512) 18,803
Currency Translation Adjustmel 8,312 49,283 27,416 53,024
Closing balance 56,076 665,580 357,622 517,643

i K tAGATFGARY
LISNLIS (i dzl t  dza dzF NHzOG 2F tFyR Ay 2| NEI gdfér which thé Bomasd GBolpihasNA O (i

31.122022
5,261,361
824,096
6,085,457
Perpetual Other
usufruct
4,012,678 572
192,832 21,276
(50,354) (6,363)
0 (584)
0 (14,913)
333,380 12
4,488,536 0

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.

31.12.2021

4,621,649
1,195,077
5,816,726

Total

5,707,585

1,025,377

(874,985)

(243,947)
0

471,427
6,085,457
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For the period ended 31 December 2021

, . Employee
et gt PO e waranes LSO 0TS PemeLal e o
privision
Carrying amount at start of year 142,478 506,302 527,860 818,184 3,926,379 95,809 6,017,012
Charged/credited to profit or loss
fﬁ)’g‘;;ﬂ provision 58,033 127,786 0 10,485 178,592 0 375,796
Unused amounts reversed (17,387) 0 0 (44,605) 0 (3,008) (65,000)
Amounts usedluring the year (84,471) (48,104) (161,647) (211,003) 0 0 (505,225)
Reclassification (1,303) 19,196 0 141,628 (67,292) (92,229) 0
Deconsolidation of KB DOM (23,786) 0 0 (53,044) 0 0 (76,830)
Revaluation at year end 78 0 0 259 0 0 337
CurrencyTranslation Adjustmen 206 8,276 3,571 6,934 51,659 (20) 70,636
Closing balance 74,748 613,456 369,784 668,838 4,089,338 562 5,816,726
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35. Bonds

The Group carried out a successful bond issue on 5 November 2019 (Cordia 2026/1). The Betitariatnt date is 7
November 2019, the maturity is 7 November 20&i6h funds raisedn the amount ofHUF 44.4 hillion. The capitalization
rate equals to the effective interest rate of the Bonds.

¢KS DNRdzL) adzO0SaafdzZ te AaadsSR I ySg o02yR aSNASa ylIYSR a
Bonds. Each Bonldasbeen issued in Hungarian forint and with a face value of HUF 50,000,000 (fifty million Hungarian
forints), making up alotal Face Valuissued in the amount dfilUF 36,000,000,000 (i.e. thirsjx billion Hungarian foris}.

The term of the Bonds is a tgrear period commencing on the Issue Date and ending on 27 July 2030.

On 10 December 2020 a tap issuance was perf&@me2y (G KS 02y R &SNAS& yIYSR &/ hws
conditions. The tap issuance consisted of 80 Bonds with a total face value of HUF 4,000,000,000 (i.e. four billion Hungarian
forints).

On 15 July 2021, the wholly owned subsidiary Cordia PotlskaIFy OS T ¢o2d2d 664/ t CE 0 &dz00S & Fdz
issuance prograrnm the total aggregate nominal value of PLN73,000. TheA Series Bonds have a floating interest based

on WIBOR6M + 4.25% margin with the redemption date on 15 July 2024. The Bonds have been traded at ATS Catalyst marke
organised by Warsaw Stock Exchange under CPF0724 code since 29 July 2021.

The table belowpresents the movement in bond related liabilities:

In thousands of Hungarian ForinBHUF) 31.122022 31.12.2021
Opening balance 91,592,631 91,206,336
Proceeds from bond loans 0 5,305,596
Repayment of bond loans 0 (4,879,375)
Effectiveinterest 3,286,928 2,956,262
Interest payment (3,289,742) (3,056,680)
Other 350,056 60,492
Total closing balance 91,939,873 91,592,631
In thousands of Hungariarorints THUF) 31.12.202 31.12.202
Closing balance includes:
Current liabilities 284,349 342,269
Non-current liabilities 91,655,524 91,250,362
Total closing balance 91,939,873 91,592,631
In thousands of Hungarian ForinBHUF) 31.12.202 31.12.202
HUF 85,798,816 86,033,982
PLN 6,141,057 5,558,649
Total closing balance 91,939,873 91,592,631
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Bond terms and conditions

Please see the bond conditions summarised below.

Bond series Cordia 2026/ Cordia 2030/I Cordia 2.030” tap Cordia Polske

issuance 2024/A
ISIN code HUO000035921: HUO000035977: HUO000035977: PLCRDPF00O:
Date of issuance 07 November2019 27 July 202C 27 July2020 15July2021
Maturity 07 November2026 27 July 203C 27 July2030 15July2024
Face value 44,000,000,000 HU 36,000,000,000 HU 4,000,000,000 HU 68,797,000 PLI
Bond issued 880 720 80 68,797
Face value/Bond 50,000,000 HUI 50,000,000 HUI 50,000,000 HUI 1,000 PLN
Coupon Fixed 4% Fixed 3% Fixed 3% WIBOR 6M + 4,25!
Coupon paymenfrequency Semiannually Semiannually Semiannually Semiannually
Coupon payment date November 7, May ¢ January 27, July z January 27, July 2 January 13, 13 Ju

Bond terms and conditions of bond series Cordia 2026/1:

Amortisation,Redemption and Purchases:

Each Bond shall be repaid by the Issuer at B383,333 (per Bond) and payable seamnually on the last five (5) Coupon
Payment Dates, being 7 May 2024, 7 November 2024, 7 May 2025, 7 November 2025 and 7 May 2026 a8(33838%
(per Bond)as the Final Redemption Amouistdue and payable on 7 Nember 2026, being the last Coupon Payment Date,
which is also the Maturity Date.

Bond terms and conditions of bond series Cordia 2030/1:

Amortisation, Redemption and Purchases:

Each Bond shall be repaid by the Issuer at HUF 5,000,000 (per Bond) ahtk gayaiannually on the last six (6) Coupon
Payment Dates, being 27 July 2027, 27 January 2028, 27 July 2028, 27 January 2029, 27 July 2029, 27 January 2030 and
HUF 20,000,000 as the Final Redemption Amautie and payable on 27 July 2030, being ldst Coupon Payment Date,

which is also the Maturity Date.

Bond terms and conditions of bond series Cordia Polska 2024/A:

Thetotal aggregate nominal valuef the bondis PLN 68/97,000. Interest is payable seranuallyon the face value of PLN

1,000 per BondAccording to the Terms & Conditions, A Series Bonds have a floating interest based on WIBOR6M + 4.25%
margin with the redemption date on 15 July 2024.

Relating to the Bond issue, Cordia has undertaken suretyshgpduration until no later than 13 July 2025 and with voluntary
submission to enforcement for the payment obligations deriving from the Bonds up to the total amount of PLN 103,195,500.

All bond series share the same Issuer Undertakings, please seks detdine next page.

Valuation of the Bond liability

The fair value of bond liability was determined by reference to the average bid of commercial institutions which is cansidere
aslevel 1 information in the fair value hierarchy.

Bonds are initiallyecognizel at fair value, net of transaction costs incenlrthen subsequently measured atnortized cost.

Any difference between the proceeds (net of transaction costs) and the redemption amowwagnizel in profit or loss

over the period of the borrowings using the effective interest method.
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Issuer undertakings:

No Shareholder Distributions and no New Acquisition shall be rimatihe event thatany of the following conditions are not
met, calculated on the basis of the most recently published financial statements of the Issuer:

() the Consolidated Leverage Ratio does not exceed 65 %, and

(i)  the Issuer Net Debt to Equity Ratio does not exceed 1.

(i) The Consolidated Leverage Raftested on the basis of the Group Consolidated Financial Statements)

Consolidated Leverage RatigNet Consolidated Debt) / (Total Consolidated Assets net of Cash & Customer Advances)
Net Consolidated Debt = CI@¢ RC
Total Consolidated Assets net of Cash & Customer Advancegs EAACC RC

CD= Consolidated Debt meaning the third party loand &onrrowings of Cordia Group, including bank loans and bonds, plus
provisions related to obligations by reason of any guarantee, suretyship or other liability agreement for such obligations of
third parties (that are not fully or partially owned by any migen(s) of Cordia Group), but not including any debt that is
subordinated to the Bonds;
C= Cash and Cash Equivalents;
RC= Restricted Cash meaning

0] restricted cash deposited by customers purchasing premises in the projects of the Cordia Group, plus

(ii) restricted cash (other than the cash under point (i) above) deposited in order to secure part of the
Consolidated Debt;

TA= Total Assets meaning the cotidated total assets of Cordia Group less (i) right to use assets (IFRS 16) and (ii) deferred
tax assets;

CA= Customer Advances meaning the total amount of the advances receivée Iyordia Group from customers with
respect tothe sale of assets whichelve not yet been recognized as revenues.

In thousands of Hungarian ForinBHUF) 31.12.2022 31.12.2021
Consolidated Debt (CD) 121,822,20¢ 111,324,517
Cash and Cash Equivalents (C) 64,888,186 53,590,085
Restricted cash (RC) 5,479,532 2,542,420
Net Consolidated Debt 51,454,491 55,192,012
Total Assets (TA) 293,614,977 280,094,854
Customer Advances (CA) 34,807,302 34,731,728
Cash and cash equivalents (C) 64,888,186 53,590,085
Restricted cash (RC) 5,479,532 2,542,420
Total Consolidated Assets net of Cash & Customer Adval 188,439,957 189,230,621
Consolidated Leverage Ratio 27.31% 29.17%

Bondrelated Issuer Undertakingg/ere fulfilled both at current reporting date and in previous periods as well.

OAAD ¢KS L&aadzSNI bSi 5Soid (2 9ljdAade wliraz2z o6GdSaiSR 2y (KS

Issuer Net Debt to Equity Ratio = (Netuer Debt) / (Issuer Equity)

Issuer Debtmeans the loans and borrowings of the Issuer from entities outsiddeCordia Group, including bank loans
and bonds, plus provisions related to obligations by reason of any guarantee, suretyship or otherdigigktyentfor such
obligations of third parties (that are not fully or partially owned by members of the Cordiap§ but not including any debt
that is subordinated to the Bonds.
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Subordinated Shareholder Loans means the debt incurred by the Issuer from the Controlling Shareholder or its Related
Parties that are fully subordinated to the Bonds.

Issuer Equitymears the total equity of the Issuer (as evidenced on the staluhe financial statements of the Issuer), plus
Subordinated Shareholder Loans;

Issuer Net Debtmeans Issuer Debt (as evidenced on the stalmhe financial statements of the Issuer) less (ihGasl Cash
Equivalents of the Issuer and (ii) Special Restricted Cash;

Special Restricted Casheans the restricted cash securing the Issuer Debt.
Cash and Cash Equivalemeans the cash and cash equivalents of the Issuer.

The calculatiorpresented below is based on the IFRS Separate Financial Statements of Cordia Inteahatitn

In thousands of Hungarian ForinBHUF) 31.12.2022 31.12.2021
Share capital 18,013,760 18,013,760
Share premium 13,461,608 13,461,608
Foreign currency translation reserve 4,026,128 851,325
Retained earnings 100,790,621 80,369,591
Issuer Equity 136,292,117 112,696,284
In thousands of Hungarian ForinBHUF) 31.12.2022 31.12.2021
Bonds (norcurrent) 85,549,513 85,796,805
Bonds (current) 249,303 237,177
Issuer Debt 85,798,816 86,033,982
Cash and Cash Equivalents 42,014,949 23,162,705
Issuer Net Debt 43,783,867 62,871,277
Issuer Net Debt to Equity Ratio 0.32 0.56

Bond related Issuer Undertakings were fulfilled both tite current reporting date and in previous periods as well.
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36. { K NBK2f RSNBEQ SljdzA (@&

Share capital

A small portion of shares held by Finext Consultants Limited were sold to private individuals angada12022

31.12.2022

Nominal value of share:

Company Number of shares (THUF) Ownership percentage

Cordia Holding B.V. 17,653,485 17,653,485 98.00%
Finext Consultants Limited 143,717 143,717 0.798%
Private individuals 216,558 216,558 1.202%
Total 18,013,760 18,013,760 100.00%
31.12.2021

Nominal value of share:

Company Number of shares (THUF) Ownership percentage
Cordia Holding B.V. 17,653485 17,653,485 98.00%
Finext Consultants Limited 209,922 209,922 1.165%
Private individuals 150,353 150,353 0.835%
Total 18,013,760 18,013,760 100.00%
Other reserves
In thousands of Hungarian ForinBHUF) 2022
Opening balance (242,448)
Reclassification between equity lines 671
Closing balance (241,777)

The effect of the acquisitions accounted for using the predecessor method is recorded in other reBrree®.legal
regulation in Romania some part of the Retained Earnings must be réeldssder Other reserve from the Reiiaed

Earnings.
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37. Non-controlling interests

Movements in norcontrolling interests during thgearare as follows:

In thousands of Hungarian ForinBHUF) 2022 2021
Opening balance 161,437 2,700,530
i(ri(t)errrfsrfshenswe income/(losajtributable to noncontrolling (30,481) (133,164)
Non-controlling interest arising on acquisition (613) 45,553
Redemption of shares owned by naontrolling interest 0 (2,451,482)
Closing balance 130,343 161,437

38. Net assets attributable to norcontrolling investment unit holders
This line represents the investment of the naontrolling investment unit holders in the investment subfund subsidiaries
out of which Finext Funds BP SIC3Fand/ 2 NRAl wSAARSYGALl f t I NIlhadSiahconwoling! | LJ2

investment unit hdders.

Please see below the movements in the balances during the period.

In thousands of Hungarian ForinBHUF) 2022 2021
Opening 16,252,666 18,196,884
Investment made by nowontrolling investment unit holders 208,287 1,757,515
Change in net assets attributable to roantrolling investment 696,399 7242268
unit holders

Revaluation of nostontrolling investment unit holders in EUR 192,727 0
Rgdemptlon of investment units of nesontrolling investment (16,442,009 (10,944,001)
unit holders

Closing carrying amount 908,070 16,252,666

At each period end, the Grougalculates the profit distribution to be paid out on finished projects to +gontrolling
investment unit holders and presents the balance in the statement of financial position among net assets attributable to
non-controlling investment unit holders inséel of norcontrolling interestsThe investors are expecting a return on their
investment which deperglon the performance of some selected projects. Their returrecgnizedwhen the SPVs are
realizing the accounting profit of the projectEhe carryinggmount increased due to projects completed under this scheme.

Finext BP SICASIF

The fund issu@two classes of investment notes tine form of shares, Class Chisld by the Group, Classwaspurchased
by the noncontrolling investors. The two share classes prodidiéerent rights and they have different risk profle

The non-controlling investment unit holderof Finext Real Estate Opportunities Budapest SIGNY Sui-und have
redeemed theiP shares therefore the Group is the only owner of the subfund at year end.
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[ 2NRAI wSAARSYGAIE tFNIYSNA mo €Ll !tFLr wsall tl L

¢CKS FdzyR A&dadzSR GKNBS Ay@SailyYSyheldizgA il Kt IDNR28AIL /Of I & Qi
nog—controllivng investor§. ThAe thrggclggses providg diffgrent controllirlg rights and risk/return sgh@‘rhesntrollirlg rights o
NBE3IIFNRAY3I UKS RSOSt2LIYSYyu o6dzyRSNIeAy3d laasuuv N5 fAYy]lSR
distribution of P&L are as follows:
- LF GKS FdzyR A& LINRTFAGLIOf ST SEOS &Rrigiyiallinvéskng (8l RFY dzY | BB
its maximum return shallbpaid outF ANE G X GKSy /flF&aa W'l Q dzyaAta NBOSAGS
- LT GKS FdzyR A& LINRPFAGFOE S odzi GKS Odzydz I (G S®orighdl i dzNy
investmg/ 1a 2F /flFaa Wt padoitRANAEINBAGNY / aKE&ET WHBQ dzyAila
the fund. (Initial investment)
- Potential losses are suffered prata, based on the invested capital.

The noncontrolling investmentunitholdér 2 F / 2 NRAl wS&aARSY (ALl f parfalyiedeSiedithem & | f |
P shares 2022

Under both schem&the Group does not provide any guarant®ee the return on the capital invested by the naontrolling
investment unit holdersShouldthe projects in the fund generate losses, the losses are shared between the Group and the
non-controlling investment unit holders on a prata basisuptotheamoug ¥ G KS OF LA GIf Ay @SaiSR®
limited to the amount of capital invested in the fund.

The Group has no unconditional obligation to pay back any amount invested bgontmolling investment unit holders,
howeverg after the completion of any project in the fund the generated free cash shall be returned to the investors and
the Group has no sole right to decide about potential reinvestments into potential new projects. Therefore the Management
believes that presenting these balancasiong general liabilities or among the Group equity would be misleading and it
would not provide a faiview ofthe financial position of the Group. Based on the above, and based on the industry practice,
net asset attributable to nomontrolling investmenh unit holders are disclosed on a separate line in the consolidated
statement of financial position.

At each period end, the Group calculates the profit distribution to be paid out on finished projects toontmolling
investment unit holders and presés the balance among net assets attributable to raamtrolling investment unit holders.
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As of 31 December 2022 the Group wholly owns the sharEmektReal Estate Opportunities Budapest SIKSNYSut-und

Please see below the most important findeddnformation regarding Finext Real Estate Opportunities Budapest SSCAV
SubFundas of 31 December 20Zar comparative purposesPlease note, that thee figures are based on the staatbne
statutoryfinancial statements, therefore consolidation adjustments are not included. In their stbome statutory financial
statements, the fund measuseits investments in other entities within the Group #ir value with gains and losses

recognized through the P&L.

31.12.2021
In thousands of Hungarian ForinBHUF)

Finext Funds BBICAVSIF

Current assets 2,611,961
Current liabilities 25,086
Current net assets 2,586,875
Noncurrent assets* 31,250,100
Non-current liabilities 0

Noncurrent net assets 31,250,100
Net assets 33,836,975
Accumulated net assets attributable to na@ontrolling 14,495,151

Class P investment unit holders

*Majority of Non-current assets represent the investments in subsidiaries.

For the period ended 31 Decemb&n21
In thousands of Hungarian ForinBHUF)

Finext Fund88P SICA®BIF

Revenue 0
Profit for period 10,013,395
Other comprehensive income 0
Total comprehensive income 10,013,395
Profit allocatedto non-controlling investment unit holders 7,242,268
Dividends paid 10,944,001

For the period ended 31 December 2021
In thousands of Hungarian ForinBHUF)

Finext Funds BP SIC/AWF

Cash flow from operating activities 3,779,223
Cash flow from investing activities 12,463,191
Cash flow from financing activities (13,680,001
Net change in cash and equivalents 2,562,413
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tftSrasS asSsS o0St2g¢

GKS Yzal

AYLI2 NIy

FAYEYOAL

AYF2NNIE GA:

Please note, that these figures are based on the stalode statutory financial statements, therefore consolidation
adjustments arenot included. In their stan@lone statutory financial statements, the fund measures its investments in other
entities within the Group at fair value with gains and losses recognized through the P&L.

31.12.2022
In thousands of Hungarian ForinBHUF) /I 2NRAlF wWSAARSYUGAFf t I NI
Current assets 1,819,009
Current liabilities 2,441
Current net assets 1,816,568
Non-current assets* 1,053,842
Non-current liabilities 0
Non-current net assets 1,053,842
Net assets 2,870,410
Accumulated net assets attributable to na@ontrolling
Class P investment unit holders 908,070
For the period ended 31 Decemb@022
In thousands of Hungarian ForinBHUF) I 2NRAI wSAARSYGAFE t I NI
Revenue 0
Profit for period 3,073,082
Other comprehensive income 0
Totalcomprehensive income 3,073,082
rF:(;clglérzzlIocated to norcontrolling investment unit 107,362
For the period ended 31 December 2022
In thousands of Hungarian ForinBHUF) I 2NRAI wSAARSYGALFE t I NI
Cash flow from operating activities 1,377,206
Cash flow from investing activities (679,009)
Cash flow from financing activities (1,004,176)
Net change in cash and equivalents (305,979)
31.12.2021
In thousands of Hungarian ForinlBHUF) Cordia Residential Partnems @ ! f | LJ2 1 !
Current assets 2,124,988
Current liabilities 1,797,512
Current net assets 327,476
Non-current assets 1,993,046
Non-current liabilities 0
Non-current net assets 1,993,046
Net assets 2,320,522
o le o reoneling
80

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.

IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

For the period ended 31 December 2021

In thousands of Hungarian ForinBHUF) AARSYGAL T tF NI
Revenue 0
Profit for period (5,843)
Other comprehensive income 0
Total comprehensive income (5,843)
Profit allocatedo non-controlling investment unit holders 0
Dividends paid 0
For the period ended 31 December 2021
In thousands of Hungarian ForinBHUF) /I 2 NRAI ARSYGALFf tF NI
Cash flow from operating activities 1,799,238
Cash flow from investing activities (1,791,502)
Cash flow from financing activities 2,117,252
Net change in cash and equivalents 2,124,988
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39. Commitments and contingencies

Investment commitments:

The amounts in the table below present unchargeeestment commitments of the Group in respect of construction services
to be rendered by the general contractors:

In thousands of Hungarian ForinBHUF)

Legal entity Project name 31.12.2022 31.12.2021
CG13 Universo 0 1,108,049
CG14 Sasad Panorama 700,642 4,427,420
CG15 Sasad Resort Sunrise 9,446,064 0
CG16 CKSNXYIf %dz3f s 225,757 2,424,420
CG19 Grand Corvin 2 0 2,679,791
CG20 Naphegy 12 2,288,440 3,585,456
CG21 Corvin Next 5,264,857 0
CG22 Millennium Residence 1 1,091,929 2,630,622
CG25 16 Residence 3,249,018 1,206,947
CG28 Sasad Resort Sunlight 1,271,695 3,286,780
CG29 Woodland 1 670,593 0
PPK2 Jerozolimska 0 1,879,689
PPK4 Safrano 1,090,816 1,856,930
PPW3 Fantazja 1 570,054 2,787,516
PPW4 Jaskowa Dolina 1 234,341 1,666,913
PPW4 Jaskowa Dolina 2 3,258,614 3,095,067
PPW6 [ STyl {2yl Gt 2,957,265 3,337,939
PPW7 Modena 1 6,571,162 0
UBDG The Gothic 0 613,965
uUBDB The Lamp Works 325,655 0
SCFD Jade Tower 6,278,848 7,647,853
RCPR Parcului262 0 1,133,702
Total of fully consolidated entities 45,495,750 45,369,059
PSK3 Stacja Kazimierz 5 0 672,537
Total including JVs and associates 45,495,750 46,041,596

Capital commitment
There is no capital commitment as of 31.12.2022.

In 2021 me of the subsidiaries of the Groupad a subscription agreement withJK investmentsThe Company as the
subscribemwasrequired to subscribe for theimnited Partnershipinterests issued by the Investment Vehicle.

The total subfund commitmentwasup to GBP 11,400,00aGnd GBP 27,000,000heremainingmaximumcommitmentwas
GBP578,958and GBP 11,300,0@3 of 31.12.2021qualifyingas an offbalance sheet item.
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Unutilized construction loans:

The table below presents the list of tleenstruction loan facilitiegcluding VAT loan facilityhich the Company arranged

for in conjunction with entering into loan agreements with the banks in ordesetoure financing of the construction and
other outstanding costs of ongoing projects. The amounts presented in the table below include the unutilized part of the
bankloans available to the Company:

In thousands of Hungarian Forin®BHUF)

Legal entiy Project name 31.12.2022 31.12.2021
CG5 Grand'Or 0 393,547
CG13 Universo 0 2,965,017
CG14 Sasad Panorama 1,869,074 0
CG16 ¢SNXNt f %dzaAfts n 3,244,042 3,999,992
CG19 Grand Corvin 2 0 11,858,255
CG20 Naphegy 12 3,462,760 0
CG22 Millennium Residence 1 1,786,298 0
CG25 16 Residence 4,354,863 0
CG26 ¢SNXNt E %dzaAfts p 0 8,167,599
CG27 Marina City 1,452,752 1,438,615
CG28 Sasad Resort Sunlight 2,340,440 4,309,591
PPK2 Jerozolimska 0 3,968,911
PPK4 Safrano 2,462,183 0
PPW3 Fantazja 1 0 3,647,958
PPW4 WET 126l 52tAYl 4,670,481 0
PPW6 [ STyl {2yl Gt 5,739,447 4,211,593
PPW7 Modena 10,498,050 0
SCFD Jade TowerFuenghirola 11,034,893 10,173,330
RCPR Parcului202 1,415,908 2,253,593
Total of fully consolidated entities 54,331,191 57,388,001
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Contingent receivablescontracted sales not yet recognized:

The table below presents amounts to be received from the customers having bought apartments from Cordia and its

subsidiary companies and which are based on the value of the sale and purchase agreementsitigniesiomersuntil 31

December2022 after deduction of payments received #be reporting date (such payments being presented in the

Consolidated Statement of Financial Positiortastomer advancgs

In thousands of Hungarian Forin®BHUF)

Contracted sales Contingent receivables Contingent receivables

Legal entity Project name 31.12.2022 31.12.2022 31.12.2021
CD2 CKSNXYIf %dz3 0 0 56,162
CG10 Sasad Hilltop 0 0 7,539
CG11 Grand Corvin 2,927 2,927 45,410
CG12 Marina Portside 359,031 280,932 2,267,845
CG13 Universo 438,683 186,611 3,936,716
CG14 Sasad Resort Panorama 7,792,371 5,397,699 3,163,134
CG16 CKSNXYIf %dz3 5,525,307 3,651,535 2,596,087
CG17 Young City 3 1,969 1,339 1,666,754
CG18 '1FRSYALF DI 0 0 614,162
CG19 Grand Corvin 2 783,424 179,744 4,141,533
CG20 Naphegy 12 3,672,877 2,670,754 550,030
CG21 Corvin Next 334,391 250,840 0
CG22 Millennium Residence 1 4,414,273 3,138,050 1,546,888
CG25 16 Residence 3,235,871 2,404,760 235,318
CG28 Sasad Resort Sunlight 3,272,677 2,449,168 438,981
CG29 Woodland 1 1,181,507 956,337 0
CG3 Young City 2 0 0 151,453
CG5 Grand'Or 98,465 8,290 2,005,125
CG9 Centropolitan 119,506 95,605 508,087
RCPR Parcului201 127,463 108,416 498,361
RCPR Parcului2e2 7,942,367 6,337,727 4,870,215
PPW2 Horyzont Praga 61,514 5,612 580,169
PPW3 Fantazja 1 6,078,537 422,542 1,232,383
PPW4 Jaskowa Dolina 1 5,592,749 453,339 2,490,511
PPW4 Jaskowa Dolina 2 2,570,668 1,222,470 1,292,786
PPW6 [ STyl {2yl 2,982,292 1,236,139 1,913,895
PPW7 Modena 1 4,108,168 2,796,563 0
PPK1 [2GyAO0T 56711 0 0 208,747
PPK2 Jerozolimska 2,642,266 458,858 1,684,185
PPK3 L az2120s56 259,464 244,101 0
PPK4 Safrano 1,670,775 877,780 621,603
PD14 Haffnera Residence 162,838 145,251 0
PNBW Wilania 0 0 94,442
PSRW Wioletta 0 0 180,543
SCFD Jade TowerFuenghirola 16,426,128 13,433,965 1,878,561
Total of fully consolidated entities 81,858,508 49,417,354 41,477,625
CG6 Marina Life 0 0 122,483
CG6 Marina Life 2 106,725 96,146 248,967
POSI Osiedle Innova 0 0 47,779
PSK3 Stacja Kazimierz 5 959,667 315,647 998,477
Total including JVs and associates 82,924,900 49,829,147 42,895,331
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40. Related parties

Open balances with related parties are presented initotes 24 and 30.

Transactions withparent company

There was no transaction during the reporting period with the Parent company.

Transactions withassociates

The movement of the investment iArgo Properties N.Ms presented in Noted 9. There was no other transaction with
associates in 2022 and 2021.

Transactions withjoint ventures

Services provided
For the year ended 31 December

Inthousands of Hungarian ForinfBHUF) 2022 2021
Other revenue 167,539 489,129
Total 167,539 489,129

Joint ventures paid the following amounts to the Group, which was accounted as decrelmsesiments using equity
method. Please see Note 19.

For the year ended 31 December

In thousands of Hungarian Forin®8HUF) 2022 2021
Dividendrecieved 1,970,290 1,924,163
Yield received 1,000,000 3,550,000
Total 2,970,290 5,474,163

Transactions withother related companies

Entitiesacquired fronrelated parties is presented Note 5 (a).

The passivdJKfinancial invetments have been sold in December to Futureal Residential One S.a.r.l. related company at
their fair value.

Majority of the investmentin RAF Was also sold in December to Finext Funds Luxembourg SIEANMNnext Family office
and Endowment Fundt fair value.

The Group invested imnits of FINEXT Pure Alpha Absolute Return Fund of FundBisith

Sales revenue
For the year ended 31 December

. . 2022 2021
In thousands of Hungarian ForinBHUF)
Revenue from sale of real estate and rental 592,983 1,215,138
income
Other revenue 344,643 207,336
Closing balance 937,626 1,422,474

Sales revenue from related parties is mainly coming from administration, marketing and management fee.
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Services rendered
For the year ended 3December

In thousands of Hungarian ForinBHUF) 2022 2021
External services 1,303,912 1,123,961
Closing balance 1,303,912 1,123,961

Services rendered from related parties are mainly utilities and rental costs, external services and IT costs, marketiag and s
costs.

Transactions with key management personnel

Key management personnel purchased in to8dl, 413 shares of the Parent eity from Finext Consultants Limited,

representing 4% ownership. The purchase agreement provides call option to the Seller of the acquired shares and put
option to the key management personnel.

Compensationto Key Management Board personnel

Apart from the compensation listed below, there were no further benefits, including share based payments granted to key

management personnel that were granteldiring 2®2. Compensationto key management personnel can be peased as
follows:

As at 31 December

In thousands of Hungarian ForinBHUF) 2022 2021
Salary and other short time benefit 68,542 37,063
Incentive plan linked to financial results 461,832 585,644
Total 530,374 622,707

Loans to directors

As at 31December 202 and 31 December Z1, there were no loans granted to directors.
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41. Financial risk management, objectives and policies

Financial risks are risks arising from financial instruments to which the Group is exposed during or at the end of ting report
period. Financial risk comprises market risk (including currency risk, interest rate risk, cash flow interest rate rikkrand o
price risk), credit risk and liquidity risk.

The primary objectives of the financial risk management program are to minimize the potential negative effect of the
unexpected changes on financial markets on the Gffipancial activities.

Risk managemmt is carried out by a central treasury department (Group Treasury). Group Treasury identifies and evaluates
financial risks inclose @ LISNF A2y 6AGK GKS DNRdzZLIQa 2LISNF GAy3I dzyAlGao

(@ Market risk

(i) Foreign exchange risk

The Group operates in foreigountries with different functional currencigeo andistherefore exposed to foreign exchange

risk, primarily with respect to Eurdolish Zlotyand the British pound sterlingForeign exchange risk arises in respect of
those recognized monetary financial assets and liabilities that are not in the functional currency of the respective Group
entity.

Management has set up a policy to require Group companies to manage their foreign exchange risk against their functional
currency.

The Company and each of its subsidiaries are exposed to currency risk arising from financial instruments held in currencies
other than their individual functional currencies. In addition, the Group manages foreign currency risk by matching its
principal cash outflows to the currency in which the principal cash inflows (such as residential sales revenue) are
denominated. This is generally achieved by obtaining loan finance in the relevant currency.

At 31 December 2022 if the euhmdweakened/strengthened by 5% against the Hungarian forint the-pesprofit for the
year would have beef9,327THUHower/ higher.

At 31 December 2022 if the Polish Zlbgd weakened/strengthened by 5% against tHangarian forint the postax profit
for the year would have beep,006,529THUFhigher/ lower.

At 31 December 2022 if the British pouhdd weakenedstrengthened by 5% against the Hungarian forint the piast
profit for the year would have beeBl15,941THUHower/ higher.

At 31 December 2022 if the Romanianiadweakened/strengthened by 5% against the Hungarian forint the-posprofit
for the year would have beefi6,716THUFhigher/ lower.

(i) Price risk

The Group has exposure to price risk asalds equities in another entities ainancial instrumentgshortterm financial
assets measured through profit and loss, please see Noter@g)fair values of thesassets are affected by changes in the
market price of the underlying assets. These financial assets are not traded on regulated markets.

(iii) Cash flow and fair value interest rate risks

¢ KS 3N dnvw@rid fald Valuinterest rate risk is predominantly controlled by a central treasury department (group
treasury) under policies approved by the board of directors. Group treasury idengifiekjates and mitigatefinancial risks
inclosece2 LISNI A2y 6AGK (GKS 3INRdzZLIQa 2LISNF GAy3I dzyAlGao

¢KS DNRdzLJQa Ay GSNBad NI #&m balawings.BbidowinQd issiet! &t aridbldl fatdsSeipose e Y
Group to cash flow interest rate risk, which is partially covered by the variable rate cash and cash equivalents.

The Group has boowings at fixed rates and therefore has exposure to fair value interest ratédgslever this is considered
insignificant. The Group issu&bnds with fixed interest rate which bear a coupon of 3.00% and 4.06&oPolish bond
issued has variable coupaf WIBOR 6M plus 4.25%.
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¢ KS DNZER dzLIn#ojeck ihanaingderiogment loans have an average duration of less than two y&ars to the
changes in the market conditions the Group is exposed to interest rate risks. The interest rate risk is nlitiynhskling
shortterm deposits and liquid financial instruments with variable interest rates.

The management constantly moni®ii K S D N -dnw@béecadid whikh ensurebat cashflow risksare covered

Taking into consideration theurrent market environmentthe management expects interest raigcrease or no change
the shortterm and interest rate decreasa the longterm:

Yearly effect on profit before tax (THUF
(287,576)
287,576

1 percentage point
Interest rate decrease:

Interest rate increase:

Please also refer thlote 28 fa the main conditions of the loan agreements.

(b) Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party bydailing t
discharge an obligation. Credit risk arises from cash and cash equivalents held at banks, trade receivables and loan
receivablesCredit is not material ithe case of cash, since it is held at major international banks. Trade receivables are not
material. Loans are only granted for companies under common control and they are guaranteed by the parent company or
the ultimate owner. Bsed on this, credit is considered to be minimal for the Group.

(c) Liquidity risk

¢tKS OlakK Fft2g F2NBOlFad Aa LINBLINBR 6& GKS 2LISNIGAYy3 dzyAd
RSLI NIYSYyGd ¢KS FAYIFIYyOS RSLINIYSYd Y2yAd2NR (GKS NRffAy3
provide thenecessary cash balance for the daily operation. The Group aims to maintain flexibility in funding by keeping
committed credit lines available not to overdraw the credit lines and to meet the credit covenants. These forecasts take into
consideration the & dzLJQ& TFAYFYOALf LXFyaxr GKS O2y iGN}y OGaqQ 020Syly
environment.

As at 31 December 2022

Less than Between Beyond
In thousands of Hungarian ForinlBHUF) 1 year 1 and 5 years 5 years
Loans andborrowings 1,036,131 22,760,748 0
Trade and other payables 9,319,639 0 0
Liabilities to related parties 2,208,206 0 0
Bonds 3,635,638 61,599,778 38,860,000
Lease liabilities 16,781,384 1,602,596 0
N ri | neoontrollin
e gl o recenteling : :
Total 33,889,068 85,963,122 38,860,000
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As at 31 December 2021

Less than Between Beyond
In thousands of Hungarian ForinBHUF) 1 year 1 and 5 years 5years
Loans and borrowings 3,246,288 8,857,487 1,811,385
Trade and other payables 12,846,705 0 0
Liabilities to related parties 837,281 0 0
Bonds 2,960,322 53,645,133 43,540,000
Lease liabilities 12,723,130 5,726,544 0
:
Total 47,113,726 69,981,830 45,351,385
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42. Capital management

2 KSYy YIylFr3Aay3 OFLAGIHEY AG Aa GKS DNRdAzZLIQA
provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce

the cost of capital. In order to maintain or adjust the capital structure, the Group may adjust the profit appropriation, return

202S0GABSto (i 2

al

capital to shareholders, issue new shares or sell assets to reduce debt. Consistent with others in the industry, the Group
monitors capital on the basis of the gearing ratio and leverage.
Banking covenants vary according to each loan agreement, but typically are not related directly to the gearing ratio of the

Company but to the proportion of loan to value of the mortgage collateratiwhisually is required not to cross the limit of

70% or 80%.

During the period the Group did not breach any of its loan covenants, nor did it default on any other of its obligatians unde
its loan agreements.

There were no changes in the Gr@iapproactto capital management during the year.
There are no covenants imposed on the Group by the terms and conditions of the Bonds issued by thE@tbepelevant

calculation of the financial ratios which relate to the Undertakings committed by the Graidate 35.
43. Net debt reconciliation

Thissection sets out an analysis of net debt and the movement in net debt.

In thousands of Hungarian ForinBHUF) 31.12.2022 31.12.2021
Cash and cash equivalents (64,888,186) (53,590,085)
Restricted cash (5,479,532) (4,010,233)
Lease liabilities 18,383,980 18,449,674
Liabilities to relategarties 2,208,206 837,281
Customer advances 34,807,302 34,731,728
Amounts withheld for guarantees 1,071,986 784,402
Loans and borrowings 23,796,879 13,915,160
Bonds 91,939,873 91,592,631
Net debt 101,840,508 102,710,558
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) Cash and . Liabilities to Amounts
In thousands of Hungarian Restricted Lease Customer . Loans and
) cash L related withheld for . Bonds* Total
Forints THUF) . cash liabilities* : advances borrowings*
equivalents parties guarantees
ggg;em asatlJjanuary 55590085 (4,010,233) 18,449,674 837,281 34,731,728 784,402 13,915,160 91,592,631 102,710,558
Cash flow (11,525,406) (1,469,299) (1,873,003) 1,370,925 (2,231,975) 287,584 9,443,441 (3,289,742) (9,287,475)
Lease modification and
recognition of new lease 0 0 1,217,817 0 0 0 0 0 1,217,817
liability
ﬁ)aegie"f;g”'t'on of new lease 0 0 (1,581,024) 0 0 0 0 0  (1,581,024)
Interest 0 0 1,045,110 0 1,353,614 0 60,232 3,286,928 5,745,884
Foreign exchange 227,305 0  1,125406 0 953,935 0 378,046 350,056 3,034,748
adjustments
ggg;ebt asat3lDecember g, qo8186) (5479,532) 18,383,980  2,208206 34,807,302 1,071,986 23,796,879 91,939,873 101,840,508

* Reconciliation between the opening and closing balances in the statement of financial position for liabilities arisingaimomd activities.

The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.
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44. Segment report
Segment information

The Board of Directolisthe D NB dzLJQa OKA ST -nzakid§hedyd A ¢y @S RSNR @zlN@d 2 LISNF GAy 3 a
separate entities developing particular residential projegibjchwere aggregatedor reporting purposes. The aggregation
for reporting purpossis based on geogphical locations.

TheBoard of Directorgonsiders the business from a geographic perspective. Geographically, manadeaienintothe
performance in Hungary, Polan8pain Romaniaandin the United KingdomThe segments derive their revenpamarily
from the sales of residential properties to individual customers. According to the assessfrthatBoard of Directorsthe
operating segments identified have similar economic characteristics.

TheBoard of Directors monitors the budgeted and forecast financial resiilthe operating segmentfor the purpose of
making decisions about resource allocation and performance assessment.

Revenue

The nanagement believg that revenue is currently not thenost descriptive factor, since the projects are mostly in the
development phase. There are no significant sales transactions between the segments. The revenue from external parties
reported to the strategic steering committee is measured in a manner stamgiwith that in the income statement

For the period ended1 Decembe022

In thousands of Hungariar . . United

Forints THUF) Hungary Poland Romania Spain Kingdom Total
Revenue 52,987,458 11,666,010 2,084,283 0 1,555,116 68,292,867
GrossProfit 21,637,253 2,946,309 725,698 0 110,905 25,420,165
Net Profit 25,198,198  (4,775,370) 50,020 (181,980) (511,142) 19,779,726

For the period ended 31 December 2021
In thousands of Hungariar United

Forints THUF) Hungary Poland Romania Spain Kingdom Total
Revenue 60,959,769 22,823,357 8,416,567 0 26,365 92,226,058
Gross Profit 16,265,257 5,813,987 2,852,194 0 26,365 24,957,803
Net Profit 19,950,850  (1,578,161) 1,906,889 5,809 318,216 20,603,603
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Assets as 081.122022

In thousands of Hungarian Forints

(THUF) Hungary Poland Romania Spain UK Total

Assets

Non-current assets

Intangible assets 103,683 21,876 371 422 6,566 132,918
Investment properties 6,157,375 1,349,842 0 0 1,996,266 9,503,483

Property, plant and equipment 2,073,331 597,496 87,865 19,593 364,339 3,142,624

IF;Z:[iqetgrm receivables from third 20,865 687,644 0 0 0 708,509

Investments accounted for using

equity method 21,940,685 3,115,142 0 0 0 25,055,827
Deferred taxassets 0 1,210,412 0 0 0 1,210,412
Restricted cash 1,934,905 0 0 0 0 1,934,905
Longterm VAT receivables 137,919 0 0 0 0 137,919
Other longterm assets 32,414 276,437 5,061 3,498 0 317,410
Goodwill 522,729 1,365 0 0 0 524,094
Non-currentderivative assets 1,330,375 0 0 0 0 1,330,375
Total noncurrent assets 34,254,281 7,260,214 93,297 23,513 2,367,171 43,998,476
Current assets

Inventory 51,596,821 69,161,529 14,340,518 12,636,521 14,834,058 162,569,447
Trade and other receivables 399,749 838,383 75,492 49,885 86,894 1,450,403
rserl‘;’tr:geg;r:s;e'vab'es from 2,839,393 101,599 0 0 4,921 2,945,913
Other shortterm assets 2,473,064 752,079 567,082 531,065 96,395 4,419,685
Income taxreceivable 6,284 35,397 22,049 541 0 64,271
Shortterm VAT receivables 2,243,626 1,982,739 66,517 20,514 100,008 4,413,404
Restricted cash 3,527,040 17,587 0 0 0 3,544,627
Other financial assets 7,840,456 0 0 20,013 0 7,860,469
Cash and cash equivalents 52,239,616 8,081,210 985,507 2,387,600 1,194,253 64,888,186
Total current assets 123,166,048 80,970,523 16,057,165 15,646,139 16,316,529 252,156,405

Disposal group of assets classified as held for sale
Assetsclassified as held for sale 0 145,095 0 0 0 145,095
Total disposal group of assets

classified as held for sale 0 145,095 0 0 0 145,095
Total assets 157,420,33C 88,375,832 16,150,462 15,669,652 18,683,700 296,299,97€
Fair valuedifference on 20,134,940 20,134,940
inventories*

Adjusted total assets 177,555,27C 88,375,832 16,150,462 15,669,652 18,683,700 316,434,916

* CODM assesses the performance of the entities based on local GAAP statutory financial statements. In Hungary, the funds
revaluate inventories at fair value at the end of each period in the statutory financial statements. This figure represents t
revaluaion difference calculated based on local GAAP for these entities 3 DEcembe022 In line with IFRS, this fair
valuation is eliminated from the consolidated financial statements.
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Liabilities as 081.122022

In thousands of Hungariaforints

(THUF) Hungary Poland Romania Spain UK Total
Non-current liabilities

Loans and borrowings 17,871,476 724,123 3626241 0 538,908 22,760,748
Bonds 85,549,513 6,106,011 0 0 0 91,655,524
Deferred tax liabilities 0 2,001,888 47,461 0 115,504 2,164,853
Other provision 0 823,860 236 0 0 824,096
Customer advances 2,879,966 679,768 0 3,194,978 0 6,754,712
Lease liabilities 744,189 822,520 35,887 0 0 1,602,596
Amount withheld for guarantees 416,877 289,035 366,074 0 0 1,071,986
Other longterm liabilities 125,991 8,090 0 0 0 134,081
Total noncurrent liabilities 107,588,012 11,455,295 4,075,899 3,194,978 654,412 126,968,596
Current liabilities

Trade and other payables 4,734,369 2,894,106 324,506 825,515 541,143 9,319,639
Bonds 249,303 35,046 0 0 0 284,349
E‘:r‘:ittserm liabilities to related 1,086,340 1,005405 43,549 14,467 58,445 2,208,206
Loans and borrowings 589,345 41,521 0 400 404,865 1,036,131
Customer advances 8,033,149 18,389,724 1,628,813 0 904 28,052,590
Lease liabilities 189,259 16,564,791 17,418 9,916 0 16,781,384
Other tax liabilities 957,463 1,365,106 11,369 31,024 82,096 2,447,058
Other provision 0 5,106,175 155,186 0 0 5,261,361
Income taxiabilities 532,342 91,661 75 0 9,700 633,778
Other shortterm liabilities 0 0 0 0 119,775 119,775
Current derivative liabilities 0 0 0 0 0 0
Total current liabilities 16,371,570 45,493,535 2,180,916 881,322 1,216,928 66,144,271
Totalliabilities 123,959,582 56,948,830 6,256,815 4,076,300 1,871,340 193,112,867
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Assets as 081.122021

In thousands of Hungarian Forints (THUF) Hungary Poland Romania Spain UK
Assets

Non-current assets

Intangible assets 150,903 25,054 834 0 4,413
Investment properties 4,409,264 20,836,574 0 0 370,327
Property, plant and equipment 1,325,967 804,472 102,677 40,467 205,492
Longterm receivables from third partie 18,971 6,156,203 0 53 0
'm”‘éterf;g‘ems accounted for usigiuity ;5 535 365 3,625,843 0 1,644,264 2,581,962
Deferred tax assets 3,668 369,541 0 0 0
Restricted cash 7,500 0 22,932 0 0
Longterm VAT receivables 447,639 0 0 0 0
Other longterm assets 36,255 304,680 6,698 2,180 0
Goodwill 460,265 1,284 0 0 0
Non-current derivative assets 2,128,281 0 0 0 0
Total noncurrent assets 24225078 32,123,651 133,141 1,686,964 3,162,194
Current assets

Inventory 53,746,356 45,375,324 12,264,326 9,024,177 11,753,326
Trade and othereceivables 804,753 1,175,243 54,591 4,193 59,725
izr(:ir:tserm receivables from related 449,375 97,547 0 0 0
Other shortterm assets 1,604,359 775,229 558,425 70,110 61,919
Income tax receivable 8,226 61,494 14,613 498 0
Shortterm VATreceivables 3,588,645 1,945,851 110,972 102,875 953,727
Restricted cash 1,460,313 2,519,488 0 0 0
Other financial assets 247,535 0 0 360,736 16,856,716
Cash and cash equivalents 46,130,027 4,580,132 593,169 729,813 1,556,944
Total current assets 108039589 56,530,308 13,596,096 10,292,402 31,242,357
Disposal group of assets classified as

held for sale

Assets classified as held for sale 0 244,112 0 0 0
lgtr?(la%igi: egroup of assets classifie 0 244,112 0 0 0
Total assets 132,264,667 88,898,071 13,729,237 11,979,366 34,404,551
Fair value difference on inventories* 20,090,467

Adjusted total assets 152,355,134 88,898,071 13,729,237 11,979,366 34,404,551

* CODM assesses the performance of the entities based on local GAAP statutory financial statements. In Hungary, the funds
revaluate inventoriest fair value at the end of each period in the statutory financial statements. This figure repsekent
revaluation difference calculated based on local GAAP for these entities as of 30 June 2021. In line with IFRS, uhisoiair val

is eliminated from the consolidated financial statements.
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Liabilities as 081.122021

In thousands oflungarian Forints (THUF) Hungary Poland Romania Spain UK
Non-current liabilities
Loans and borrowings 6,567,954 1,297,327 2,223,921 0 408,281
Bonds 85,796,805 5,453,557 0 0 0
Deferred tax liabilities 0 1,163,461 43,125 0 60,207
Other provision 0 1,195,077 0 0 0
Customer advances 3,033,787 0 1,076,452 64,206 880
Lease liabilities 33,641 5,634,618 49,143 9,142 0
Amount withheld for guarantees 366,114 205,328 212,960 0 0
Other longterm liabilities 99,852 134,878 0 0 0
Totalnon-current liabilities 95,898,153 15,084,246 3,605,601 73,348 469,368
Current liabilities
Trade and other payables 8,777,479 3,385,299 410,454 21,032 315,763
Bonds 237,177 105092 0 0 0
Shortterm liabilities to related parties 713,687 53,877 29,761 17,143 22,813
Loans and borrowings 2,828,075 15,559 171,389 369 402,285
Customer advances 21,696,840 8,669,055 190,508 0 0
Lease liabilities 116,718 11,466,132 15,743 10,773 1,113,764
Other tax liabilities 1,211,356 532,117 15,097 27,651 34,312
Other provision 24,706 4,590,234 6,709 0 0
Income tax liabilities 163,767 468,399 2,637 0 16,731
Other shortterm liabilities 0 34 0 107 509,314
Current derivative liabilities 440,807 0 0 0 0
Total current liabilities 36,210,612 29,285,798 842,298 77,075 2,414,982
Total liabilities 132,108,765 44,370,044 4,447,899 150,423 2,884,350
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The Board of Directorsxamineal the effect of Polnord Group acquisition on the consolidated figureBor information
purposes please see below this effect on the statement of financial position and on the statement of profit af@lossd
Group is not considered separate operating segmehtit part of the Pabh segment.

For the period ended 31 December 2022
Cordia group without

In thousands of Hungarian Forints (THUF) Polnord Total in 2022
Polnord
Revenue 63,269,233 5,023,634 68,292,867
Cost of sales (38,643,466) (4,229,236) (42,872,702)
Grossprofit 24,625,767 794,398 25,420,165
Selling and marketing expenses (4,421,536) (213,300) (4,634,836)
Administrative expenses (5,137,297) (823,873) (5,961,170)
!\Iet gain/loss from fair valuation of . 1,251,340 936,390 2.187.730
investment and development properties
Other expenses (1,275,559) (7,386,818) (8,662,377)
Other income 241,673 1,011,014 1,252,687
Operating profit 15,284,388 (5,682,189) 9,602,199
Interest income 1,936,628 210,116 2,146,744
Other financial income 11,853,943 180,042 12,033,985
Finance income 13,790,571 390,158 14,180,729
Interest expense (3,642,518) 852,670 (2,789,848)
Other financial expense (5,183,893) 114,829 (5,069,064)
Finance expense (8,826,411) 967,499 (7,858,912)
Net financeincome/(expense) 4,964,160 1,357,657 6,321,817
Share of profit/(loss) in associate and joir 2562815 2.484.695 5.047.510
venture
Profit before taxation 22,811,363 (1,839,837) 20,971,526
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For the period ended 31 December 2021

Cordia group without

Inthousands of Hungarian Forints (THUF) Polnord Total in 2021
Polnord
Revenue 81,810,340 10,415,718 92,226,058
Cost of sales (58,918,772) (8,349,483) (67,268,255)
Gross profit 22,891,568 2,066,235 24,957,803
Sellingand marketing expenses (3,775,065) (232,847) (4,007,912)
Administrative expenses (4,618,458) (1,618,282) (6,236,740)
Net gain/loss from fair vaI-uatlon of investment 335024 67.198 402,222
and development properties
Other expenses (604,815) (1,981,368) (2,586,183)
Other income 145,197 646,252 791,449
Operating profit 14,373,451 (1,062,812 13,320,639
Interest income 70,379 3,723 74,102
Other financial income 7,683,226 185,988 7,869,214
Finance income 7,753,605 189,711 7,943,316
Interest expense (2,745,345) (658,956) (3,404,301)
Other financial expense (1,849,448) (426,147) (2,275,595)
Finance expense (4,594,793) (1,085,103) (5,679,896)
Net finance income/(expense) 3,158,812 (895,392) 2,263,420
Shareof profit/(loss) in associate and joint 6,714,863 (264,901) 6,449,962
venture
Profit before taxation 24247,126 (2,213,105 22,034,021
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Assets as 081 Decembef022and 31 December 202

In thousands of Hungarian Forints (THUF) Cordia grouDggE%:; Polnord Total in 2022 Total in 2021
Non-current assets
Intangible assets 120,361 12,557 132,918 181,204
Investment properties 8,153,641 1,349,842 9,503,483 25,616,165
Property, plant and equipment 2,801,082 341,542 3,142,624 2,479,075
Longterm receivables from third parties 20,865 687,644 708,509 6,175,227
'm”‘éteﬁ;r;e”ts accounted for using equity 22,213,633 2,842,194 25,055,827 23,088,434
Deferred tax assets 0 1,210,412 1,210,412 373,209
Restricted cash 1,934,905 0 1,934,905 30,432
Longterm VAT receivables 137,919 0 137,919 447,639
Other longterm assets 298,483 18,927 317,410 349,813
Goodwill 522,729 1,365 524,094 461,549
Non-current derivative assets 1,330,375 0 1,330,375 2,128,281
Total noncurrent assets 37,533,993 6,464,483 43,998,476 61,331,028
Current assets
Inventory 138,671,39¢ 23,898,048 162,569,447 132,163,509
Trade and other receivables 863,585 586,818 1,450,403 2,098,505
i;‘r‘:ittserm receivables from related 2,901,948 43,965 2,945,913 546,922
Other shortterm assets 4,409,385 10,300 4,419,685 3,070,042
Income tax receivable 36,120 28,151 64,271 84,831
Loan receivables 0 0 0 -
Shortterm VAT receivables 3,885,908 527,496 4,413,404 6,702,070
Restricted cash 3,544,627 0 3,544,627 3,979,801
Other financial assets 7,860,469 0 7,860,469 17,464,987
Cash and cash equivalents 64,443,580 444,606 64,888,186 53,590,085
Total current assets 226,617,021 25,539,384 252,156,405 219,700,752
Disposal group of assets classified as held for sale
Assets classified as held for sale 145,095 0 145,095 244,112
Total disposal group of assets classifiec 145,005 0 145,005 244,112
as held for sale
Totalassets 264,296,10¢ 32,003,867 296,299,976 281,275,892
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Liabilities asof 31 DecembeR022and 31 December 202

Cordia group without

In thousands of Hungarian Forints (THUF) Polnord Polnord Total in 2022 Total in 2021
Non-current liabilities
Loans and borrowings 22,760,748 0 22,760,748 10,497,483
Bonds 91,655,524 0 91,655,524 91,250,362
Deferred tax liabilities 346,100 1,818,753 2,164,853 1,266,793
Other provision 236 823,860 824,096 1,195,077
Customer advances 6,754,712 0 6,754,712 4,175,325
Lease liabilities 913,563 689,033 1,602,596 5,726,544
Amount withheld for guarantees 907,006 164,980 1,071,986 784,402
Other longterm liabilities 126,418 7,663 134,081 234,730
Total noncurrent liabilities 123,464,307 3,504,289 126,968,596 115,130,716
Current liabilities
Trade and other payables 8,645,889 673,750 9,319,639 12,910,027
Bonds 284,349 0 284,349 342,269
Shortterm liabilities to related parties 1,437,547 770,659 2,208,206 837,281
Loans and borrowings 1,036,131 0 1,036,131 3,417,677
Customer advances 27,924,788 127,802 28,052,590 30,556,403
Lease liabilities 2,257,737 14,523,647 16,781,384 12,723,130
Other tax liabilities 1,212,591 1,234,467 2447058 1,820,533
Otherprovision 181,670 5,079,691 5,261,361 4,621,649
Income tax liabilities 568,370 65,408 633,778 651,534
Other shortterm liabilities 119,775 0 119,775 509,455
Current derivative liabilities 0 0 0 440,807
Total current liabilities 43,668,847 22,475,424 66,144,271 68,830,765
Total liabilities 167,133,154 25,979,713 193,112,867 183,961,481
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45, Other information
COovIikl9

The Group introduced online sales meetings and implemented procedures for remote signing of sales agreements with
clients. The sales offices continue to operate, obeying the safety measures recommended by the WHO and the relevant
measures applicable locally and required by local regulators. Following the appropriate decisions and reorganization the

FLINGIYSydase RFRA@INISE LINPOSSRSR ¢A0GK2dzi RAANHZIIA2Yyaod ¢
operations are progressing normally.

The impact of the UkrainiaRussian conflict

The Group's management has analysed fingpact of the UkrainiatRussian conflict at the end of February 2022 and
concluded that it has no direanplications forthe assets presented in the books at the reporting date. Eheuphas no
direct exposure or busass relationships in Ukraine and Russia.

The situation does not have a material effect on t®ups assets and liabilities or its operations.

In the opinion of the management, the war conflict magly exert an indirectimplications for the Groughrough the
general economic situation.

For 203, the management expects th@roups financial position to be stable, based on the cash flow projections, liquidity
issues have not been identified for the next 12 months. The management is going to contemegdytee the situation due
to the conflict.

101
The notes orpages 8 tdl07 are an integralpart of these consolidated financial statements.



CORDIA International Zrt.
IFRSConsolidated=inancial Statementzs adopted by the Efdr the year ended 31 December 2D

46. Subsequent events

Completion and change of projects

¢CKS /2YLIyeQa &adzmaAiARAINE Ay@2ft @SR Ay RSOSt2LIVSyd 2F GKS
occupancy of this project (comprising 110 apartments) in January 2023 and commenced delivery of the finished apartments
to its customers iBudapest.

¢CKS /2YLIlyeQa &adzowaAiARAINE Ay@d2ft 3SR Ay RS@St 2 LIY StelpergitF (KS
for occupancy of this project (comprising 136 apartments) in Budapest.

¢CKS /2YLIl yeQa adzwwadARAFNE Ay@2f SR Ay RS@St2LIVSyd 2F (KS
occupancy of this project (comprising 97 apartments) and commenced delivery of the finished apartments to its customers
in Gdansk.

TheretzND A AaKYSy i 2F G¢KS . lyl1é F ySg 2FFAOS aLl OS Ay GKS K
The approximately 933 sgm complex will host six high quality office suites, along with the former banking hall being
transformed into hospitdl i @ | NS ® hyS 2F (KS &adzAaiSa KIFa 6S02YS / 2NRAL
rented out to clients.

Project bank financing Loans
A new credit facility agreement was signed for the financing of office in Birmingham. The poavided by KBC bank in the
total amount of HUF 0.9 billion.

¢CAO2NI Cl f RA
Chairman of the Board

Budapest28 April 2023
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Appendix
Group composition as a1 December
Share_of 0\_Nnership & Nature of relationship
voting rights at
Entity name Place of 51 150022 31.12.2021 31122022 31.12.2021
operation

Argo Properties N.V. Germany 14.75% 15.38%  Associate Associate
/| SNBYlLyYy =+l 382y1S81St! ®%NI® Hungary 100% 100% Subsidiary Subsidiary
I 2NRAF 58@8t2LISyd m Ly3rid Hungary N/A 100%  Subsidiary Subsidiary
/I 2NRAF 5S8S@St2LISyd w Ly3ald Hungary 100% 100% Subsidiary Subsidiary
/| 2NRALF Dft2o6tt o Ly3FidtlyoS Hungary 100% 100%  Subsidiary Subsidiary
[ 2NRALF Dt2o6lf p Ly3IFGtlyoS Hungary 100% 100% Subsidiary Subsidiary
I 2NRAF Ly3FdtlyoSFS1iaSisaar  Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRALF alyl3SySyid {12t3+ttd Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRAF bS¢ 13848 Ly3ridtryFS Hungary 100% 100%  Subsidiary Subsidiary
{rarR wSaz2NI ;fYSyeLlN] YT  Hungary 100% N/A Subsidiary N/A
Sasad Resort 2 Kift. Hungary 72.50% 72.50%  Subsidiary Subsidiary
I 2NRAF [/ SyidNY¥ € Ly3aldtryFSea  Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRAF DE20olt ¢ Ly3kdtlyoS Hungary 50% 50% vi‘r’]'t?re v‘;‘:]'tz*re
/ 2NRAF Df2o6rft 1 Ly3alFdGtlyoS Hungary 100% 100%  Subsidiary Subsidiary
CordiaGlobal8 y 3 Gif I yoSTFS{1GSGSan Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRAF Df26Fft ¢ Ly3alLGtlryoS  Hungary 100% 100%  Subsidiary Subsidiary
/| 2NRALF Dft2o6tt wmn Ly3Fdtlyo  Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRALF Df26Ft wmwm Ly3FdGtlyo  Hungary 100% 100%  Subsidiary Subsidiary
/| 2NRALF Df26Ft wmn Ly3Fdtlryo  Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRALF Df26Ft wmo Ly3aFdGtlyo  Hungary 100% 100%  Subsidiary Subsidiary
/| 2NRALF Dft26Ft wmn Ly3Fdtlyo  Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRALF Df26Ft wmp Ly3aFdtlyo  Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRALF Df26Ff wmc Ly3aFdGtlyo Hungary 100% 100% Subsidiary Subsidiary
/ 2NRALF Df26Ft wmt Ly3aFdtlyo  Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRALF Df26Fft wmy Ly3aFdGtlyo Hungary 100% 100% Subsidiary Subsidiary
CordiaGlobal 18 y 3+ (Gt  yo STFS]1iSGSaa Hungary 100% 100%  Subsidiary Subsidiary
I 2NRALF Df26Fft wn Ly3aLGELlyo Hungary 100% 100% Subsidiary Subsidiary
I 2NRALF adzy|+F@tttrisA wSal d  Hungary 100% 100%  Subsidiary Subsidiary
I 2NRALF . St @t NRra Ly3aldatty+S  Hungary 70% 70% Subsidiary Subsidiary
/I 2NRALF Ca ¢t NBl aKt 1181 8¢t Hungary 100% 100%  Subsidiary Subsidiary
I 2NRALF bS¢ ¢AYSa Ly3ardtryT¥ Hungary 70% 70% Subsidiary Subsidiary
Cordia New Homes Kft. Hungary 100% 100% Subsidiary Subsidiary
Cordia Europe Holding Kift. Hungary 100% 100% Subsidiary Subsidiary
/ 2NRALF Df26Ft wwm Ly3aFdGtlyo  Hungary 100% 100%  Subsidiary Subsidiary
CordiaGlobal22 y 3+ Gf I yoSFS1iSGSan Hungary 100% 100% Subsidiary Subsidiary
/ 2NRALF Df26Ft wo Ly3FdGtlyo  Hungary 100% 100%  Subsidiary Subsidiary
/ 2NRALF Df26Ff wn Ly3aFGELlyo Hungary 100% 100% Subsidiary Subsidiary
/ 2NRALF Df26Fft wp Ly3AFGEtlryo  Hungary 100% 100%  Subsidiary Subsidiary
[ 2NRALF Df26lFf wc Ly3aAFGtlyo Hungary 100% 100% Subsidiary Subsidiary
/ 2NRALF Df26Ft w1 Ly3aFdGtlyo  Hungary 100% 100%  Subsidiary Subsidiary
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Place of

Share of ownership &
voting rights at

Nature of relationship

Entity name operation 31.122022 31.12.2021 31.122022 31.12.2021
/ 2NRALF Dft26tt wy Ly3Fdtlryo  Hungary 100% 100%  Subsidiary Subsidiary
[ 2NRALF Dt26lFf wded Ly3ALFGEFYD Hungary 100% 100% Subsidiary Subsidiary
/| 2NRALF Dft26tt on Ly3Fdtlyo  Hungary 100% 100%  Subsidiary Subsidiary
Finext Optimum Alapok Alapja 1. Hungary 100% 2,42% Subsidiary Investment
CAYSEG hLIIAYdzZY W SNI ST LI LN  Hungary 100% 100%  Subsidiary Subsidiary
Cordia Romania Holding A Kft. Hungary 100% 100% Subsidiary Subsidiary
9dzNR LISIY wS&aARSYyGAlIt Ly@Sa&  Hungary 100% 100%  Subsidiary Subsidiary
CAYSEG Dfz2olf mo Ly3lFdtlry¥T Hungary 100% 100% Subsidiary Subsidiary
/ 2NRALF t NBFSNNBR wSildaNYy wm Hungary 100% 100%  Subsidiary Subsidiary
\?vosrd;ains;dTntizl Partners Grand Corvin Alapok Alapja Hungary 38.3%% 17% Subsidiary Subsidiary
<( i EIR}}\ :J 2 ? SZN‘E ngS lé %/ | \gvéS g ; ,I?ES ::/:J AN\lﬁ Hungary 100% 100% Subsidiary Subsidiary
C/la WHRS ¢26SNI Ly3tidtly¥Sa Hungary N/A N/A N/A N/A
Cordia Real Estate Funds Luxemb@iQAWRAIF Luxembourg 100% 100% Subsidiary Subsidiary
Finext Funds BP SICBWF Luxembourg 100% 20% Subsidiary Subsidiary
I 2NRALF .t Ol1asly 'Y Dt { ®tL Luxembourg 100% N/A Subsidiary N/A
I 2NRALF 'Y { &b NPt O Luxembourg 100% N/A Subsidiary N/A
Cordia Lands Investment Ltd. Nicosia, Cyprus  100% 100% Subsidiary Subsidiary
Villena Sp. z o.0. Poland 100% 100% Subsidiary  Subsidiary
: m% gf ; gzé 2( g“]\'( 1 /5 g NJ'\VR/’I;\-I I / 322‘];‘])\ :\lﬁ; Poland 100% 100% Subsidiary  Subsidiary
Cordia Management Poland Sp. z o.0. Poland 100% 100% Subsidiary Subsidiary
Cordia Polska Sp. z 0.0. Poland 100% 100% Subsidiary Subsidiary
Cordia Poland GP One Sp. z o.0. Poland 100% 100% Subsidiary Subsidiary
Projekt2  NBT I 6+ M / 2NRAIF t 2ty Poland 100% 100% Subsidiary Subsidiary
Projekt Warszawa 2 Cordia Partner 3 Sp. z 0.0. Sp.k. Poland 100% 100% Subsidiary Subsidiary
Projekt Warszawa 3 Sp. z o.0. Poland 100% 100% Subsidiary Subsidiary
t NE2S10d YNI{1s56 m [/ 2NRALF ¢t} Poland 100% 100%  Subsidiary Subsidiary
I 2NRALF 5838t 2SSyl o {LkOU] Poland 100% 100%  Subsidiary Subsidiary
I 2NRALF 5838t 2LSyid n { Lk 0] Poland 100% 100%  Subsidiary Subsidiary
I 2NRALF 5838t 2SSyl p {LkO] Poland 100% 100%  Subsidiary Subsidiary
I 2NRALF 5838t 2LSyid m { Lk 0] Poland 100% 100%  Subsidiary Subsidiary
Projekt Warszawa 5 Cordia Partner 2 Sp. z 0.0. Sp. k. Poland 100% 100% Subsidiary  Subsidiary
t N22S{d YNF{sg H [/ 2NRAIF tl} Poland 100% 100%  Subsidiary Subsidiary
t N2E2S{10d YNI{sé6 o /2NRAI tI Poland 100% 100%  Subsidiary Subsidiary
I 2NRAF tFNIYSNI v {LBsOTF | Poland 100% 100% Subsidiary Subsidiary
I 2NRAF tFNIYSNI o {LBsOL} 1 Poland 100% 100%  Subsidiary Subsidiary
Cordia Development 2 Sp. z o0.0. Poland 100% 100% Subsidiary Subsidiary
Cordia Development 10 Sp. z 0.0. Poland 100% 100% Subsidiary Subsidiary
Cordia Development 6 Sp. z 0.0. Poland 100% 100% Subsidiary Subsidiary
Cordia Development 8 Sp. z 0.0. Poland 100% 100% Subsidiary Subsidiary
Cordia Development 9 Sp. z o0.0. Poland 100% 100% Subsidiary Subsidiary
Cordia Partner 5 Sp. z o.0. Poland 100% 100% Subsidiary Subsidiary
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Place of

Share of ownership &

voting rights at

Nature of relationship

Entity name operation 31.122022 31.12.2021 31.122022 31.12.2021
Cordia Partner 6 Sp. z 0.0. Poland 100% 100% Subsidiary Subsidiary
tNe2S1Gd YNFr1s6 n / 2NRAIF ¢t Poland 100% 100% Subsidiary Subsidiary
t N22S| 0 Xaokiarakier2®R zo0.0. Sp.k Poland 100% 100%  Subsidiary Subsidiary
[ STyl {2yFGF /2NRAIF tINIGyS
Previously: Projekt Warszawa 6 Cordia Partner 2 Sp. z 0.¢ Poland 100% 100% Subsidiary Subsidiary
Sp.k
PfojektWarszawa 7 Cordia Partner 2 Sp. z 0.0. Sp.k Poland 100% 100% Subsidiary Subsidiary
tSa’Lr‘%n%C}:\o;dléizgz;rtrjéer 5tSE-£ %’% ?pi.jk YNI {5 6 Poland 100% 100% Subsidiary Subsidiary
ProjektY NI 156 ¢ / 2NRALF t I NIySh Poland 100% 100%  Subsidiary Subsidiary
t NE2S{d ¢NrxaYAlLad2 u [/ 2NRA Poland 100% 100%  Subsidiary Subsidiary
Projekt Warszawa 8 Cordia Partner 2 Sp. z 0.0. Sp.k Poland 100% 100% Subsidiary Subsidiary
Projekt Warszawa 9 Cordia Partner 2 Sp. z 0.0. Sp.k Poland 100% 100% Subsidiary Subsidiary
Cordia Supernova Sp. z 0.0. Poland 100% 100% Subsidiary Subsidiary
t Ne2S1d DRIFZ&] m {Lld 1T 22 Poland 100% 100%  Subsidiary Subsidiary
tNRe2S1d YNF{ss6 1 [/ 2NRAI t1| Poland 100% 100%  Subsidiary Subsidiary
Cordia Polska Finance sp. z 0.0. Poland 100% 100% Subsidiary Subsidiary
Cordia Development 11 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Idea sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 12 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 13 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 14 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 15 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 16 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 17 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 18 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 19 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 20 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 21 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 22 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 23 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 24 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Cordia Development 25 sp. z 0.0. Poland 100% N/A Subsidiary N/A
Polnord SA Poland 100% 100% Subsidiary Subsidiary
Projekt Stogi sp. z 0.0. Poland 100% N/A Subsidiary N/A
FPP Powsin Sp.  0.0. Poland 49.00%  49.00% vgr?t'l']:e v;r?tllr]lt’e
FPPROsiedle Moderno Sp. z 0.0. Poland N/A 49.00% N/A vé]rc:tltrJ]:e
Fadesa Polnord Polska Sp. z o.0. Poland 49.00% 49.00% vé]r?tllrjte v;r?tllrJ]:e
gfgveigoups'r;?ﬁ;;:rf&pz :’t‘;p . Poland 100% 100%  Subsidiary Subsidiary
gfe"ﬁgoupsrl‘;?ﬁa'?;;gF;;azrlfg’b. . Poland 100% 100%  Subsidiary Subsidiary
Hydrosspol Sp. z 0.0. w likwidacji Poland 30.00% 30.00%  Associate Associate
Korporacja Budowlana DOM SA Poland 34.65% 34.65%  Associate Associate
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Share of ownership &

voting rights at

Nature of relationship

Entity name Place of 31 122022 31.12.2021 31.122022 31.12.2021
operation
Korporacja Budowlana Dom Sp. z 0.0. w restrukturyzacji Poland 34.65% 34.65%  Associate Associate
Cogilco Polonia Sp. z o. o. Poland 34.65% 34.65%  Associate Associate
KBD Prefabrykacja Sp. z o. o. Poland 34.65% 34.65%  Associate Associate
t2ft y2NR {Ls 0Ol ! 10é2ylt CAy Poland 100% 100% Subsidiary Subsidiary
Apartamenty PL Sp. z 0.0. o o - -
Previously: Polnord Apartamenty Sp. z o.0. Poland 100% 100% Subsidiary - Subsidiary
Brama Wilanowska PL Sp. z o.0. o o - .
Previously: Polnord Brama Wilanowska Sp. z 0.0. Poland 100% 100% Subsidiary - Subsidiary
Construction PL Sp. z o.0. o o - -
Previously: Polnord Construction Sp. z o0.0. Poland 100% 100% Subsidiary - Subsidiary
DRI Z&41 561 ¢l Nlrae t[ {L» I . . . .
Previouslyt 2t y2 NR DRFZ&1 561 ¢l Poland 100% 100% Subsidiary  Subsidiary
Development PL 1 Sp. z o.0. o o . -
Previously: Polnord Haffnera 1 Sp. z 0.0. Poland 100% 100% Subsidiary Subsidiary
Polnord Inwestycje Sp. z 0.0. S.|. Poland 100% 100% Subsidiary Subsidiary
t2fy2NR AysSaieodas {Lo 1 2 Poland 100% 100%  Subsidiary Subsidiary
s A % S ow ~\ A 2 3 z
Lygsaueoes zAtlyss t[ {Le® Poland 100% 100%  Subsidiary Subsidiary
Previously: Polnord Inwestycje Sp. z 0.0.
htal deylLasPLGEh.2da . . . .
tNBOAZ2dzEf28Y t2fy2NR ht &l 6@ Poland 100% 100% Subsidiary Subsidiary
Rezydencje Serwis PL Sp. z o0.0. o o - -
Previously: Polnord Rezydencje Sp. z 0.0. Poland 100% 100% Subsidiary - Subsidiary
{1 O1 SOAYPLB{zz¢.&>2 ZOdz . . . L
{NBOAZ2dEE Y t2fy2aNR {101 S&¢C Poland 100% 100% Subsidiary Subsidiary
Warszawab2D o 1 A bSLIidzy t[ {Lid 1 . . . .
Previously: Polnord WarszawaD 6 { A b S LG dzy Poland 100% 100%  Subsidiary Subsidiary
Osiedlelnnova Sp. z o.0. Poland N/A 49.00% N/A Joint
venture
Stacja Kazimierz | Sp. z 0.0. Poland 50.00%  50.009% Ot Joint
venture venture
Stacja Kazimierz Il Sp. z 0.0. Poland 50.00%  50.00% Joint Joint
venture venture
StacjaKazimierz Il Sp. z 0.0. SK Poland 50.00%  50.000 oM Joint
venture venture
| N5 RYAST OAS 2Aaflysg t[ { L . . . .
{ NBGA2dzaf &Y | N5k RYASTI OAS 2z 4 Poland 100% 100% Subsidiary Subsidiary
2 Aflys g hBFHp.GSo.t | NJ Poland 100% 100%  Subsidiary Subsidiary
2Aflysé hBFPp.GSo.t | N Poland 100% 100% Subsidiary Subsidiary
CDSCordia Development Services Srl Romania 100% 100% Subsidiary  Subsidiary
Cordia Parcului Residential Project Srl Romania 100% 100% Subsidiary Subsidiary
Cordia Dante Project SRL Romania 100% 100% Subsidiary Subsidiary
Cordia Navigatorilor Project SRL Romania 100% 100% Subsidiary Subsidiary
Cordia Corarilor Development SRL Romania 100% 100% Subsidiary Subsidiary
Cordia ProjecServices SPV3 SRL Romania 100% 100% Subsidiary Subsidiary
Cordia Project Development SPV2 SRL Romania 100% 100% Subsidiary Subsidiary
Cordia Project Real Estate Development SPV4 S.R.L. Romania 100% 100% Subsidiary Subsidiary
Cordia Project Redlstate Services SPV5 S.R.L. Romania 100% 100% Subsidiary Subsidiary
Stroj Dom ZSA (Rosja) Russia 0.00% 100.00% N/A Subsidiary
Cordia Project Company Sociedad Limitada Spain 100% 100% Subsidiary Subsidiary
Cordia Iberia Holding Sociedad Limitada Spain 100% 100% Subsidiary Subsidiary
Cordia Marbella Project Company, S.L. Spain 100% 100% Subsidiary  Subsidiary
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Place of

Share of ownership &

voting rights at

Nature of relationship

Entity name operation 31.122022 31.12.2021 31.122022 31.12.2021
Cordia Fuengirola Development Company Sociedad Limiti Spain 100% 100% Subsidiary Subsidiary
Cordia UK Holdings Limited United Kingdom  100% 100% Subsidiary Subsidiary
Cordia Blackswan Property Limited United Kingdom 97% 97% Subsidiary Subsidiary
Cordia Blackswan Holdings Limited United Kingdom 97% 97% Subsidiary Subsidiary
Blackswan Property Limited United Kingdom 97% 97% Subsidiary Subsidiary
Blackswan Developments (The Gothic) Limited United Kingdom 97% 97% Subsidiary Subsidiary
Blackswan (Bradford Works) Limited United Kingdom 97% 97% Subsidiary Subsidiary
Blackswan Developments (Barr Street) Limited United Kingdom 97% 97% Subsidiary Subsidiary
Cordia Blackswan (Thorp) Limited United Kingdom 97% 97% Subsidiary Subsidiary
Cordia Blackswan (22 Great Hampton Street) Limited United Kingdom 97% 97% Subsidiary Subsidiary
Cordia Blackswan (Key Hill) Limited United Kingdom 97% 97% Subsidiary Subsidiary
Cordia Blackswan (Nightingale) Limited United Kingdom 97% 97% Subsidiary Subsidiary
Cordia Blackswan (Cheapside) Limited United Kingdom 97% 97% Subsidiary Subsidiary
Cordia Blackswan (Project 1) Limited United Kingdom 97% 97% Subsidiary Subsidiary
Nightingale Knitwear Centre Limited United Kingdom 97% 97% Subsidiary  Subsidiary
Cordia BlackswafMott Street) Property Unit Trust United Kingdom 97% N/A Subsidiary N/A
Cordia Project Holdings Limited United Kingdom  100% N/A Subsidiary N/A
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