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Pedrano Invest Vagyonkezeld Kft. is a strategic partner for the Group with a credit quality rating of BB. Significant part
of the balance indicated in the above table has been repaid in the first half of the next financial year.. Furthermore, as
indicated in the movement table above, the loans granted are dynamically changing and are repaid by Pedrano Invest

Vagyonkezelé Kft within a short period of time.

17.(c) Trade and other receivables

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

InEUR 31.12.2019 01.01.2019
Gross trade receivables 1159 469 1259 815
Decreased by impairment 0 - 414
Net trade receivables 1159 469 1259 401
Accrued revenue 4 527890 1923 693
Prepaid expenses 523 360 203 352
Vendor overpayment 51982 194 913
Dividend receivable 2 665 981 0
Consideration receivable from sale of investments 3416 824 0
Other receivables 136 773 1355922
Total trade and other receivables 12 482279 4937281

As rental fees from lessees are received in advance, there are no aged receivables. Impairment recognized is due to an

individual case and not material.

Other receivables are denominated in EUR, the trade receivables balance is not material.

17.(d) Other financial assets

InEUR 31.12,2019 01.01.2019
Securities 527 224 24 937 373
Total closing balance 527 224 24 937 373
Closing balance includes:

Other long-term assets 527 224 525 264
Other short-term assets 0 24 412 109
Total closing balance 527 224 24 937 373

Balances presented as securities above are financial assets based on IFRS 9 and measured at fair value through profit and

loss.

At 1 January 2019, the Group had securities in the amount of EUR 24,412,109 classified as Other short-term assets. These
consist of government bonds purchased at the end of 2018 and sold on 15 January 2019. The loss recognized on the sale

in the amount of EUR 9,843 has been recognized in Other finance costs.
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17. (e) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand. Cash at bank earns interest at floating rates based on daily

bank deposit rates.
InEUR 31.12.2019 01.01.2019
Cash at bank and in hand 49 718 663 24 339 595
Total cash and cash equivalents 49 718 663 24 339 595
The total amount of cash and cash equivalents was denominated in the following currencies:
In EUR 31.12.2019 01.01.2019
HUF 4132626 3 997 986
EUR 45411 540 20 019 428
USD 35078 309 852
GBP 15 090 1653
CHF 0 486
CZK 0 421
RON 0 1171
PLN 91 126 7883
TRY 0 45
RSD 0 634
Other 33203 36
Total cash and cash equivalents 49 718 663 24 339 595

The Group minimizes its credit risks by holding its funds in financial institutions with high credit ratings as follows*:

InEUR 31.12.2019 01.01,2019
A 1 655437 2 075745
A- 17 801 389 8144
AA- 0 18010
BBB+ 29 386 057 21 266 890
BBB 837 199 901 606
BBB- 0 0
BB+ 0 0
BB 0 0
Cash at hand 38 581 69 200
Total cash and cash equivalents 49 718 663 24 339 595

*The presented credit ratings are based on 8&P’s and Moody’s long-term ratings where available.

47




_ Futureal Holding BV
Preliminary special purpose consolidated financial information for the year ended 31 December 2019

17.(f) Restricted cash
Restricted cash balances include restricted non-liquid deposits and non-liquid accounts related to loans and borrowings.
Tenant deposits can be used to cover losses from bad debt of the respective tenant. Loan escrow amounts consist of different

type of escrow accounts. The balances can be used for CAPEX expenditures, loan instalments, VAT payment obligations
triggered by revenue invoices.

In EUR 31.12.2019 01.01.2019
Tenant deposits 8367 230 4675
Loans and borrowings related cash 9648 752 4 150 345
Total restricted cash and cash equivalents 18 015 982 4 155020

Closing balance includes:

Current assets 17 075 982 4155020
Non-current assets 940 000 0
Total closing balance 18 015 982 4155020
InEUR 31.12.2019 01.01.2019
HUF 941 083 1863 484
EUR 15272613 2291 536
GBP 1 802 286 0
Total restricted cash and cash equivalents 18 015 982 4 155020
17.(g) Loans and borrowings
The table below presents the movement in loans and borrowings from third parties:
For the year ended 31 December 2019
In EUR
Opening balance 22 117497
New bank loan drawdown 114 472 780
Loans repayments -24 003 790
Impact of acquisition of subsidiaries 40 096 593
Revaluation (fx) 940 971
Disposal of subsidiaries -8 349 725
Total closing balance 145 274 326
31.12.2019 01.01.2019
Closing balance includes:
Current liabilities 22 860 056 1204 146
Non-current ligbilities 122 414 270 20 913 351
Total closing balance 145274326 22 117 497
In EUR 31.12.2019 01.01.2019
EUR 128 615 656 22 062 794
HUF 5623424 54 703
GBP 11 035 246 0
Total closing balance 145 274 326 22 117 497
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Conditions of significant loans and borrowings:

in EUR
< % Not Withdrawn
: : Loan facility Withdrawn loan ) Real estate Covenant
1
Legal entity Bank Maturity Currency EUR amount is KR loan mﬁﬁnn_ in Interest rate base mortgage? breached? Loan type
: — o Development
Corvin 5 Projekt Erste 2026.12.15 EUR 11 554 708 11 554 708 0 Fixed interest Yes No loat
Pegatiantflesaib Kt Erste 20261215  EUR 9 467 000 8 125 000 1342000 O menthEURIBOR + Yes No  Development
margin loan
Futureal Béta , . Development
i i B CIB 2022.10.29 HUF 1408 030 1408 030 0 1 month BUBOR + margin Yes No e
Portfolio Real Estate Pevick t
Hungary CIB 2022.10.29 HUF 3224 970 3224 970 0 1 month BUBOR + margin Yes No Jo,wuﬁn
Ingatlanfejlesztési Kft.
) Unicredit 20280630  EUR 50000000 34 072 468 1592753 3 month EURIBOR + Yes No  Development
BP1 Elsd Utem Kft. - e =
Unicredit and K&H :
oy 2020.12.31 HUF 756 384 270 655 485729 3 month BUBOR + margin Yes No VAT loan
Futureal Prime Propertes ~ UmicreditHungary, 00 0000 pur 150000 000 58 982 657 iy  SeoeihENRIBORS Yes Bo (DevSIOeLNC
. . Unicredit SPA, Erste margin loan
One Ingatlanfejleszté Hungary. Erste Grou
Részalap ung o b AG P 2021.09.30 HUF 1815 321 719 769 1095553 3 month BUBOR + margin Yes No VAT loan
Fuztureal 1 . . 3 month EURIBOR + .
Ingatlanbefektetési Alap Unicredit 2025.03.31 EUR 15 842 917 15842917 0 margin Yes No Project loan
Spectrum Glasgow Ltd Laxfield 2023.10.22 GBP 11 035246 11 035 246 0 LIBOR + margin Yes No Project loan
Total 255104 576 145 236 420 109 868 157
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¢ past experience with similar construction; and
« status of construction permits.

Fair value is based on active market prices, adjusted, if necessary, for differences in the nature, location or condition of
the specific asset. If this information is not available, the Group uses alternative valuation methods, such as recent prices
on less active markets or discounted cash flow projections. Valuations are performed as at the financial position date by
professional valuers who hold recognised and relevant professional qualifications and have recent experience in the
location and category of the investment and development property being valued. These valuations form the basis for the
carrying amounts in the preliminary special purpose consolidated financial information.

The fair value of investment and development property reflects, among other things, rental income from current leases
and other assumptions market participants would make when pricing the property under current market conditions.

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic
benefits 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. When part of an investment and development property
is replaced, the cost of the replacement is included in the carrying amount of the property, and the fair value is reassessed.

Changes in fair values are recognised in the income statement. Investment and development properties are derecognised
when they have been disposed of. Where the Group disposes of a property at fair value in an arm’s length transaction,
the carrying value immediately prior to 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 and development property.

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

If an item of owner-occupied property becomes an investment and development property because its use has changed,
any difference resulting between the 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 property is recognised
in the income statement to the extent that it reverses a previous impairment loss, with any remaining increase recognised
in other comprehensive income and increased directly to equity in revaluation surplus within equity. Any resulting
decrease in the carrying amount of the property is initially charged in other comprehensive income against any previously
recognised revaluation surplus, with any remaining decrease charged to the income statement.

Where an investment and development property undergoes a change in use, such as commencement of development with
a view to sell, the property is transferred to inventories. A property’s deemed cost for subsequent accounting as
inventories is its fair value at the date of change in use.

(e) Revenue
Revenue from sale of real estate
In case the Group sells properties classified as inventory and not investment and development property, income is

recognized as revenue. In accordance with IFRS 15, revenue is recognized when control over the property is transferred
to the customer. Control over the property is transferred when customer takes possession over the sold property.

Revenue is recognized at a point in time when control is transferred in accordance with IFRS 15, as these contracts with
typically third-party customers do not meet the criteria of over time revenue recognition. Revenue is recognised over

time if any of the following three criteria are met:

¢ the customer simultaneously receives and consumes the benefits provided by the entity’s performance as the
entity performs;
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o the entity’s performance creates or enhances an asset that the customer controls as the asset is created or
enhanced; or

e the entity’s performance does not create an asset with an alternative use to the entity, and the entity has an
enforceable right to payment for performance completed to date.

Rental income and service revenue

In addition to revenue from sale of real estate, the Group’s revenue also includes rental income in scope of IFRS 16,
while service revenue mainly consists of management fees, and other services provided to tenants (e.g. cleaning,
maintenance, public utilities). Service revenue under the scope of IFRS 15 is recognized over time,

(f) Financial instruments
Classification and measurement

Financial assets

All financial assets under IFRS 9 are to be initially recognised 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 two measurement 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 instrument (or does not meet the definition of an equity instrument in its entirety),
management should consider the following assessments in determining its classification:

e The entity’s business mode! for managing the financial asset.

e The contractual cash flows characteristics of the financial asset.

e A financial asset should be subsequently measured at amortised cost if both of the following conditions are
met:

o The financial asset is held within a business model whose objective is to hold financial assets in order to collect
contractual cash flows; and

o The contractual terms of the financial asset give rise, on specified dates, to cash flows that are solely payments
of principal and interest (SPPI) on the principal amount outstanding; ‘principal’ and ‘interest’.

« A financial asset should be subsequently measured at FVOCI if both of the following conditions are met:

+ The financial asset is held within a business model whose objective is achieved by both holding financial assets
in order to collect contractual cash flows and selling financial assets; and

+ 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 fair value option is applied it
is measured at FVTPL. This is the residual measurement category.

The Group’s business model refers to how an entity manages its financial assets in order to generate cash flows. IFRS 9
prescribes two business models: holding financial 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 that are held
for trading or if a financial asset does not fall into any 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 required to be classified at FVTPL,
with dividend income recognised in profit or loss.
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For all other equities within the scope of IFRS 9, management has the ability to make an irrevocable election on initial
recognition, on an instrument-by-instrument basis, to present changes in fair value in OCI rather than profit or loss.

Futureal BV Group’s financial assets are debt instruments that are measured at amortized cost because those are held
within a business model whose objective is to hold financial assets in order to collect contractual cash flows and
contractual term of the financial asset gives rise to cash flows that pass the SPPI test.

Financial liabilities
Futureal BV Group recognises 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.

All financial liabilities in IFRS 9 are initially recognised 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.

There are two measurement categories for financial liabilities: fair value, 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.

Short-term trade payables are initially measured at their transaction price, where the effect of discounting would be
immaterial, consistent with the requirements of paragraph 8 of IAS 8.

Transaction costs are incremental 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 or disposed of the financial 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. Transaction
costs 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 asset or
financial liability is measured 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 any loss allowance.

The Group has interest rate swaps measured at fair value, see the details in Note 17(1).

Offsetting financial assets and financial liabilities

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

Impairment of financial assets

The Group applies IFRS 9 impairment model to:

¢ investments in debt instruments measured at amortised cost;

e 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 16, ‘Leases’, trade receivables and contract assets within
the scope of IFRS 15 that give rise to a conditional right to consideration.
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The model does not apply to investments in equity instruments.

The entity follows the rules of IFRS 9 outlines a ‘three-stage’ model (* general model’) for impairment based on changes
in credit quality since initial recognition:

e Stage 1 includes financial instruments that have not had a significant increase in credit risk since initial
recognition or that (at the option of the entity) have low credit risk at the reporting date. For these assets, 12-
month expected credit losses (‘ECL’) are recognised and interest revenue is calculated on the gross carrying
amount of the asset (that is, without deduction for credit allowance). 12-month ECL are the ECL that result
from default events that are possible within 12 months after the reporting date. It is not the expected cash
shortfalls over the 12-month period but the entire credit loss on an asset, weighted by the probability that the
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 of impairment. For these assets, lifetime ECL are recognised, but interest revenue is
still calculated on the gross carrying amount of the asset. Lifetime ECL are the ECL that result from all possible
default events over the maximum contractual period during 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 reporting date. For these
assets, lifetime ECL are recognised and interest revenue is calculated on the net carrying amount (that is, net
of credit allowance).

Many of the Group’s financial assets are inter-company loans within the scope of IFRS 9 might not require a material
impairment provision to be recognised, because:
o they are repayable on demand and the lender expects to be able to recover the outstanding balance of the loan
if demanded;
o they are low credit risk, so 12-month expected credit losses can be calculated, which might not be material; or
» they have not had a significant increase in credit risk since the loan was first recognised, or have a remaining
life of less than 12 months, so 12-month expected credit losses are calculated, which, as noted above, might
not be material.

Where inter-company loans do not meet any of the three criteria above, lifetime expected credit losses will need to be
calculated, which are more likely to give rise to a material impairment provision.

For trade receivables, contract assets and lease receivables the Group applies simplifications eliminate the need to
calculate 12-month ECL and to assess when a significant increase in credit risk has occurred.

For trade receivables or contract assets that do not contain a significant financing component, the loss allowance should
be measured at initial recognition and throughout its life at an amount equal to lifetime ECL. As a practical expedient, a
provision matrix is be used to estimate ECL for these financial instruments.

(g) Trade and other receivables

Financial assets recognized in the consolidated statement of financial position as trade receivables are recognized initially
at fair value and subsequently measured at amortized cost calculated with the effective interest rate less provision for
impairment. As rental fees are received in advance, trade receivables presented in the consolidated statement of financial
position are not material and no expected credit loss is recognised.

(h)  Receivables from related parties

Financial assets recognized in the consolidated statement of financial position as receivables from related parties consist
of contract amount receivable in the normal business activity for goods and services, as well as loans granted to affiliates.
Receivables from related parties are recognized initially at fair value and subsequently measured at amortized cost
calculated with the effective interest rate less provision for impairment. Receivables from related parties are classified as
current assets if the payment term is less than 12 months, in any other cases they are classified as non-current assets.

(i) Receivables from third parties
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Financial assets recognized in the consolidated statement of financial position as receivables from third parties consist of
loans granted to third parties. Receivables from third parties - similarly to receivables from related parties — are
recognized initially at fair value and subsequently measured at amortized cost calculated with the effective interest rate
less provision for impairment. Receivables from third parties are classified as current assets if the payment term is less
than 12 months, in any other cases they are classified as non-current assets.

W Cash and cash equivalents

Cash and cash equivalents in the statement of financial positions comprise cash at banks and on hand, short-term 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 advance payment received from customers for project
financing purposes if withdraw process is considered perfunctory.

The overdrafts are shown in current liabilities in borrowings line.

The Group has restricted customer advance payments and non-liquid bank deposits which are presented as Restricted
cash balances in the consolidated statement of financial position (see Note 17(f)).

(k) Trade and other payables
Trade payables are contract amount payable in the normal business activity for goods and services. Trade payables are

classified as current liabilities if the payment term is less than 12 months, in any other cases they are classified as non-
current liability.

Trade and other payables are recognized initially at fair value and subsequently measured at amortized cost using the
effective interest method.

)] Liabilities to related parties

Liabilities to related parties are contract amount payable 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 term is less
than 12 months, in any other cases they are classified as non-current liability.

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

(m) Loans and 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 cost over 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 that it is
probable that some or all of the facility will be drawn down (and 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 draw-down occurs. To the extent
there is no evidence that it is probable that some or all of the facility will 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.

(n)  Property and equipment

i.  Recognition and measurement

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 cost of self-constructed 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.
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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.

ii.  Depreciation
Depreciation is calculated on the straight-line 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 straight-line method to allocate the cost over the
assets’ estimated useful lives, as follows:

¢ Buildings: 50 years;

¢ Equipment’s: 7 years;

» Fixtures and fittings: 7 years.
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at least at each financial year-end.
Leased assets 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 property and 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.

(0) Leases
The Group as lessee

The group leases various offices and parking place. Rental contracts are typically made for fixed periods but may have
extension options. 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.

Leases are recognised as a right-of-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 finance cost. The 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 right-of-use asset is depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis.

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

¢ fixed payments (including in-substance 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 purchase 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 implicit in the lease. If that rate cannot be determined, the
lessee’s 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 similar terms and conditions.

Right-of-use assets are measured at cost comprising the following;

o the amount of the initial measurement of lease liability

» any lease payments made at or before the commencement date less any lease incentives received
e any initial direct costs, and

s restoration costs.
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Subsequently, right-of-use assets,are measured at cost less accumulated depreciation and any accumulated impairment
losses, and adjusted for remeasurement of the lease liability due to reassessment or lease modifications.

As the Group applies the fair value model in IAS 40 Investment Property to its investment property, the Group also
applies that fair value model to right-of-use assets that meet the definition of investment property in IAS 40.

Payments associated with short-term leases and leases of low-value assets are wholly immaterial.

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 scparates lease components and service components of a contract and applies the lease accounting
requirements only to the lease components.

The Group as lessor

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

The Group pays commissions to sales agents after lease agreements. Commissions are capitalized in the cost of
investment and development properties. Lease incentives are accounted for as a rental income decreasing item linearly
during the lease term.

m Inventories

Inventories include real estate developed for sale. Inventories are measured at the lower of cost and net realizable value.
The cost of inventories includes expenditure incurred relating to the construction of a project.

Project construction costs include:
« land or leasehold rights for land;
» construction costs paid to the general contractor building the residential project;
¢ planning and design costs;
o perpetual usufruct fees and real estate taxes incurred during the period of construction;
o borrowing costs to the extent they are directly attributable to the development of the project
s professional fees attributable to the development of the project;
¢ construction overheads and other directly related costs.

(@) Impairment of non-financial assets

The carrying amounts of the Group’s non-financial assets, are reviewed at each reporting date to determine whether there
is any indication of impairment. If any such indication exists then the asset’s or a cash generating unit’s recoverable
amount 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 unit is the greater 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 using a pre-tax discount
rate that reflects current market assessments of the time value of money and 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 change in the estimates used to determine
the recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or amortization, if no impairment loss
had been recognized.

(r) Equity
i.  Share capital
Share capital includes the proceeds received from the issue of ordinary shares on the nominal value in exchange for cash.
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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 translation reserve

Currency translation reserve includes exchange differences from translating the separate financial statements of foreign
operations to the Group’s presentation currency.

(s) Dividend distribution

Dividend distribution to the parent company’s shareholders is recognized as a liability in the Group’s preliminary special
purpose consolidated financial information in the period in which the dividends are approved.

(t) Borrowing costs

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

The interest capitalized is calculated using the Group’s weighted average cost of borrowings after adjusting for
borrowings associated with specific developments. Where borrowings are associated with specific developments, the
amount capitalized equals the gross interest incurred on those 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.

All other borrowing costs are recognized in profit or loss in the period in which they are incurred.

(u)  Interest income and expense

Interest income and expense are recognized within ‘finance income’ and “finance expense’ in profit or loss using the
effective interest rate method, except for borrowing costs relating to qualifying assets, which are capitalized as part of
the cost of that asset. The Group has chosen to capitalize borrowing costs on all qualifying assets irrespective of whether
they are measured at fair value or not. Propertics built in property development projects are considered to be qualifying
assets for the Group.

The effective interest method is a method of calculating the amortized cost of a financial asset or financial liability and
of allocating the interest income or interest expense over the relevant period. The effective interest rate is the rate that
exactly 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, pre-payment options) but does not consider future credit losses. The calculation includes all fees and points
paid or received between parties to the contract that are an integral part of the effective interest rate, transaction costs and
all other premiums or discounts.

W) Current and deferred income tax

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

The Group based on the operation of the mother company considers the following taxes as income tax defined by IAS
12:

e corporate income tax;

s local trade tax;

¢ innovation duty.
The current income tax charge is calculated on the basis of the tax 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 interpretation, and establishes provisions where appropriate on
the basis of amounts expected to be paid to the tax authorities.
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Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the preliminary special purpose consolidated financial information.
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 business combination that at the time of 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 to apply 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 available
against which the temporary 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 relate to income 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.

(w) Fair Value

Fair value is the price that would be received to sell an asset or paid to transfer 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 asset or liability, or
e 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 non-financial 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 use the asset
in its highest 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 unobservable inputs.

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

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

e Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly (i.e., as prices) or 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 recurring basis, the Group determines whether
transfers have occurred between Levels in the hierarchy by re-assessing 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.

(x) Amounts 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 a security for the 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 used up previously to cover the
warranty claims of the developer due to non-contractual delivery. Amounts, where the expected payment date is after the
balance sheet date by more 1 year are presented among non-current liabilities. The Group believes, that — since the
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payment date is generally within 2 years — the impact of discounting would be wholly immaterial, therefore presents these
balances using the contractual amounts.
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5. 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.

5.(a) Estimates

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

Fair value of investment and development properties

As measurement of the fair value of investment and development properties is based on management judgements and
assumptions, the actual fair value can significantly differ from the estimated value. Fair value is estimated by the Group,
but an independent valuation expert with relevant industrial experience is involved as well.

Investment and development properties where development is completed and fair value can be reliably measured, the fair
value is determined based on market prices. In case on investment and development properties where fair value cannot
be reliably measured (the market is inactive when, for example, there are no recent transactions or available prices), the
property is measured at cost less depreciation and impairment.

Measurement of fair value of investment and development properties under construction requires significant estimations.
The Group and the independent valuation expert consider future development costs expected to incur before completion
in the estimation.

If both future development costs expected to incur before completion and markup would increase/decrease by 10%, fair
value of investment and development properties under construction would decrease/increase by 33 143 314 EUR.

The fair value is determined using a discounted cash flow model based on future estimated cash flows. Cash flows related
to the properties are discounted applying the market interest rate.

Management judgements and assumptions related to the measurement of the fair value of investment and development
properties are detailed in Note 16(b).

5.(b) Critical judgments
Group reorganization

The current group structure is a result of the reorganization finalized by establishing Futureal Holding BV and
contributing/selling the shares of FR Irod4k Holding Kft., FutInvest Hungary Kft. and FREH Ltd. into this entity.

Management believes that the combination of the new intermediate holding company Futureal Holding BV. and the three
subs-groups does not meet the definition of a business combination under IFRS 3. Since the transaction is not a business
combination, IFRS 3 was not applied. The transaction is accounted for as a capital reorganisation in this preliminary
special purpose consolidated financial information.

Please refer also to Note 3 for detailed explanation and accounting policy.
Acquisitions of subsidiaries under common control
As described in Appendix 1, the Group has acquired several entities in 2019,

All subsidiaries have been acquired from entities under common control, because the ultimate controlling party (Gabor
Fut6 and Péter Futo) did not change as a result of the transaction.

Where property is acquired, via corporate acquisitions or otherwise, management considers the substance of the assets
and activities of the acquired entity in determining whether the acquisition represents the acquisition of a business. Since
the acquired entities are all real estate project entities or holding entities, their significant assets are the properties, the
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related receivables and cash. On the liability side, the significant items are bank loans and loans from other related parties.
They do not have employees. Management and construction services are provided by external parties to the project
entities. Please also refer to Note 21 about transactions with related parties.

Based on the above, Management believes that none of the acquisitions in 2019 meet the definition of business
combinations are required by IFRS 3. Instead, they are recorded as asset acquisitions. The cost to acquire the corporate
entity is 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 IAS 12.15.b deferred tax related to the acquisition is not recognized at the transaction date.
Management confirms that purchase prices of entities acquired in common control transactions reflect their fair market
value. Any difference between the purchase and the fair of the net assets might arise because date of calculating the price
and obtaining the control over the subsidiary might be slightly different. In 2019 there were no such case.

Please see below the most important information about acquisitions in 2019 (data in EUR). In 2019, the only significant

acquisition was the purchase of Finext Nyrt. and it’s subsidiaries (also referred as “Finext Group™). where the non-
controlling interest was measured at its proportionate share of net assets of the acquired entities.

Acquisition of Finext Group

Consideration paid 87 832 196
Non-controlling interest (26,13%) 31 068 841
Net assets of subsidiaries acquired 118 901 037

Consideration paid for the acquisition of subsidiaries net of cash acquired presented in the consolidated statement of cash
flows:

Consideration paid 87 832 196
Cash and cash equivalents acquired -2671 571
Consideration paid net of cash acquired 85 160 626

Functional currency

The Group determined functional currency of group companies considering the indicators in IAS 21.9-10. Based on the
indicators in IAS 21 management believes that indicators are mixed, and the functional currency is not obvious, therefore
management used its judgement to determine the functional currency that most faithfully represents the economic effects
of the underlying transactions, events and conditions.

On the market of Hungarian office buildings, sales price of the properties and rental fees are determined in Euro. This is
in line with the Hungarian real estate industry practice, where the accepted functional currency is the Euro. Tenants are
almost exclusively Hungarian subsidiaries of international companics, who do not consider Hungarian Forint as the
relevant primary currency. Project companies are financed in Euro with certain exceptions. Management belicves, based
on the above, Euro represents most faithfully the economic effects of the underlying transactions, events and conditions
in case of subsidiaries operating in the market of Hungarian office buildings. In case of other subsidiaries, the functional
currency is the currency of the country where they are registered.

Presentation currency of the preliminary special purpose consolidated financial information is the Euro, as both users of

the financial statements and market participants assess transactions in this currency, and this facilitates comparability
with the financial statements of other companies in the industry.
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The principal accounting policies applied in the preparation of this preliminary special purpose consolidated financial
information are set out below. These policies have been consistently applied to all years presented, unless otherwise

stated.
6.

Impact of standards issued but not yet applied by the Group

Certain new accounting standards and interpretations have been published that are not mandatory for 31 December 2019
reporting periods and have not been early adopted by the Group. The Group’s assessment of the impact of these new
standards and interpretations is set out below.

Certain new accounting standards and interpretations have been published that are not mandatory for 31 December 2019
reporting periods and have not been early adopted by the Group.

IFRS 14, Regulatory deferral accounts (issued in January 2014, the European Commission has decided not to
launch the endorsement process of this interim standard and to wait for the final standard).

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture — Amendments to IFRS
10 and IAS 28 (issued on 11 September 2014 and effective for annual periods beginning on or after a date to
be determined by the IASB. The EU endorsement is postponed as IASB effective date is deferred indefinitely.)

IFRS 17 Insurance contract (issued on May 2017, the EU has not yet endorsed the changes).

Amendments to the Conceptual Framework for Financial Reporting (issued on 29 March 2018 and effective
for annual periods beginning on or after 1 January 2020, the EU has endorsed the amendments).

Definition of a business — Amendments to IFRS 3 (issued on 22 October 2018 and effective for acquisitions
from the beginning of annual reporting period that starts on or after 1 January 2020, the EU has not yet endorsed
the amendments).

Definition of materiality — Amendments to IAS 1 and IAS 8 (issued on 31 October 2018 and effective for
annual periods beginning on or after 1 January 2020, the EU has endorsed the amendments).

Interest rate benchmark reform — Amendments to IFRS 9, JAS 39 and IFRS 7 (issued on 26 September 2019
and effective for annual periods beginning on or after 1 January 2020, the EU has endorsed the amendments).

Classification of liabilities as current or non-current — Amendments to IAS 1 (issued on 23 January 2020 and
effective for annual periods beginning on or after 1 Jamuary 2022, the EU has not yet endorsed the
amendments).

These standards and amendments are not expected to have a material impact on the Group in the current or future
reporting periods and on foreseeable future transactions.
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7. Revenue

For the year ended 31 December

In EUR 2019
Revenue from sale of real estate 55284 806
Total sales revenue 55 284 806

In 2019, revenue from sale of real estate include the sale of an office building in the amount of EUR 55,013,445, Cost of
sold real estate inventories include the cost of the office building in the amount of EUR 55,013,445,

For the year ended 31 December

InEUR 2019
Rental income 4218297
Other rental income 1510262
Total rental income 5 728 559

Lease payments received in relation to operating leases under IFRS 16 are presented as Rental income. Other rental
income includes other revenue items related to rental activities, such as public utilities and property management fees
invoiced to the lessees.

For the year ended 31 December

InEUR 2019
Management fee 6225 688
Income from intermediary services 220 644
Other revenue 372 730
Total service revenue 6 819 062
Total revenue 67 832 427

For the Group as lessor, the future expected lease payments in relation to non-cancellable operating leases are as follows
(amounts undiscounted):

Between 1 and

In EUR Within 1 year 3 years After 3 years Total
Total 5935273 25 680 889 26267134 5788329
Timing of revenue recognition under IFRS 15:
For the year ended 31 December 2019
In EUR .
Point in time 55284 806
Over time ) 8329324
Total 63614130

Rental income is under the scope of IFRS 16, therefore these rental revenues are not included in the table above.

Please refer also to Note 16(i) about contract liabilities.
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Interim Consolidated Statement of Profit or Loss and Other Comprehensive

Income

For the period ended 30 June

In EUR Note 2020.01.01-2020.06.30 2019.01.01-2019.06.30
Sales revenue from sale of real estate 48918 558 0
Rental revenue 3441 354 2 557 627
Service revenue 2 043 689 3148 821
Revenue 7 54 403 601 5706 448
Cost of goods sold and services provided -48 497 233 -104 749
Direct costs of rental and operation -2 197 622 -606 949
Other property related costs -420 906 -474 522
Cost of sales 8 -51115 761 -1 186 220
Gross profit 3287 840 4520 228
Selling and marketing expenses 9 -216 670 -893 038
Administrative expenses 10 -2314 709 -5306 049
Net gain from fair valuation of . 12 196 730 6559 843
investment and development properties 15(a)

Other income 11 138 764 14 715 332
Other expenses 12 -982 206 -5 632 892
Operating profit 12 109 749 13 963 424
Interest income 13 144 132 477 173
Other financial income 13 5779 394 2 134 855
Interest expense 13 -992 178 -408 606
Other financial expense 13 -13 269 424 -3 775 201
Net finance income/(expense) -8338076 -1571779
Share. of profit in joint ventures and - 895 9202 472
associates 16(k)

Profit before taxation 3770778 21594 117
Income tax expense 14 -134 091 -68 677
Profit for the period 3 636 687 21 525 440
Items that may be reclassified to profit or

loss

Losses on cash flow hedges 16 (j) -4 708 632 0
Exchange dlffgrences on translating - 1993 395 1102816
foreign operations

Other comprehensive income/(loss) net - 6702027 - 1102816
of tax

Tot?l comprehensive income for the 3065 340 20 422 624
period

Total profit/(loss) for the period

attributable to:

owners of the parent -2197710 20 802 441
non-controlling interests 5834 397 722 999
Total profit/(loss) for the period 3636 687 21 525 440
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Total comprehensive income

attributable to:

owners of the parent -7 402 157 19 826 918
non-controlling interests 4336817 595 706
Tot?l comprehensive income for the -3 065 340 20 422 624
period

The notes on pages 8 to 85 are an integral part of these IFRS consolidated interim financial information.
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Interim Consolidated Statement of Financial Position

In EUR Note 30.06.2020 31.12.2019 01.01.2019
Assets
Non-current assets
Intangible assets 312 553 332 819 217 966
Investment and development property 15(a) 415 694 032 356 959 506 104 802 989
Property, plant and equipment 15(b) 6 405 889 7 837 986 6370 165
Long—term receivables from related 16(a) 0 0 13 796 918
parties
Long-term receivables from third parties 16(b) 0 13010 108 173
Investments accounted for using equity 16 0 34 471 271 32 040 088
method
Deferred tax assets 0 47 383 122 670
Restricted cash 16(e) 1 829 341 940 000 0
Other long-term assets 16 (1) 10 49327 145 213
Other long-term financial assets 18 259377 527224 525 264
Total non-current assets 424 501 203 401 178 526 158 129 446
Current assets
Inventory 15(d) 34937 49 440 489 9 600 704
Trade and other receivables 16(c) 8 118 930 12 482 278 4937281
Short-term receivables from related 16(a)
parties 2 518 810 27 060 708 54 712 483
Short-term receivables from third parties 16(b) 11 102 450 34 873 191 35773761
Income tax receivable 45435 149 903 158 758
Other short-term assets 16 () 3857074 517 601 261 520
Other short-term financial assets 18 0 0 24 412 109
Short-term VAT receivables 1457 325 6967 938 1027715
Restricted cash 16(e) 35490 829 17 075 982 4155020
Cash and cash equivalents 16 50 979 556 49 718 663 24 339 595
Total current assets 113 605 347 198 286 753 159 378 946
Total assets 538 106 550 599 465 279 317 508 392

The notes on pages 8 to 85 are an integral part of these IFRS consolidated interim financial information.
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Interim Consolidated Statement of Financial Position (cont’d)

In EUR) Note 30.06.2020 31.12.2019 01.01.2019
Equity

Shareholders’ equity

Share capital 17(a) 342 000 000 324 000 000 432 202
Share premium 17(b) 0 0 68 718 172
Currency translation reserve -5501228 -4714 721 0
Other reserves 17(c) -4 417 940 0 0
Accumulated deficit 17(d) -4718 346 - 11294 371 -39 736 590
Equity attributable to equity 327362 486 307 990 908 29 413 784
holders of the parent

Non-controlling interests 17(e) 25 578 058 52 687 311 16 665 072
Total equity 352 940 544 360 678 219 46 078 856
Liabilities

Non-current liabilities

Long-term liabilities to related parties 16(2) 0 2371 13 987 402
Loans and borrowings 16() 136 500 108 122 414 270 20913 351
Tenant deposits 1 838 327 1513042 636 260
Provisions 358 965 0 0
Amounts withheld for guarantees 16(i) 2 893 806 3006 732 186 444
Lease liabilities 15(c) 5130161 5914 172 0
Total non-current liabilities 146 721 367 132 850 587 35 723 457
Current liabilities

Short-term liabilities to related parties 16(2) 275 728 41117 259 212 837234
Loans and borrowings 169 1 405 773 22 860 056 1204 146
Trade and other payables 16(h) 27 784 439 23 840 532 15036 292
Customer advances 35916 12 475 233 4556 457
Provisions 0 363 965 36 525
Income tax liabilities 126 580 350 163 434 791
Other tax liabilities 328118 532 928 1347414
Lease liabilities 15(c) 957 383 977 581 0
Derivative financial liabilities 16() 7 530 702 3418 756 253 220
Total current liabilities 38 444 639 105 936 473 235706 079
Total liabilities 185 166 006 238 787 060 271 429 536
Total equity and liabilities 538 160 550 599 465 279 317 508 392

The notes on pages 8 to 85 are an integral part of these IFRS consolidated interim financial information.
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Interim Consolidated Statement of Changes in Equity

For the periods ended 30 June

2020 and 30 June 2019 Attributable to the equity holders of the parent
Currency Other reserves

Share Share n Accumulated .
In EUR capital premium |:.»=.Mw“.ﬂm deficit Total interests Total equity
Balance at 1 January 2019 432 202 68 718 172 0 0 - 39736 590 29 413 784 16 665 072 46 078 856
Profit/(loss) for the period 0 0 0 0 20 802 441 20 802 441 722 999 21 525 440
Other comprehensive 0 0 - 975 523 0 0 - 975523 - 127293 -1102 816
income/(loss)
Sale of subsidiaries 0 0 361 069 0 0 361 069 -15111915 -14 750 846
Transactions with owners:
Acquisition of Finext Nyrt. and 31 068 841 31 068 841
subsidiaries
Issue to non-contr. interests 0 0 0 0 0 0 15175238 15175238
Dividend paid 0 0 0 0 -1602234 - 1602234 0 -1602 234
meswmomosm with non-controlling 0 0 0 0 251 417 251 417 =251 417 0
interests
Transaction with owners: 0 0 361 069 0 -1350 817 - 989 748 30 880 747 29 890 999
Balance at 30 June 2019 432 200 68 718 172 -614 454 0 -20284 966 48 250 954 48 141 524 96 392 478

The significant movements in the equity items presented above are explained in detail in Note 17.
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Currency Other reserves .
In EUR mrm:.m mw&.m translation F:_»S.Q Total Zc:-no-._:o::_ Total equity
capital premium |..82.<w deficit interests

Balance at 1 January 2020 324 000 000 0 -4714 721 0 - 11294 371 307 990 908 52 687 311 360 678 219
Profit/(loss) for the period 0 0 0 0 -2197710 -2197710 5834 397 3636 687
Other comprehensive 0 0 786507 T 4417940 0 - 5204 447 - 1497580 - 6702 027
income/(loss)

Sale of subsidiaries 0 0 0 0 0 0 -9384 -9384
Proceeds from shares issued 18 000 000 0 0 0 0 18 000 000 0 18 000 000
Dividend paid 0 0 0 0 0 0 -22 663 051 -22 663 051
Lransactions with non-controlling 0 0 0 0 8 773 735 8773735 8773735 0
Issue to non-controlling interest 0 0 0 0 0 0 100 100
Transactions with owners: 18 000 000 0 0 0 8773 735 26 773 736 -31446 070 -4 672335
Balance at 30 June 2020 342 000 000 0 -5501 228 -4417 940 -4 718 346 327 362 486 25 578 058 352 940 544

The significant movements in the equity items presented above are explained in detail in Note 17.

The notes on pages 8 to 85 are an integral part of these IFRS consolidated interim financial information
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Interim Consolidated Statement of Cash Flows

For the periods ended 30 June 2020 and 30 June 2019

2020.01.01- 2019.01.01-
In EUR Note 2020.06.30 2019.06.30
Cash flows from/(used in) operating activities
Profit/(loss) before taxation for the period 3770778 21594 117
Adjustments to reconcile profit before for taxation to net
cash used in operating activities:
Depreciation 15(a),15(c) 649 298 255155
Provisions 3726 748 0
Other non-cash movements! * -11914 852 742 549
(Profit)/loss on disposal of subsidiaries, associates and joint 1112 13 995 7623 534
ventures
Net (gain)/loss from valuation of investment and 15(b) -12 196 730 -6 559 843
development property
Net finance (income)/expense 13 8338076 13769 676
(Increase)/decrease in inventory 15@d) 48 819 192 -6 117919
Share of loss/(profit) in joint venture 16(k) 895 -9202 472
Decrease/(increase) in short-term receivables 16(a),16(b) 59 415 089 47 457 841
Decrease/(increase) in trade and other receivables 16(c) -6 238 395 -10 390 601
Decrease/(increase) in restricted cash and other assets 16(g) -18 196 427 - 123 056 157
(Decrease)/increase in short-term liabilities 16(9), 17(h) -57 421 638 190 701 451
Increase/(decrease) in trade and other payables 16(h) 4159 134 2137717
Interest paid 13 -2428 111 -542 477
Income tax paid 14 -206 273 -318 650
Net cash from/(used in) operating activities 21 817 585 112 846 854
Cash flows from/(used in) investing activities
Acquisitions of investment and development property 15(b) -45 104 898 -19415278
Cpns1derat10n received for disposed subsidiaries net of cash 1112 1063 116 7957716
disposed
Cons1deraﬁ10n paid for the acquisition of subsidiaries net of 5 63176 -85 160 626
cash acquired
Acquisitions of tangible and intangible assets 15(b),15(c) -340 371 -461 942
Investing in long-term financial assets 16(e) 245117 -15 625 646
Increase in long-term loan receivables 16(a), 16(b) 0 -15454
Repayment of long-term loan receivables 16(a), 16(b) 13 010 13 449 648
Interest received 13 144 132 477173
Purchase of investments accounted for using equity method 16(k) 0 -1 118983
Sale of investments accounted for using equity method 34398 470 0
Dividend received 16(k) 0 1 089 523
Net cash from/(used in) investing activities -9 644 600 - 98 823 849
Cash flows from/(used in) financing activities
Proceeds from loans and borrowings 16(),16(g) 22 366961 22 893 099
Repayment of loans and borrowings 16(),16(g) -28 335463 -36 680 344
Capital increase 17(a) 18 000 000 0
Dividend paid 17(c),17(d) -22 663 051 -1602 234
Repayment of lease liabilities 15(c) -492 898 0
(Decrease)/Increase in other liabilities 16(j), 16(i) 212 359 2349 166
Net cash from financing activities -10 912 092 -13 040 313
Net change in cash and cash equivalents 1260 893 982 692
Cash and cash equivalents at the beginning of the period 49 718 663 24339 595
Cash and cash equivalents at the end of the period 17(d) 50 979 556 25322 287

1 . . . . . .
The line includes other non-cash movement balances, including unrealised exchange differences.
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* The other non-cash movements derive mainly from realised and unrealised foreign exchange differences. The reamining
balance consists of interest accruals in the amount of 1,5 mEUR and the accumulated translation difference on
transactions with non-controlling interest in the amount of 1,5 mEUR.
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Notes to the IFRS consolidated interim financial information
1. Background and business of the Company

(a) Company name: Futureal Holding B.V.
Headquarter: Prins Hendriklaan 26, 1075BD Amsterdam, Netherlands
Company registration number (RSIN number): 860112676
CCI number: 75024012
Tax registration number: 860112676

Futureal Holding B.V. (‘the Company’), a private limited company registered in the Netherlands was incorporated on 4
June 2019. The registered office is located at Prins Hendriklaan 26, 1075BD Amsterdam, Netherlands.

The Company (together with its subsidiaries operating in Hungary, Poland, Malta, United Kingdom and Germany ‘the
Group’), is active in the development, management and restoration of properties. These activities include acquisition of
office buildings, commercial buildings, land for development purposes, development and sale of the properties. Since the
main goal is the optimal utilization of properties, the Group may lease the properties after completion of the development
and sell them already filled with tenants.

Futureal Holding BV (the ‘Parent’) was established as of 4 June 2019 by Futureal Group B.V.

As of 30 June 2020, the Company has the following owners (there was no change compared to 01 January 2019):
- Futureal Group B.V - 100% (place of business: Amsterdam, Netherlands)

The ultimate controlling parties are Gabor Futd and Péter Futo.

A list of the companies from which the financial data are included in these IFRS consolidated interim financial
information and the extent of ownership and control are presented here below as follows:

Group structure

Please note, that the percentages below show the economic ownership (i.e. used when calculating the non-controlling
interest or the share of the net assets attributable to the parent company), while the classification (“Nature of relationship™)
demonstrates the controlling rights exercisable by the Group. Please also refer to Note 4 about accounting policies applied
for consolidation of investments.

In case of the all joint ventures the parent company and the other investor has 50-50% voting rights through the rights
attached to the shares owned. Please also refer to Note 16(k) for details about joint ventures and associates.

Share of ownership & voting rights  Nature of relationship

Entity name Place of operation 30.06.2020 31.12.2019 30.06.2020 31.12.2019

Futureal Holding BV Netherlands n/a n/a Parent company  Parent company

FR Irodak Holding Kft.* Hungary - 100,00% Not in the Subsidiary
Group*

FutInvest Hungary Kft.* Hungary - 100,00% Not in the Subsidiary
Group*

Futureal Real Estate Holding Limited Malta 99,90% 100,00% Subsidiary Subsidiary

Argo Properties N.V. Netherlands - 20,66% Not in the Group Associate

Bochenka GP Spzoo Poland - 100,00% Not in the Group Subsidiary
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BRAND ART Arculat és Hungary - 45,37% Not in the Group Subsidiary

Kommunikaci6 Tervez6 és Design

Stadio Kft.

Cordia Marina Garden Management Hungary 97,97% 85,08% Subsidiary Subsidiary

Kft.

CORDIA Sales and Marketing Kft. Hungary - 100,00% Not in the Group Subsidiary

Corvin 5 Projekt Ingatlanfejleszté Kft. Hungary 72,37% 62,85% Subsidiary Subsidiary

Corvin Telek 125 Ingatlanforgalmazo Hungary 72,37% 62,85% Subsidiary Subsidiary

Kft. (BP1 Elsé Utem Kft.)

EDEN Holding Kft Hungary - 100,00% Not in the Group Subsidiary

FGPP Group Finance Kft.* Hungary - 100,00% Not in the Subsidiary
Group*

Finext Global 2 Részalap Hungary 100,00% 85,08% Subsidiary Subsidiary

Finext Nyrt. Hungary 72,37% 62,85% Subsidiary Subsidiary

FR UK Holdco 1 Limited United Kingdom 100,00% 100,00% Subsidiary Subsidiary

Fut Financing Pool Kft Hungary - 100,00% Not in the Group Subsidiary

Fut Financing Pool Poland GP Spzoo Poland - 100,00% Not in the Group Subsidiary

Fut Financing Pool Poland GP Spzoo Poland - 50,00% Not in the Group Joint venture

Bochenka Ska

Futureal 1 Ingatlanbefektetési Alap Hungary 100,00%  100,00% Subsidiary Subsidiary

Futureal Belvaros Ingatlanfejleszt6 Kft. Hungary 97,97% 85,08% Subsidiary Subsidiary

Futureal Béta Ingatlanforgalmazé Kft. Hungary 72,37% 62,85% Subsidiary Subsidiary

Futureal Development 7 Sp. z o.0. Poland 72,37% 62,85% Subsidiary Subsidiary

Futureal Development Holding Kft. Hungary 97,97% 85,08% Subsidiary Subsidiary

Futureal Management Kft Hungary 97,97% 85,08% Subsidiary Subsidiary

FUTUREAL Munkavallal6i Hungary 97,97% 85,08% Subsidiary Subsidiary

Résztulajdonosi Program

Futureal New Ages Ingatlanfejlesztd Hungary 72,37% 62,85% Subsidiary Subsidiary

Kft.

Futureal New Times Ingatlanfejlesztd Hungary 97,97% 85,08% Subsidiary Subsidiary

Kft.

Futureal Prime Construction Kft. Hungary 72,37% 62,85% Subsidiary Subsidiary

Futureal Prime Properties Construction Hungary 72,37% 62,85% Subsidiary Subsidiary

Kft. (Corvin 7 Irodahaz Projekt

Ingatlanfejleszté Kft.)

Futureal Prime Properties Részalap 1 Hungary 100,00%  100,00% Subsidiary Subsidiary

Futureal Prime Properties Részalap 2 Hungary 100,00% - Subsidiary Not in the Group

Futureal Prime Properties Részalap 3 Hungary 100,00% - Subsidiary Not in the Group

Futureal Prime Properties Részalap 4 Hungary 100,00% - Subsidiary Not in the Group

Futureal Property Group Kft* Hungary - 85,08% Not in the Subsidiary
Group*

Futureal Zéta Kft* Hungary - 100,00% Not in the Subsidiary
Group*

Gloreman Zrt* Hungary - 85,08% Not in the Subsidiary
Group*

Gorzow Development Kft Hungary - 100,00% Not in the Group Subsidiary

Gorzow Retail Spzoo Poland - 100,00% Not in the Group Subsidiary

Griines Wohnen Holding GmbH Germany - 100,00% Not in the Group Subsidiary

K4 Dél Kft Hungary - 100,00% Not in the Group Subsidiary

K4 Towers Holding Kft Hungary - 50,00% Not in the Group Joint venture

Piccadilly Capital Investment Spzoo Poland - 100,00% Not in the Group Subsidiary

Portfolio Real Estate Hungary Hungary 72,37% 62,85% Subsidiary Subsidiary

Ingatlanfejlesztési Kft.

Spektrum Glasgow Spv Limited United Kingdom 100,00%  100,00% Subsidiary Subsidiary

BP1 Masodik Utem Zrt. Hungary 72,37% - Subsidiary Not in the Group
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Kft.

BP1 Harmadik Utem Zrt. Hungary 72,37% - Subsidiary Not in the Group
Corvin Innovation Campus Zrt. Hungary 72,37% - Subsidiary Not in the Group
* The entities merged into Futureal Development Holding Kft. on 17.06.2020.
Please also refer to Note 4 and Note 5 about critical judgments and significant accounting policies.
Share of ownership & voting rights at Nature of relationship
Place of
Entity name operation 01.01.2019 01.01.2019
Futureal Holding BV Netherlands - Not in the Group
FR Irodék Holding Kft. Hungary n/a Temporary parent company*
FutInvest Hungary Kft. Hungary n/a Temporary parent company*
Futureal Real Estate Holding Malta n/a Temporary parent company*
Limited
Argo Properties N.V. Netherlands 24,22% Associate
Bochenka GP Spzoo Poland 100,00% Subsidiary
BRAND ART Arculat és Hungary 43,94% Subsidiary
Kommunikaci6 Tervez6 és Design
Stadio Kft.
Budapesti Nagybani Piac Zrt. Hungary 33,02% Associate
Cordia Agent Kft Hungary 84,82% Subsidiary
Cordia Homes Holding Limited Malta 82,40% Subsidiary
Cordia Magyarorszag Zrt. Hungary 84,82% Subsidiary
Cordia Marina Garden Management Hungary 85,08% Subsidiary
Kft.
CORDIA Sales and Marketing Kft. Hungary 100,00% Subsidiary
Cordia Terrace Madarhegy Kft. Hungary 84,82% Subsidiary
Cordia Terrace Residence Kft. Hungary 84,82% Subsidiary
Corvin 4 Irodahaz Kft. Hungary 84,82% Subsidiary
Corvin 5 Projekt Ingatlanfejleszté Hungary - Not in the Group
Kft.
Corvin Telek 125 Hungary - Not in the Group
Ingatlanforgalmazo6 Kft. (BP1 Els6
Utem Kft.)
CPRD Gamma Kft. Hungary 25,58% Associate
EDEN Holding Kft Hungary 100,00% Subsidiary
FGPP Group Finance Kft. Hungary 100,00% Subsidiary
Finext Funds Luxemburg SICAF- Luxemburg 0,00% Joint venture
SIF - Family Office
Finext Global 1 Részalap Hungary 85,08% Subsidiary
Finext Global 2 Részalap Hungary 85,08% Subsidiary
Finext Nyrt. Hungary - Not in the Group
Finext Optimum 1 Részalap Hungary 85,08% Subsidiary
FR UK Holdco 1 Limited United Kingdom - Not in the Group
Fut Financing Pool Kft Hungary 100,00% Subsidiary
Fut Financing Pool Poland GP Poland 100,00% Subsidiary
Spzoo
Fut Financing Pool Poland GP Poland 50,00% Joint venture
Spzoo Bochenka Ska
Futureal 1 Ingatlanbefektetési Alap Hungary 82,40% Subsidiary
Futureal Belvaros Ingatlanfejlesztd Hungary 85,08% Subsidiary
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Futureal Holding BV

Futureal Béta Ingatlanforgalmazo Hungary - Not in the Group
Kft.

Futureal Development 7 Sp. z o.0. Poland - Not in the Group
Futureal Development Holding Kft. Hungary 85,08% Subsidiary
Futureal Management Kft Hungary 82,40% Subsidiary
FUTUREAL Munkavallal6i Hungary 85,08% Subsidiary
Résztulajdonosi Program

Futureal New Ages Hungary - Not in the Group
Ingatlanfejleszté Kft.

Futureal New Times Hungary 85,08% Subsidiary
Ingatlanfejleszté Kft.

Futureal Office Development 1 Hungary 53,56% Joint venture
Alap

Futureal Prime Construction Kft. Hungary - Not in the Group
Futureal Prime Properties Hungary - Not in the Group
Construction Kft. (Corvin 7

Irodahaz Projekt Ingatlanfejleszté

Kft)

Futureal Prime Properties Részalap Hungary 82,40% Subsidiary

1

Futureal Prime Properties Részalap Hungary 82,40% Subsidiary

2

Futureal Prime Properties Részalap Hungary 82,40% Subsidiary

4

Futureal Prime Properties Zrt. Hungary 85,08% Subsidiary
Futureal Property Group Kft Hungary 85,08% Subsidiary
Futureal Spain Kft. (Cordia Spain Hungary 85,08% Subsidiary
Kft., Cordia Property Management

Kft.)

Futureal Zéta Kft Hungary 100,00% Subsidiary
Gloreman Zrt Hungary 82,40% Subsidiary
Gorzow Develpoment Kft Hungary 100,00% Subsidiary
Gorzow Retail Spzoo Poland 100,00% Subsidiary
Griines Wohnen Holding GmbH Germany 100,00% Subsidiary
IOLO OWEN Kft. Hungary 85,08% Subsidiary
K4 Dél Kft Hungary 100,00% Subsidiary
K4 Eszak Kft Hungary 50,00% Joint venture
K4 Towers Holding Kft Hungary 50,00% Joint venture
Kockazati Portfolio Kft Hungary 85,08% Subsidiary
Laming Thomson Kft Hungary 82,40% Subsidiary
Lynx 2003. Kft. Hungary 85,08% Subsidiary
PATROoffice Real Estate GmbH Germany 100,00% Subsidiary
(Griines Wohnen Immobilien

GmbH)

Piac Invest Kft Hungary 85,08% Subsidiary
Piccadilly Capital Investment Spzoo Poland 100,00% Subsidiary
Portfolio Real Estate Hungary Hungary - Not in the Group
Ingatlanfejlesztési Kft.

Rubicon 45 Kft. Hungary 85,08% Subsidiary
Spektrum Glasgow Spv Limited United Kingdom - Not in the Group
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2.  Basis of preparation and statement of compliance

This IFRS consolidated interim financial information for the half-year reporting period ended 30 June 2020 has been
prepared in accordance with IAS 34 Interim Financial Reporting .Since the Group has not yet prepared its first time [FRS
consolidated financial statements (please see more details on this below), this IFRS consolidated interim financial
information is not a condensed financial statement, but includes all the disclosures required by IFRS as adopted by the
European Union (‘IFRS”).

As of 31 December 2019, the parent company published its statutory company financial statements under Dutch GAAP
and it was not required to prepare consolidated financial statement. It’s ultimate parent, FR Group B.V. published IFRS
consolidated financial statements as of 31 December 2019.

The IFRS consolidated interim financial information were authorized by the Boards of Directors of Futureal Holding BV
on 1* of March 2021.

Seasonality of operations has no significant impact on the IFRS consolidated interim financial information.

The parent company prepares its company financial statements according to Dutch GAAP, the subsidiaries operating in
Hungary prepare their separate financial statements mainly according to the Hungarian Accounting Standards 2000. C.
(the HAS)), the 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
regulations issued based on that Act (all together: ‘Polish Accounting Standards’). Some of the regulations in the
Hungarian or Polish accounting standards are different from IFRS. These IFRS consolidated interim financial information
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 entities to conformity with IFRSs as adopted by EU.

The preparation of IFRS consolidated interim financial information in conformity with IFRS requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the process of applying the Group’s
accounting policies. Changes in assumptions may have a significant impact on the IFRS consolidated interim financial
information in the period the assumptions changed. Management believes that the underlying assumptions are
appropriate. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates
are significant to the IFRS consolidated interim financial information are disclosed in Note 5.

3. Basis of consolidation

Capital reorganization
Futureal Holding BV was founded on 4 June 2019 as part of a group reorganization.

The purpose of the reorganization was to establish one common group for the already existing Futureal entities dealing
with commercial property development. Before the reorganisation there have been no single controlling entity over these
companies, but three sub-groups existed. All three sub-groups consisted of operating projects, financing and holding
companies engaged in developing and renting out commercial properties and office buildings, selling completed office
buildings. The former three sub-groups are as follows:

- FR Irodak Holding Kft. (founded on 4 April 2007) and its subsidiaries

This sub-group consisted of several companies including property construction project companies, real estate funds
and holding companies. This sub-group also included the overall group management company (Futureal Management
Kft.) and an advertising agency. The group management company provided management and engineering services for
the companies in all the three sub-groups. The group management company also had the key management personnel
who is responsible for strategic and operational management decisions for all the three sub-groups.
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- Futlnvest Hungary Kft. (founded on 2 May 2017) and its subsidiary

This sub-group consisted of two companies — the parent company (holding) and a subsidiary dealing only with
financing of related parties. The companies in this sub-goup had no employees, management services were provided
by group management company (i.e. being part of FR Irodak Holding Kft. sub-group).

- Futureal Real Estate Holding Ltd (“FREH Ltd” — founded on 7 October 2006) and its subsidiaries

This sub-group consisted of several operating companies - including property construction project companies, real
estate funds and holding company, but it did not have any employees. Construction project companies operated with
external service providers. Management services were provided by group management company (i.e. being part of FR
Irodak Holding Kft. sub-group as explained above).

The group structure has been reorganized by establishing a new holding company (Futureal Holding BV) and by
contributing or selling the shares of the parent entities of the three sub-groups. Futureal Holding BV has been registered
in the Netherlands on 4% of June 2019, which became the new intermediate parent company of the three sub-groups - as
a result of a capital contribution and share purchase transactions finalized by October 2019 (i.e. 7 October 2019 is the
date for completing the reorganization). All the transactions were at fair market values.

After the reorganization, Péter and Gabor Fut6é remained the ultimate controlling parties of the companies, there have
been no changes in the ultimate ownership structure. Therefore, the combination is a transaction between entities under
common control.

As ‘FR Irodak Holding Kft.’, ‘Futlnvest Hungary Kft.” and ‘FREH Ltd’ had a single set of management, management
considers these groups as a single reporting entity and as a business as there are several companies in the groups that have
employees, other economic resources and operational processes producing outputs (e.g. management services, advertising
services). Futureal Holding BV is a new company set up to effect the combination of entities under common control and
as a newly established intermediate holding company it did not meet the definition of a business.

Management believes that the combination of the new company and the single reporting entity does not meet the definition
of a business combination under IFRS 3. Since the transaction is not a business combination, IFRS 3 was not applied.
The transaction is accounted for as a capital reorganisation in these consolidated financial statements.

Based on this, the following accounting treatment was applied:
e Futureal Holding BV’s consolidated financial statements include ‘FR Irodak Holding Kft.”, ‘FutInvest Hungary

Kft.” and ‘FREH Ltd’ groups’ full consolidated results (including comparatives), even though the reorganisation
occurred only in 2019. This reflects the period over which the same ultimate controlling parties had control.

e The consolidated assets and liabilities of the three sub-groups are incorporated at their pre-combination carrying
amounts without fair value uplift as there has been no substantive economic change.

o The first full set of IFRS consolidated interim financial information of Futureal Holding BV will have three
balance sheets (1 January 2019, 31 December 2019, 31 December 2020) with the related two income statements
(2019 and 2020).

e New goodwill was not recorded on the transaction. Any difference between the investment amount at Futureal
Holding BV and the carrying value of the net assets was recorded in equity, in accumulated deficit.
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The effect of capital reorganisation on accumulated deficit as of 7 October 2019 (see Note 17(d)).

In EUR
Investment at Futureal Holding BV
FR Irodak Holding Kft. - 1264 000
FutInvest Hungary Kft. -46 098 792
FREH - 36 800 000
-84 162 792
Share capital
FR Irodak Holding Kft. 12 731
FutInvest Hungary Kft. 310 721
FREH 108 750
432 202
Share premium
FR Irodak Holding Kft. 4183 748
FutInvest Hungary Kft. 46 641 434
FREH 17 892 990
68 718 172
Difference recorded in accumulated deficit 15012 418

Consolidation

These IFRS consolidated interim financial information comprise the financial statements of the Company and its
subsidiaries as at 30 June 2020. Control is achieved when the Group is exposed, or has rights, to variable returns from its
involvement with the investee and 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:

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

e exposure, or rights, to variable returns from its involvement with the investee;

o the ability to use its power over the investee to affect its returns.

The Group re-assesses whether or not it controls an investee if facts and circumstances 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. Assets, liabilities, income 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 each component of other comprehensive income (OCI) are attributed to the equity holders of the parent
of the Group and to the non-controlling interests, even if this results in the non-controlling interests having a deficit
balance.

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 the policies adopted 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 subsidiary, without 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), liabilities, non-
controlling interest and other components of equity while any resultant 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 entity in determining whether the acquisition represents the acquisition of a business. Where
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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 entity is 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 IAS 12.15.b deferred tax related to the acquisition is not recognized at
the transaction date. In case the business combination is between parties under common control the difference between
the fair value of the assets and liabilities acquired and the consideration paid is 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.

The Group recognizes any non-controlling interest in the acquiree on an acquisition-by-acquisition basis, either at fair
value or at the non-controlling interest's proportionate share of the recognized amounts of acquiree's identifiable net
assets.

Any contingent consideration to be transferred by the Group is recognized at fair value at the acquisition date. Subsequent
changes to the fair value of the contingent consideration that is deemed to be an asset or liability is recognized in profit
or loss. Contingent consideration that is classified as equity is not re-measured, and its subsequent settlement is accounted
for within equity.

Changes in group structure

The details of the entities whose financial statements have been included in these IFRS consolidated interim financial
information, the percentage of economic ownership held by the owners of the parent Company and the classification of
investments as at 30 June 2020 and 31 December 2019, are presented in note 1. Background and business of the Company
(in the ‘Group structure’ section).

In case of all subsidiaries the Group has more than 50% of the voting rights. Please refer to Note 17(¢) for more details
about entities and related parties with significant non-controlling interest balances.

Futureal Holding BV Group established the following entities in 2019:

Newly established entities Location Business
FR UK Holdco 1 Limited United Kingdom  Letting and operating of own or leased real estate
Spektrum Glasgow Spv Limited United Kingdom  Letting and operating of own or leased real estate

Futureal Holding BV Group acquired the following entities in 2019:

In line with the accounting policy of the Group, all the acquisitions in 2019 were considered to be asset acquisitions,
because the acquired entities did not meet the definition of business under IFRS 3. No goodwill was recognized as a
result of the transactions. Please refer to Note 3 and 4 for detailed description of the related accounting policy and Note
3 for further details about the acquisitions.

Newly acquired entities Date of acquisition

Finext Group
Finext Nyrt. 2019.05.20
AFM Ingatlanfejleszté Projekt Kft. 2019.05.20
Corvin 5 Projekt Ingatlanfejlesztd Kft. 2019.05.20
CORVIN ESZAK Kft. 2019.05.20
Corvin Telek 125 Ingatlanforgalmaz6 Kft. 2019.05.20
Corvin Towers Kft. 2019.05.20
Futureal Béta Ingatlanforgalmazo Kft. 2019.05.20
Futureal New Ages Ingatlanfejlesztd Kft. 2019.05.20
Portfolio Real Estate Hungary Ingatlanfejlesztési Kft. 2019.05.20

Futureal Prime Properties Construction Kft. (Corvin 7 Irodahaz Projekt

Ingatlanfejleszt6 Kft.) 2019.05.20
Futureal Development 7 Sp. z 0.0. 2019.09.10
Futureal Prime Construction Kft. 2019.09.26

As of 20 May 2019 Gloreman Zrt. (fully consolidated subsidiary of the Group) purchased 73.869% of Finext Nyrt. shares
and obtained control over Finext Nyrt. and its subsidiaries from this date.
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Futureal Holding BV Group disposed the following entities in 2019:

Disposed entities Date of disposal
AFM Ingatlanfejleszté Projekt Kft. 2019.06.29
CORVIN ESZAK Kft. 2019.06.29
Corvin Towers Kft. 2019.06.29
Cordia Homes Group
Cordia Homes Holding Limited 2019.12.19
Futureal Prime Properties Részalap 2 2019.12.19
Futureal Prime Properties Részalap 4 2019.12.19
Futureal Office Development 1 Alap (Joint venture) 2019.12.19
Laming Thomson Kft 2019.12.19
Cordia Magyarorszag Group
Cordia Magyarorszag Zrt. 2019.12.06
Cordia Agent Kft 2019.12.06
Cordia Terrace Madarhegy Kft. 2019.12.06
Cordia Terrace Residence Kft. 2019.12.06
Corvin 4 Irodahaz Kft. 2019.12.06
IOLO OWEN Kft. 2019.12.06
Kockazati Portfolio Kft 2019.12.06
Lynx 2003. Kft. 2019.12.06
Piac Invest Kft 2019.12.06
Rubicon 45 Kft. 2019.12.06
Budapesti Nagybani Piac Zrt. (4Associate) 2019.12.06
CPRD Gamma Kft. (4ssociate) 2019.12.06
Finext Global 1 Részalap 2019.12.18
Finext Optimum 1 Részalap 2019.05.28
Futureal Prime Properties Zrt. 2019.09.19
Futureal Spain Kft. 2019.03.21
PATROoffice Real Estate GmbH (Griines Wohnen Immobilien 2019.01.01

GmbH)

All the disposed entities in 2019 were real estate project companies or holding entities with no embedded process and no
staff employed. Management company of Futureal remained within the Group for the whole period covered these
consolidated financial statements. Based on this, Management believes that none of them meets the definition of a
business and they are not considered to be discontinued operations under IFRS 5. Please refer to Note 20 for more details

about related party transactions.

Futureal Holding BV Group established the following entities in 2020:

Newly established entities

Budapest One Masodik Utem Kft
Budapest One Harmadik Utem Kft
Corvin Innovation Campus Zrt

Futureal Holding BV Group acquired the following entities in the first half-year of 2020:

Newly acquired entities

Date of acquisition

Futureal Prime Properties Részalap 2
Futureal Prime Properties Részalap 3
Futureal Prime Properties Részalap 4

2020.03.10
2020.03.10
2020.03.10
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In line with the accounting policy of the Group, all the acquisitions in the first half-year of 2020 were considered to be
asset acquisitions, because the acquired entities did not meet the definition of business under IFRS 3. No goodwill was
recognized as a result of the transactions. Please refer to Note 3 and 4 for detailed description of the related accounting
policy and Note 3 for further details about the acquisitions.

Futureal Holding BV Group disposed the following entities in the first half-year of 2020:

Disposed entities Date of disposal
BRAND ART Arculat ¢s Kommunikacié Tervezo és Design Stadio Kft. 2020.06.16
EDEN Holding Kft 2020.05.29
CORDIA Sales and Marketing Kft. 2020.05.29
Fut Financing Pool Kft 2020.05.29
Fut Financing Pool Poland GP Spzoo 2020.05.29
Bochenka GP Spzoo 2020.05.29
Gorzow Development Kft 2020.05.29
Gorzow Retail Spzoo 2020.05.29
Piccadilly Capital Investment Spzoo 2020.05.29
Griines Wohnen Holding GmbH 2020.06.26
K4 Dél Kft 2020.06.15

All the disposed entities in the first half-year of 2020 were real estate project companies or holding entities with no
embedded process and no staff employed. Management company of Futureal remained within the Group for the whole
period covered these consolidated financial statements. Based on this, Management believes that none of them meets the
definition of a business and they are not considered to be discontinued operations under IFRS 5. Please refer to Note 20
for more details about related party transactions.

First time adoption of IFRS (IFRS 1)

Based on IFRS, where IAS 34 interim financial statements are published, and they cover part of the period presented in
an entity’s first IFRS financial statements, IFRS 1 applies to those interims. (IFRS 1 para 32).

The consolidated IFRS financial statements to be prepared as at 31 December 2020 will be the Company’s first annual
consolidated financial statements that comply with IFRS. The Company’s IFRS transition date is 1 January 2019. Subject
to certain exceptions, IFRS 1 requires retrospective application of the version of standards and interpretations effective
as of 31 December 2020 in preparing the opening IFRS consolidated statement of financial position at 1 January 2019
and throughout all periods presented in its first IFRS consolidated interim financial information .

The Group has not issued consolidated financial statements under the previous GAAP in prior reporting periods, therefore
direct reconciliation between the previous GAAP and IFRS is not feasible. A reconciliation between the parent company's
separate financial statements prepared under previous GAAP and the Group's IFRS consolidated interim financial
information does not carry any added value, as the parent company represents insignificant part in the Group's operation.

The former three sub-groups before the capital reorganization (detailed in Note 3) have not prepared consolidated
financial statements in prior reporting periods either. Furthermore, as former parent entities issue their separate financial
statements under different GAAP (Hungarian Accounting Standards and IFRS), preparation of consolidated financial
statements of the sub-groups under one previous GAAP would not be feasible and a reconciliation between the financial
statements prepared under previous GAAP and the IFRS consolidated interim financial information would not result in
additional relevant information. Based on this consideration the Group does not present any reconciliation between the
previous GAAP and the IFRS consolidated interim financial information .
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The general requirement of IFRS 1 is full retrospective application of all accounting standards effective at the end of an
entity’s first IFRS reporting period (31 December 2020). IFRS 1 has two categories of exceptions to full retrospective
application — mandatory exceptions and optional exemptions.

Mandatory exceptions from full retrospective application in accordance with IFRS 1:

a)

b)
c)

d)

Derecognition of financial assets and liabilities. First-time adopters prospectively apply the derecognition
criteria for non-derivative financial assets and liabilities under IFRS 9, from the date of transition to IFRS
standards onwards. Non-derivative financial assets and liabilities that were derecognised under previous GAAP,
before the date of transition to IFRS standards, will remain derecognised; therefore, those transactions would
not have to be reconstructed. The Group did not elect to retrospectively apply the derecognition requirements in
IFRS 9.

Hedge accounting. The Group did not apply hedge accounting as of the transition date.

Estimates. Estimates made should be consistent with those made under previous GAAP, unless the bases adopted
are not compliant with IFRS standards. Hindsight cannot be used for estimates, cither at the date of transition (1
January 2019) or at any point during the comparative period, including the end of the comparative year (31
December 2019).

Non-controlling interests. The Group must apply the following requirements of IFRS 10 prospectively from the
date of transition to IFRS standards: the requirement that total comprehensive income is attributed to the owners
of the parent and to the non-controlling interests even if this results in the non-controlling interests having a
deficit balance; the requirements for accounting for changes in the parent’s ownership interest in a subsidiary
that do not result in a loss of control; and the requirements for accounting for a loss of control over a subsidiary,
and the related requirements.

Classification and measurement of financial assets. The classification and measurement guidance in IFRS 9
must be applied, based on facts and circumstances existing at the transition date.

Embedded derivatives. The Group does not have embedded derivatives.

Government loans. The Group does not have any government loans.

Impairment of financial assets. The Group applies the impairment requirements of IFRS 9 retrospectively. The
Group uses reasonable and supportable information to determine the credit risk at the date when the financial
instruments were initially recognised, and to compare that to the credit risk at the date of transition to IFRS
standards.

The Group elected to apply the following optional exemptions from full retrospective application in accordance with

IFRS 1:

a)

Cumulative translation differences. The Group set cumulative translation differences (CTDs) on all foreign
operations to zero on transition. Subsequently, CTDs are recorded in accordance with TAS 21 and then
transferred to the income statement as part of any gain or loss on disposal.
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Significant accounting policies

(a) Basis of measurement

The IFRS consolidated interim financial information have been prepared on a going concern basis, applying a historical
cost convention except for the measurement of those financial assets that have been measured at fair value through profit
or loss, and investment properties which were measured using the fair value model under I1AS 40 Investment property
and investments measured using the equity method.

The methods used to measure fair values for the purpose to prepare the IFRS consolidated interim financial information
are discussed further in Note 18.

The Group has a strong balance sheet, very high liquidity and an experienced management team which together are the
key factors significantly mitigating the effects of the Covid-19 pandemic. During 2020 and up till February 2021 the
Group’s construction sites in all countries of the Group’s operations are progressing normally, no material discounts are
granted to tenants and there have been no breaches of the covenants till date and the directors, with the current knowledge,
do not expect this to occur.

(b)  Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary
economic environment in which the entity operates (the “functional currency”). The consolidated interim financial
information are presented in Euros, which is the parent company’s functional currency and the Group’s presentation
currency.

Foreign currency

Foreign currency transactions are translated into the functional currency 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 year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognized
in the profit or loss for the year. Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents
are presented net in the income statement within finance costs and finance income respectively. All other foreign
exchange gains and losses are presented net also in the income statement within finance costs and finance income
respectively.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates as at the dates of the initial transactions.

Exchange differences from translating the separate financial statements of foreign operations to the Group’s presentation
currency are included in equity, in Currency translation reserves.

(©) Investment and development properties

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

property.

Investment and development property is measured initially at its cost, including related transaction costs and where
applicable borrowing costs.

After initial recognition, investment and development property is carried at fair value. Investment and development
property that is being redeveloped for continuing use as investment and development property, or for which the market
has become less active, continues to be measured at fair value. Investment and development property under construction
is measured at fair value if the fair value is considered to be reliably determinable. Investment and development properties
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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 when construction is completed, are measured at cost less impairment
until the fair value becomes reliably determinable or construction is completed - whichever is earlier.

It may sometimes be difficult to determine reliably the fair value of the investment and development property under
construction. In order to evaluate whether the fair value of an investment and development property under construction
can be determined reliably, management considers the following factors, among others:

o the provisions of the construction contract;

o the stage of completion;

o whether the project/property is standard (typical for the market) or non-standard,

o the level of reliability of cash inflows after completion;

o the development risk specific to the property;

e past experience with similar construction; and

e status of construction permits.

Fair value is based on active market prices, adjusted, if necessary, for differences in the nature, location or condition of
the specific asset. If this information is not available, the Group uses alternative valuation methods, such as recent prices
on less active markets or discounted cash flow projections. Valuations are performed as at the financial position date by
professional valuers who hold recognised and relevant professional qualifications and have recent experience in the
location and category of the investment and development property being valued. These valuations form the basis for the
carrying amounts in the IFRS consolidated interim financial information.

The fair value of investment and development property reflects, among other things, rental income from current leases
and other assumptions market participants would make when pricing the property under current market conditions.

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic
benefits 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. When part of an investment and development property
is replaced, the cost of the replacement is included in the carrying amount of the property, and the fair value is reassessed.

Changes in fair values are recognised in the income statement. Investment and development properties are derecognised
when they have been disposed of. Where the Group disposes of a property at fair value in an arm’s length transaction,
the carrying value immediately prior to 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 and development property.

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

If an item of owner-occupied property becomes an investment and development property because its use has changed,
any difference resulting between the 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 property is recognised
in the income statement to the extent that it reverses a previous impairment loss, with any remaining increase recognised
in other comprehensive income and increased directly to equity in revaluation surplus within equity. Any resulting
decrease in the carrying amount of the property is initially charged in other comprehensive income against any previously
recognised revaluation surplus, with any remaining decrease charged to the income statement.

Where an investment and development property undergoes a change in use, such as commencement of development with
a view to sell, the property is transferred to inventories. A property’s deemed cost for subsequent accounting as

inventories is its fair value at the date of change in use.

(d) Revenue
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Revenue from sale of real estate

In case the Group sells properties classified as inventory and not investment and development property, income is
recognized as revenue. In accordance with IFRS 15, revenue is recognized when control over the property is transferred
to the customer. Control over the property is transferred when customer takes possession over the sold property.

Rental income and service revenue

In addition to revenue from sale of real estate, the Group’s revenue also includes rental income in scope of IFRS 16,
while service revenue mainly consists of management fees, and other services provided to tenants (e.g. cleaning,
maintenance, public utilities). Service revenue under the scope of IFRS 15 is recognized over time.

Agent vs. principal considerations

Determining whether the Group is the principal or an agent in an arrangement can require judgment. Based on IFRS 15,
management assesses the following indicators when deciding on this question:

- Who is primarily responsible for fulfilling the promise to provide the specified good or service? This typically
includes responsibility for acceptability of the specified good or service (for example, primary responsibility for
the good or service meeting customer specifications). If the Group is primarily responsible for fulfilling the
promise to provide the specified good or service, this may indicate that the other party involved in providing the
specified good or service is acting on the Group’s behalf.

- The Group has inventory risk before the specified good or service has been transferred to a customer, or after
transfer of control to the customer (for example, if the customer has a right of return).

- The Group has discretion in establishing the prices for the specified goods or service. Establishing the price that
the customer pays for the specified good or service may indicate that the Group has the ability to direct the use
of that good or service and obtain substantially all of the remaining benefits. However, an agent can have
discretion in establishing prices in some cases.

(e) Financial instruments
Classification and measurement

Financial assets

All financial assets under IFRS 9 are to be initially recognised 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 two measurement 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 instrument (or does not meet the definition of an equity instrument in its entirety),
management should consider the following assessments in determining its classification:

e The entity’s business model for managing the financial asset.

e The contractual cash flows characteristics of the financial asset.

¢ A financial asset should be subsequently measured at amortised cost if both of the following conditions are
met:

e The financial asset is held within a business model whose objective is to hold financial assets in order to collect
contractual cash flows; and
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e The contractual terms of the financial asset give rise, on specified dates, to cash flows that are solely payments
of principal and interest (SPPI) on the principal amount outstanding; ‘principal” and ‘interest’.

e A financial asset should be subsequently measured at FVOCI if both of the following conditions are met:

e The financial asset is held within a business model whose objective is achieved by both holding financial assets
in order to collect contractual cash flows and selling financial assets; and

e 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 fair value option is applied it
is measured at FVTPL. This is the residual measurement category.

The Group’s business model refers to how an entity manages its financial assets in order to generate cash flows. IFRS 9
prescribes two business models: holding financial 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 that are held
for trading or if a financial asset does not fall into any 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 required to be classified at FVTPL,
with dividend income recognised 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 instrument-by-instrument basis, to present changes in fair value in OCI rather than profit or loss.

Futureal Group’s financial assets are debt instruments that are measured at amortized cost because those are held within
a business model whose objective is to hold financial assets in order to collect contractual cash flows and contractual
term of the financial asset gives rise to cash flows that pass the SPPI test.

Financial liabilities

Futureal Group recognises 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.

All financial liabilities in IFRS 9 are initially recognised 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.

There are two measurement categories for financial liabilities: fair value, 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.

Short-term trade payables are initially measured at their transaction price, where the effect of discounting would be
immaterial, consistent with the requirements of paragraph 8 of IAS 8.

Transaction costs are incremental 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 or disposed of the financial 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. Transaction
costs 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 asset or
financial liability is measured 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 any loss allowance.
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The Group has interest rate swaps measured at fair value, see the details in Note 16(j).

Offsetting financial assets and financial liabilities

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

Impairment of financial assets

The Group applies 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 16, ‘Leases’, trade receivables and contract assets within
the scope of IFRS 15 that give rise to a conditional right to consideration.

The model does not apply to investments in equity instruments.

The entity follows the rules of IFRS 9 outlines a ‘three-stage” model (‘general model’) for impairment based on changes

in credit quality since initial recognition:

Stage 1 includes financial instruments that have not had a significant increase in credit risk since initial
recognition or that (at the option of the entity) have low credit risk at the reporting date. For these assets, 12-
month expected credit losses (‘ECL’) are recognised and interest revenue is calculated on the gross carrying
amount of the asset (that is, without deduction for credit allowance). 12-month ECL are the ECL that result
from default events that are possible within 12 months after the reporting date. It is not the expected cash
shortfalls over the 12-month period but the entire credit loss on an asset, weighted by the probability that the
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 of impairment. For these assets, lifetime ECL are recognised, but interest revenue is
still calculated on the gross carrying amount of the asset. Lifetime ECL are the ECL that result from all possible
default events over the maximum contractual period during 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 reporting date. For these
assets, lifetime ECL are recognised and interest revenue is calculated on the net carrying amount (that is, net
of credit allowance).

Inter-company loans within the scope of IFRS 9 are considered to be low credit risk when they are repayable on demand
and the lender expects to be able to recover the outstanding balance of the loan if demanded or when the issuer has a
strong capacity to meets its contractual cash flow obligation in the near term.

Based upon historical performance and forward-looking information the loans granted are considered to be low risk and
therefore the general model with a 12-month expected credit losses is calculated.

On an annual basis an assessment is performed in order to identify any subsequent credit deterioration of a counterparty
which might lead to change the expected credit loss from a 12-month probability default to a lifetime probability default.
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This assessment consists mainly of assessing the financial performance of the counterparties and checking of the interest
payments are current and in line with the relevant loan agreements.

For trade receivables, contract assets and lease receivables the Group applies simplifications eliminate the need to
calculate 12-month ECL and to assess when a significant increase in credit risk has occurred.

For trade receivables or contract assets that do not contain a significant financing component, the loss allowance should
be measured at initial recognition and throughout its life at an amount equal to lifetime ECL. As a practical expedient, a
provision matrix is be used to estimate ECL for these financial instruments. Provision matrix is not applicable for cases,
where the Group has objective evidence about financial difficulties of the partner (e.g. customer enters into insolvency
process). In these cases, impairment is recorded based on an individual assessment. These items are not material for the
Group and they are evaluated on a case-by-case basis.

(f) Derivatives and hedging activities

At the beginning of the financial year (i.e. as of 1 January 2020), the Group decided to designate and document its existing
interest rate swap contracts as hedging instruments. Hedge accounting is applied prospectively from the date that all
hedge accounting criteria are met, which includes the documentation at inception of the hedge accounting relationship.
As of 1 January 2019 and 31 December 2019 no hedge accounting was applied.

Derivatives are initially recognised at fair value on the date a derivative contract is entered into, and they are subsequently
remeasured to their fair value at the end of each reporting period. The accounting for subsequent changes in fair value
depends on whether the derivative is designated as a hedging instrument and, if so, the nature of the item being hedged.
The group designates certain interest rate swaps as hedges of a particular risk associated with the cash flows of recognised
assets and liabilities and highly probable forecast transactions (cash flow hedges).

At inception of the hedge relationship, the group documents the economic relationship between hedging instruments and
hedged items, including whether changes in the cash flows of the hedging instruments are expected to offset changes in
the cash flows of hedged items. The group documents its risk management objective and strategy for undertaking its
hedge transactions.

The fair values of derivative financial instruments designated in hedge relationships are disclosed in Note 16(j).
Movements in the hedging reserve in shareholders’ equity are shown in Note 17(c).

The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaining maturity of
the hedged item is more than 12 months; it is classified as a current asset or liability when the remaining maturity of the
hedged item is less than 12 months. Trading derivatives are classified as a current asset or liability.

Cash flow hedges that qualify for hedge accounting

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is
recognised in the cash flow hedge reserve within equity. The gain or loss relating to the ineffective portion is recognised
immediately in profit or loss, within other gains/(losses).

Amounts accumulated in equity are reclassified in the periods when the hedged item affects profit or loss. The gain or
loss relating to the effective portion of the interest rate swaps hedging variable rate borrowings is recognised in profit or
loss within finance cost at the same time as the interest expense on the hedged borrowings.

When a hedging instrument expires, or is sold or terminated, or when a hedge no longer meets the criteria for hedge
accounting, any cumulative deferred gain or loss and deferred costs of hedging in equity are immediately reclassified to
profit or loss.

Derivatives that do not qualify for hedge accounting

Certain derivative instruments do not qualify for hedge accounting. Changes in the fair value of any derivative instrument
that does not qualify for hedge accounting are recognised immediately in profit or loss and are included in other finance
income/(expense).
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(g) Trade and other receivables

Financial assets recognized in the consolidated statement of financial position as trade receivables are recognized initially
at fair value and subsequently measured at amortized cost calculated with the effective interest rate less provision for
impairment. As rental fees are received in advance, trade receivables presented in the consolidated statement of financial
position are not material and no expected credit loss is recognised.

(h)  Receivables from related parties

Financial assets recognized in the consolidated statement of financial position as receivables from related parties consist
of contract amount receivable in the normal business activity for goods and services, as well as loans granted to affiliates.
Receivables from related parties are recognized initially at fair value and subsequently measured at amortized cost
calculated with the effective interest rate less provision for impairment. Receivables from related parties are classified as
current assets if the payment term is less than 12 months, in any other cases they are classified as non-current assets.

) Receivables from third parties

Financial assets recognized in the consolidated statement of financial position as receivables from third parties consist of
loans granted to third parties. Receivables from third parties — similarly to receivables from related parties — are
recognized initially at fair value and subsequently measured at amortized cost calculated with the effective interest rate
less provision for impairment. Receivables from third parties are classified as current assets if the payment term is less
than 12 months, in any other cases they are classified as non-current assets.

3g) Cash and cash equivalents

Cash and cash equivalents in the statement of financial positions comprise cash at banks and on hand, short-term 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 advance payment received from customers for project
financing purposes if withdraw process is considered perfunctory.

The overdrafts are shown in current liabilities in borrowings line.

The Group has restricted customer advance payments and non-liquid bank deposits which are presented as Restricted
cash balances in the consolidated statement of financial position (see Note 16(e)).

(k) Trade and other payables

Trade payables are contract amount payable in the normal business activity for goods and services. Trade payables are
classified as current liabilities if the payment term is less than 12 months, in any other cases they are classified as non-
current liability.

Trade and other payables are recognized initially at fair value and subsequently measured at amortized cost using the
effective interest method.

1)) Liabilities to related parties

Liabilities to related parties are contract amount payable 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 term is less
than 12 months, in any other cases they are classified as non-current liability.

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

(m) Loans and 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 cost over 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 that it is
probable that some or all of the facility will be drawn down (and 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 draw-down occurs. To the extent
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there is no evidence that it is probable that some or all of the facility will 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.

(n)  Property and equipment

i Recognition and measurement

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 cost of self-constructed 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.

il Depreciation

Depreciation is calculated on the straight-line 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 straight-line method to allocate the cost over the
assets’ estimated useful lives, as follows:

e Buildings: 50 years;

e Equipments: 7 years;

o Fixtures and fittings: 7 years.
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at least at each financial year-end.
Leased assets 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 property and 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.

(0) Leases
The Group as lessee

The group leases various offices and parking place. Rental contracts are typically made for fixed periods but may have
extension options. 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.

Leases are recognised as a right-of-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 finance cost. The 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 right-of-use asset is depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis.

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

¢ fixed payments (including in-substance fixed payments), less any lease incentives receivable
e variable lease payment that are based on an index or a rate
e amounts expected to be payable by the lessee under residual value guarantees
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o the exercise price of a purchase option if the lessee is reasonably certain to exercise that option,
e 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 implicit in the lease. If that rate cannot be determined, the
lessee’s 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 similar terms and conditions.

Right-of-use assets are measured at cost comprising the following:

o the amount of the initial measurement of lease liability

e any lease payments made at or before the commencement date less any lease incentives received
e any initial direct costs, and

e restoration costs.

Subsequently, right-of-use assets,are measured at cost less accumulated depreciation and any accumulated impairment
losses, and adjusted for remeasurement of the lease liability due to reassessment or lease modifications.

As the Group applies the fair value model in IAS 40 Investment Property to its investment property, the Group also
applies that fair value model to right-of-use assets that meet the definition of investment property in IAS 40.

Payments associated with short-term leases and leases of low-value assets are wholly immaterial.

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 components of a contract and applies the lease accounting
requirements only to the lease components.

The Group as lessor

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

The Group pays commissions to sales agents after lease agreements. Commissions are capitalized in the cost of
investment and development properties. Lease incentives are accounted for as a rental income decreasing item linearly
during the lease term.

(p) Inventories

Inventories include real estate developed for sale. Inventories are measured at the lower of cost and net realizable value.
The cost of inventories includes expenditure incurred relating to the construction of a project.

Project construction costs include:
e land or leasehold rights for land;
e construction costs paid to the general contractor building the residential project;
e planning and design costs;
o perpetual usufruct fees and real estate taxes incurred during the period of construction;
e Dborrowing costs to the extent they are directly attributable to the development of the project
e professional fees attributable to the development of the project;
e construction overheads and other directly related costs.

(q9) Impairment of non-financial assets

The carrying amounts of the Group’s non-financial assets, are reviewed at each reporting date to determine whether there
is any indication of impairment. If any such indication exists then the asset’s or a cash generating unit’s recoverable
amount is estimated. An impairment loss is recognized if the carrying amount of an asset or a cash generating unit exceeds
its recoverable amount.
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The recoverable amount of an asset or a cash generating unit is the greater 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 using a pre-tax discount
rate that reflects current market assessments of the time value of money and 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 change in the estimates used to determine
the recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or amortization, if no impairment loss
had been recognized.

(r) Equity
i Share capital

Share capital includes the proceeds received from the issue of ordinary shares on the nominal value in exchange for cash.

il 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.

iil. Currency translation reserve

Currency translation reserve includes exchange differences from translating the separate financial statements of foreign
operations to the Group’s presentation currency.

. Other reserve

Other reserve includes the impact of cash-flow hedge transactions.

(s) Dividend distribution

Dividend distribution to the parent company’s shareholders is recognized as a liability in the Group’s IFRS consolidated
interim financial information in the period in which the dividends are approved.

(t) Borrowing costs

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

The interest capitalized is calculated using the Group’s weighted average cost of borrowings after adjusting for
borrowings associated with specific developments. Where borrowings are associated with specific developments, the
amount capitalized equals the gross interest incurred on those 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.

All other borrowing costs are recognized in profit or loss in the period in which they are incurred.

(u) Interest income and expense

Interest income and expense are recognized within “finance income’ and “finance expense’ in profit or loss using the
effective interest rate method, except for borrowing costs relating to qualifying assets, which are capitalized as part of
the cost of that 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 property development projects are considered to be qualifying
assets for the Group.

The effective interest method is a method of calculating the amortized cost of a financial asset or financial liability and
of allocating the interest income or interest expense over the relevant period. The effective interest rate is the rate that
exactly 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, pre-payment options) but does not consider future credit losses. The calculation includes all fees and points

30



Futureal Holding BV
IFRS consolidated interim financial information
for the period from 01 January 2020 to 30 June 2020

paid or received between parties to the contract that are an integral part of the effective interest rate, transaction costs and
all other premiums or discounts.

) Current and deferred income tax

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

The Group based on the operation of the mother company considers the following taxes as income tax defined by IAS
12:

e corporate income tax;

e local trade tax;

e innovation duty.

The current income tax charge is calculated on the basis of the tax 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 interpretation, and 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 tax bases
of assets and liabilities and their carrying amounts in the IFRS consolidated interim financial information. 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 business combination that at the time of 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 to apply 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 available
against which the temporary 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 relate to income 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 tax-efficient legal structure, as the property development funds and subfunds are not obliged to
pay income taxes under the current laws and regulations, therefore the Group’s effective tax rate is low (please see
effective tax reconciliation in Note 14).

(w)  Fair Value

Fair value is the price that would be received to sell an asset or paid to transfer 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 asset 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 non-financial 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 use the asset
in its highest and best use.
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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 unobservable inputs.

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

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

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

e 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 recurring basis, the Group determines whether
transfers have occurred between Levels in the hierarchy by re-assessing 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.

(x) Amounts 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 a security for the 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 used up previously to cover the
warranty claims of the developer due to non-contractual delivery. Amounts, where the expected payment date is after the
balance sheet date by more 1 year are presented among non-current liabilities. The Group believes, that — since the
payment date is generally within 2 years — the impact of discounting would be wholly immaterial, therefore presents these
balances using the contractual amounts.
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5. Use of estimates and critical judgments

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

5.(a) Estimates

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

Fair value of investment and development properties

As measurement of the fair value of investment and development properties is based on management judgements and
assumptions, the actual fair value can significantly differ from the estimated value. Fair value is estimated by the Group,
but an independent valuation expert with relevant industrial experience is involved as well. This valuation was conducted
on the basis of greater valuation uncertainty than normal due to the Novel Coronavirus (COVID-19) outbreak. The
uncertainty relates to the unknown future and the fact that COVID-19 might have an impact on the real estate market.

Investment and development properties where development is completed and fair value can be reliably measured, the fair
value is determined based on market prices. In case on investment and development properties where fair value cannot
be reliably measured (the market is inactive when, for example, there are no recent transactions or available prices), the
property is measured at cost less depreciation and impairment.

Measurement of fair value of investment and development properties under construction requires significant estimations.
The Group and the independent valuation expert consider future development costs expected to incur before completion
in the estimation.

If both future development costs expected to incur before completion and markup would increase/decrease by 10%, fair
value of investment and development properties under construction would decrease/increase by 29 143 415 EUR as at

30 June 2020 (31 December 2019: it was 33 143 314 EUR).

The fair value is determined using a discounted cash flow model based on future estimated cash flows. Cash flows related
to the properties are discounted applying the market interest rate.

Management judgements and assumptions related to the measurement of the fair value of investment and development
properties are detailed in Note 15(a).

5.(b) Critical judgments
Group reorganization

The current group structure is a result of the reorganization finalized by establishing Futureal Holding BV and
contributing/selling the shares of FR Irodak Holding Kft., Futlnvest Hungary Kft. and FREH Ltd. into this entity.

Management believes that the combination of the new intermediate holding company Futureal Holding BV. and the three
subs-groups does not meet the definition of a business combination under IFRS 3. Since the transaction is not a business
combination, IFRS 3 was not applied. The transaction is accounted for as a capital reorganisation in these IFRS
consolidated interim financial information.

Please refer also to Note 3 for detailed explanation and accounting policy.

Acquisitions of subsidiaries under common control

As described in note 1. Background and business of the Company (in the ‘Group structure’ section), the Group has
acquired several entities in 2020 and in 2019.
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All subsidiaries have been acquired from entities under common control, because the ultimate controlling party (Gabor
Futé and Péter Futd) did not change as a result of the transaction.

Where property is acquired, via corporate acquisitions or otherwise, management considers the substance of the assets
and activities of the acquired entity in determining whether the acquisition represents the acquisition of a business. Since
the acquired entities are all real estate project entities or holding entities, their significant assets are the properties, the
related receivables and cash. On the liability side, the significant items are bank loans and loans from other related parties.
They do not have employees. Management and construction services are provided by external parties to the project
entities. Please also refer to Note 20 about transactions with related parties.

Based on the above, Management believes that none of the acquisitions in 2020 and in 2019 meet the definition of
business combinations are required by IFRS 3. Instead, they are recorded as asset acquisitions. The cost to acquire the
corporate entity is 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 IAS 12.15.b deferred tax related to the acquisition is not recognized at the transaction date.

Management confirms that purchase prices of entities acquired in common control transactions reflect their fair market
value. Any difference between the purchase and the fair of the net assets might arise because date of calculating the price

and obtaining the control over the subsidiary might be slightly different. In 2020 and in 2019 there were no such case.

Please see below the most important information about acquisitions in the first half-year 2020 (data in EUR).

Acquisitions

Consideration paid 197 841

Net assets of subsidiaries acquired 206 372

Consideration paid for the acquisition of subsidiaries net of cash acquired presented in the consolidated statement of cash
flows:

Consideration paid 197 841
Cash and cash equivalents acquired - 134 665
Consideration paid net of cash acquired 63 176

Please see below the most important information about acquisitions in 2019 (data in EUR). In 2019, the only significant
acquisition was the purchase of Finext Nyrt. and it’s subsidiaries (also referred as “Finext Group”), where the non-
controlling interest was measured at its proportionate share of net assets of the acquired entities.

Acquisition of Finext Group

Consideration paid 87 832 196
Non-controlling interest (26,13%) 31 068 841
Net assets of subsidiaries acquired 118 901 037

Consideration paid for the acquisition of subsidiaries net of cash acquired presented in the consolidated statement of
cash flows:

Consideration paid 87 832 196
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Cash and cash equivalents acquired -2671571
Consideration paid net of cash acquired 85 160 626

Functional currency

The Group determined functional currency of group companies considering the indicators in IAS 21.9-10. Based on the
indicators in IAS 21 management believes that indicators are mixed, and the functional currency is not obvious, therefore
management used its judgement to determine the functional currency that most faithfully represents the economic effects
of the underlying transactions, events and conditions.

On the market of Hungarian office buildings, sales price of the properties and rental fees are determined in Euro. This is
in line with the Hungarian real estate industry practice, where the accepted functional currency is the Euro. Tenants are
almost exclusively Hungarian subsidiaries of international companies, who do not consider Hungarian Forint as the
relevant primary currency. Project companies are financed in Euro with certain exceptions. Management believes, based
on the above, Euro represents most faithfully the economic effects of the underlying transactions, events and conditions
in case of subsidiaries operating in the market of Hungarian office buildings. In case of other subsidiaries, the functional
currency is the currency of the country where they are registered.

Presentation currency of the consolidated financial statements is the Euro, as both users of the financial statements and
market participants assess transactions in this currency, and this facilitates comparability with the financial statements of
other companies in the industry.

Impact of standards issued but not yet applied by the Group

Certain new accounting standards and interpretations have been published that are not mandatory for 31 December 2020
reporting periods and have not been early adopted by the Group. The adoption of these standards are not expected to have
material impact on the financial statements.
o [IFRS 14, Regulatory deferral accounts (issued in January 2014, the European Commission has decided not to
launch the endorsement process of this interim standard and to wait for the final standard).

o Sale or Contribution of Assets between an Investor and its Associate or Joint Venture — Amendments to IFRS
10 and TAS 28 (issued on 11 September 2014 and effective for annual periods beginning on or after a date to
be determined by the IASB. The EU endorsement is postponed as IASB effective date is deferred indefinitely.)

e IFRS 17 Insurance contract (issued on May 2017, the EU has not yet endorsed the changes).

e Definition of a business — Amendments to IFRS 3 (issued on 22 October 2018 and effective for acquisitions
from the beginning of annual reporting period that starts on or after 1 January 2020, the EU has not yet endorsed
the amendments).

o Classification of liabilities as current or non-current — Amendments to IAS 1 (issued on 23 January 2020 and
effective for annual periods beginning on or after 1 January 2022, the EU has not yet endorsed the
amendments).

e IAS 16: ‘Property, Plant and Equipment (PP&E) — Proceeds before Intended Use’ issued on 14 May 2020 and
effective for annual periods beginning on or after 1 January 2022

e IAS 37: ‘Onerous Contracts — Cost of Fulfilling a Contract’ issued on 14 May 2020 and effective for annual
periods beginning on or after 1 January 2022

e IFRS 3: ‘Reference to the Conceptual Framework’ issued on 14 May 2020 and effective for annual periods
beginning on or after 1 January 2022

e Annual Improvements to IFRS Standards 2018-2020 affecting IFRS 1, IFRS 9, IFRS 16 and IAS 41 issued
on 14 May 2020 and effective for annual periods beginning on or after 1 January 2022
35



Futureal Holding BV
IFRS consolidated interim financial information
for the period from 01 January 2020 to 30 June 2020

The Group has applied the following standards and amendments for the first time for their annual reporting period
commencing 1 January 2020.

¢ Amendments to the Conceptual Framework for Financial Reporting (issued on 29 March 2018 and effective
for annual periods beginning on or after 1 January 2020, the EU has endorsed the amendments).

e Definition of materiality — Amendments to IAS 1 and IAS 8 (issued on 31 October 2018 and effective for
annual periods beginning on or after 1 January 2020, the EU has endorsed the amendments).

o Interest rate benchmark reform — Amendments to IFRS 9, TAS 39 and IFRS 7 (issued on 26 September 2019
and effective for annual periods beginning on or after 1 January 2020, the EU has endorsed the amendments).

o COVID-19-Related Rent Concessions Amendment to IFRS 16 issued on 28 May 2020 and effective for annual
periods beginning on or after 1 June 2020

These standards and amendments are not expected to have a material impact on the Group in the current or future
reporting periods and on foreseeable future transactions.
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7. Revenue
For the half-year ended 30 June: 2020 2019
In EUR
Revenue from sale of real estate 48 918 558 0
Total sales revenue 48 918 558 0

In 2020, revenue from sale of real estate include the sale of an office building in the amount of EUR 48,918,558. The
contract did not contain a significant financing element. Cost of sold real estate inventories include the cost of the office
building in the amount of EUR 48,188,354.

For the half-year ended 30 June: 2020 2019
In EUR

Rental income 2217715 1627 550
Other rental income 1223 639 788 978
Other sales income 0 141 099
Total rental income 3441 354 2 557 627

Lease payments received in relation to operating leases under IFRS 16 are presented as Rental income. Other rental
income includes other revenue items related to rental activities, such as public utilities and property management fees
invoiced to the lessees. Other sales income included revenues from renting flats in 2019.

For the half-year ended 30 June: 2020 2019
In EUR

Management fee 20 832 1738 360
Income from intermediary services 500 670 109 350
Other revenue 1522 187 1519813
Total service revenue 2 043 689 3148 821
Total revenue 54 403 601 5706 448

In the beginning of 2020 most of the management activities were taken over by the Hungarian branch office of FR
Management Partnership BV. As this entity is 99% outside of the consolidation group, the management fee decreased
considerably.

8. Cost of sales

For the half-year ended 30 June: 2020 2019
In EUR

Costs of goods sold and services provided 48 497 233 104 749
Total cost of goods sold and services provided 48 497 233 104 749
For the half-year ended 30 June: 2020 2019
In EUR

Utilities 641612 333372
Taxes 132 094 93 322
Other direct costs of rental and operation 625 173 178 447
External services 798 743 1 808
Total direct costs of rental and operation 2197 622 606 949
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Rental fees invoiced by the Group include costs directly attributable to rental activities such as public utilities, taxes (e.g.
land and buildings, property management fees and other operating expenses including maintenance, security expenses.
As the Group can only recover costs allocated to the rented areas, the Group is considered to be the principal in the

transaction therefore presents revenue and related costs separately in accordance with IFRS 15.

For the half-year ended 30 June: 2020 2019
In EUR

Depreciation and amortisation 14 457 124 448
Intermediary services 0 288 940
Other property related costs 406 448 61 134
Total other property related costs 420 906 474 522
Total cost of sales 51 115761 1186 220

Other property related costs mainly include depreciation of Property, plant and equipment, cost of intermediary services,

and other expenses mainly including commissions.

9. Selling and marketing expenses
For the half-year ended 30 June: 2020 2019
In EUR
Advertising 6 842 17 396
Marketing 0 386 803
Sales cost 209 827 488 838
Total selling and marketing expenses 216 670 893 038
10. Administrative expenses
For the half-year ended 30 June: 2020 2019
In EUR
Depreciation and amortisation 638 044 130 721
Personnel expenses and external services 29 862 3739377
Accounting and audit fees 96 360 104 930
Professional services 191 482 596 904
External services 1 344 341 495323
Bank fees and other charges 0 19514
Other administrative expenses 14 620 219 280
Total administrative expenses 2314709 5306 049

The majority of personnel expenses are related to staff of the Hungarian management company, Futureal Management
Kft. In the beginning of 2020 most of the management activities were taken over by the Hungarian branch office of FR
Management Partnership BV. As this entity is 99% outside of the consolidation group, the personnel expenses has

decrease significantly and the external services increased.
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11. Other income

For the half-year ended 30 June: 2020 2019
In EUR

Net gain (loss) on non-current assets sold 23953 0
Reversal of impairment losses 75218 0
Gain on sale of subsidiary, joint ventures and associates 0 7 623 534
Gain on revaluation of other investments 0 7 062 000
Other income 39 593 29 797
Total other income 138 764 14 715 332

The Group sold a subsidiary in Germany, PATRoffice Real Estate GmbH with a gain of EUR 7,623,534,

In 2019, the Group purchased non-controlling interest in a related party from the ultimate beneficial owner. Due to the
group restructuring, in the same year all the interest held was sold to other related parties with a gain of EUR 7,062,000.

12. Other expenses

For the half-year ended 30 June: 2020 2019
In EUR

Non-income taxes 50 541 101 035
Impairment losses 27 760 16 902
Loss on sale of subsidiary, joint

ventures and associates 13 995 4574 363
Fines, penalties 326 895 13 430
Donations 535 067 0
Other Expense 27 948 927 162
Total other expense 982 206 5632 892

Donations are provided to hospitals, local municipalities and other non-profit organizations to support their work
against the Covid-19 pandemic situation.
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13. Finance income and expense

For the half-year ended 30 June: 2020 2019
In EUR

Interest income 144132 477173
Realised exchange difference 1713302 2 134 855
Unrealised exchange difference 3700 491 0
Other 356 601 0
Other finance income 5779 394 2134 855
Total finance income 5923 526 2612 028
Interest expense 956 663 408 606
Interest on lease liabilities 35515 0
Interest expense 992 178 408 606
Bank charges 395703 1 085578
Realised exchange difference 6 083 541 864 801
Unrealised exchange difference 5813535 0
Other 976 645 1 824 822
Other finance expense 13 269 424 3775201
Finance expense 14 261 602 4183 807
Net finance income / (expense) - 8338076 -1571 779

Please refer to Note 16(a) about loans granted to related parties, which generates most of the interest income. Interest
expense is recognized mainly for bank and related party loans. Please also refer to Note 16(f) about loans and Note 16(g)
about liabilities to related parties.

Other financial expenses include the result of interest rate swaps related to loan agreements in the amount of EUR 863,443
(EUR 1,751,994 for the period ending as of 30 June 2019). See further details in Note 16(j).

Exchange differences are connected to transactions in foreign currency. Foreign exchange gains and losses resulting from
the settlement of such transactions are presented as realised exchange differences, gains and losses resulting from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are presented
as unrealized exchange differences. Foreign exchange gains and losses resulting from intercompany loan payments and
revaluations can not be netted according to IFRS, therefore these amounts are shown separately in finance income and
finance expense.
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14. Income tax

For the half-year ended 30 June: 2020 2019
In EUR

Corporate income tax 35305 136 523
Local business tax 52618 - 53525
Innovation contribution 0 - 8042
Total current tax expense / (benefit) 87 923 74 956
Deferred tax 46 168 - 6281
Total deferred tax expense / (benefit) 46 168 -6281
Total income tax expense / (benefit) 134 091 68 677

Finext Nyrt. and it’s subsidiaries are registered as entities qualifying for the Real Estate Investment Trust (“REIT”) status
under the Hungarian regulations. From this date these entities are entitled for a reduced taxation scheme.

Reconciliation of effective tax rate

For the half-year ended 30 June: 2020 2019
In EUR
Profit / (loss) for the period 3636 687 21594 117
Total income tax expense / (benefit) 134 091 68 677
Profit / (loss) before income tax 3770 778 21 525 440
Expected income tax using the Hungarian tax 395 262 1943 471
rate (9%)
Tax effect of:
Not recognized deferred tax asset.for tax loss a) 1510525 3758 674
carried forward
Difference in tax rates b) 292 732 6305079
Difference due to investment funds and entities
under Real Estate Investment Trust %) -2 118 008 -807430
Non-taxable income d) 0 -11 144730
Other income tax e 52 490 0
Other ¥/ 1089 13 633
Tax expense for the period 134 091 68 677
Effective tax rate 3,29% 0,32%

a) This line includes the impact of tax losses with no deferred tax recognized.

b) Since the substantially all the companies are under Hungarian taxation, we applied the Hungarian statutory rate
(9%) for calculating the expected tax income. This line includes the impact of different tax rates used at
foreign entities (Poland and Malta). Cordia Homes Group has been disposed in December 2019 (please refer
also to Note 3). This causes the significant changes compared the prior period.

¢) Hungarian investments funds are not subject to income tax. Finext Nyrt. and it’s subsidiaries are registered as
entities qualifying for the Real Estate Investment Trust (“REIT”) status under the Hungarian regulations and
are entitled for a reduced taxation scheme.
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d) Capital gains derived from the sale of an investment registered by the tax authorities are not subject to income
tax. For further details about the sale of investments please see the note 3. Basis of consolidation (in the
‘Changes in group structure’ section). After the restructuring in 2020, these items where wholly immaterial.

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

f)  Other differences contain non-deductible expenses and foreign exchange differences. None of these items are
material separately.

The Group established a tax-efficient legal structure, as the property development funds and subfunds are not obliged to
pay income taxes under the current laws and regulations, therefore the Group’s effective tax rate is low.

15. Non-financial assets and liabilities

This note provides information about the group's non-financial assets and liabilities, including specific information
about each type of non-financial asset and non-financial liability:

e Investment and development property (note 15(a))

e Property, plant and equipment (note 15(b))

e Lease liabilities (note 15(c))

15.(a) Investment and development property

For the half-year ended 30 June

In EUR 2019
Fair value at 1 January 104 802 989
Additions 19 415278
Borrowing cost capitalized 133 871
Acquisition of subsidiaries 86313 288
Net gain/loss from fair valuation 6 559 843
Currency translation adjustments -221 183
Fair value at 30 June 217 004 086

For further details about Acquisition of subsidairies please see the note 3. Basis of consolidation (in the ‘Changes in
group structure’ section).

For the half-year ended 30 June: 2020
In EUR

Fair value at 1 January 356 959 506
Additions 45 104 898
Borrowing cost capitalized 1489933
Disposals - Right-of-use asset IFRS 16 -57 035
Net gain/loss from fair valuation 12 196 730
Fair value at 30 June 415 694 032

The fair value of investment properties located in Hungary is 386 177 531 EUR as at 30 June 2020 (as at 31.12.2019:
326 455 077 EUR; 01.01.2019: 104 802 989 EUR), remaining properties with a fair value of 29 516 501 EUR as at 30
June 2020 (as at 31.12.2019: 30 504 429 EUR; 01.01.2019: 0 EUR) are located outside of Hungary.
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Futureal Group is developing its current properties to be leased out under operating lease agreements and hold the
properties for a long period of time.Though, this does not exclude the Group selling them in the future as part of Futureal
group's ongoing business. Futureal group and its predecessors have been historically successful in leasing out and selling
investment properties and the long-term objective is the same for the future. The timing of exit depends on the speed
of stabilization of the property, current and expected market conditions, potential target to develop a group of
properties to be sold together as a portfolio, neighborhood or platform, etc.

Disclosures related to fair value measurement of the investment and development properties:

in EUR
Properties under Individually not
30 June 2020 construction for rental Lands significant
purposes properties

Valuation method

Balance sheet

Residual amount

Investment and

Residual amount/
Residual amount+ Comparable
price method

Investment and development

Residual amount

Investment and

classification development property property  development property
Fair value 308 005 075 53 810 000 53 878 958
Area (m?) 93 064 77 026 31985
Sensitivity for yield
0.25% -7 867 830 -9967 128 -
-0.25% 8 087 945 10 870 875 -
Sensitivity for rental fees
5% 9571570 12073 111 -
-5% -9 571 570 -12073 111 -
in EUR

Properties under Individually not
31 December 2019 construction for rental Lands significant

purposes properties

Valuation method

Balance sheet
classification

Fair value

Area (m?)

Sensitivity for yield
0.25%

-0.25%

Sensitivity for rental fees
5%

-5%

Residual amount

Investment and
development property

273775 130
97 694

-10 104 411
10 652 210

17648 118
-17 676 407

Residual amount/
Residual amount+ Comparable
price method

Investment and development
property

30 005 847
73 869

-7 653 987
8098 638

11 180 423
-11 180 481

Residual amount
Investment and
development property
53 178 529

31985
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in EUR
Properties under Individually not
1 January 2019 construction for rental Lands significant
purposes properties

Valuation method

Balance sheet

Residual amount

Investment and development

Residual amount/

Residual amount+ Comparable
price method

Investment and development

Residual amount

Investment and

classification property property  development property
Fair value 67 899 092 - 36 903 897
Area (m?) 55 000 - 31985
Sensitivity for yield
0.25% -8 423 425 - -
-0.25% 9175516 - -
Sensitivity for rental
fees
5% 10276 578 - -
-5% -10 276 578 - -
Intervals Intervals Intervals
30.06.2020 31.12.2019 01.12.2019
Margin 5,75-7,75%  5,75-7,75% 6,00-6,25%
Office ERV 11,5-18,0 11,5-18,0 15-16,3
Office rental fee (€/m?) 11,5-18,0 11,5-18,0 15-16,3
Store space rental fee (€/m?) 10,00-130,00 1130 6?8(; 14,61-28
Warehouse rental fee (€/m?) 2,00-10,00 2,00-10,00 7,00

Amounts recognized in the statement of profit and loss in relation with investment and development properties:

For the half-year ended 30 June:

in EUR 2020 2019
Rental income from operating lease 3441 354 2557627
Direct operating expenses -2197 622 - 606 949
Fair value gain recognised 12 196 730 6 559 843
Amounts recognised in PL for investment and 13 440 462 8510 521

development properties

In accordance with the IFRS 13 standard, all resulting fair value estimates for investment and development properties are
included in level 3 of the fair value hierarchy.
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The investment and development property balance sheet line contains the following amounts relating to leases:

For the period ended 30 June 2019
In EUR

Rights of perpetual usufruct of land

Balance at 1 January
Additions to right of use assets
Fair value change

Currency translation difference

Closing balance

Socoocoo @

For the period ended 30 June 2020
In EUR

Rights of perpetual usufruct of land

Balance at 31 December 2019 721 857
Additions to right of use assets 0
Fair value change -57034
Currency translation difference -1
Closing balance 664 822
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15.(b) Property, plant and equipment

. Furniture, Assets
Buildings arlz/:la\cf:llllilcelg ﬁttin'gs and unger Total
equipment  construction

In EUR
Cost or deemed cost
Balance at 1 January 2019 5332580 2358 737 391419 0 8082736

Additions 0 142 116 122 837 77395 342 348
Sale of subsidiaries -5015417 0 0 0 -5015417
Currency translation difference 619 0 0 0 619
Closing balance at 30 June 2019 317 782 2 500 853 514 256 77395 3410286
Balance at 1 January 2020 6 658 207 2 500 853 393 247 202470 9754777
Acquisition 0 371252 0 0 371252
Addition 347203 11357 208 880 58 288 625 728
Sale of subsidiaries -25527  -1243338 0 0 -1268865
Sale 0 -277 139 0 0 -277139
Lease modification -358 002 0 0 0 -358002
Currency translation difference - 693 670 0 0 0 -693670
Closing balance at 30 June 2020 5928 211 1362 985 602 127 260758 8154 081
Depreciation and impairment
losses
Balance at 1 January 2019 8 665 1381755 322 151 0 1712571
Sale of subsidiaries
Depreciation charge for the period 1073 184 976 7 600 0 193 649
Closing balance at 30 June 2019 9738 1566 731 329 751 0 1906220
Balance at 1 January 2020 280 197 709 808 335293 0 1325298
Depreciation 403 402 227 043 7599 0 688 044
Sale of subsidiaries - 5456 -21 445 0 0 0
Currency translation reserve 0 - 48 628 -27597 0 - 76225
Sale 0 -112 024 0 0 -112024
Closing balance at 30 June 2020 678 143 754 754 315295 0 1748192
Carrying amounts
At 1 January 2019 5323915 976 982 69 268 0 6370165
At 31 Dec. 2019 6 838 348 941 684 57 954 0 7837986
Closing balance at 30 June 2020 5250 068 608 231 286 832 260 758 6 405 889
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The property, plant and equipment balance sheet line contains the following amounts relating to leases:

Buildings Total
In EUR
Cost or deemed cost
Balance at 1 January 2019 0 0
Additions to right of use assets 0 0
Closing balance at 30 June 2019 0 0
Balance at 1 January 2020 6 442 047 6 442 047
Lease modification - 358 002 -358 002
Additions to right of use assets 0 0
Termination of contracts 0 0
Currency translation difference - 437 646 - 437 646
Closing balance at 30 June 2020 5 646 399 5646 399
Depreciation and impairment losses
Balance at 1 January 2019 0 0
Depreciation charge for right of use assets 0 0
Termination of contracts 0 0
Closing balance at 30 June 2019 0 0
Balance at 1 January 2020 -274 741 -274 741
Depreciation charge for right of use assets -403 402 -403 402
Termination of contracts 0 0
Closing balance at 30 June 2020 -678 143 -678 143
Carrying amounts
At 1 January 2019 0 0
Closing balance at 30 June 2019 0 0
At 31 December 2019 6167 306 6167306
Closing balance at 30 June 2020 4 968 256 4 968 256

The Group leases office and parking space from third-parties.
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15.(c) Lease liabilities

This note provides information for leases where the group is a lessee.

For the half-year ended 30 June:

In EUR 2020 2019
Opening balance 6 891 753 0
Recognition of new lease liability 50453 0
Lease modification - 358 002 0
Interest expense 58 053 0
Foreign exchange difference 423208 0
Currency translation adjustment -485023 0
Repayment of lease liability -492 898 0
Total closing balance 6 087 544 0
Closing balance includes:

Long-term lease liabilities 957383 0
Short-term lease liabilities 5130 161 0
Total closing balance 6 087 544 0

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

value changes of the right-of-use assets:
For the half-year ended 30 June:

2020

In EUR Note 2019
Interest expense 13 35821 0
Expense relating to short-term leases 10 0 0
Expense relating to leases of low-value

assets that are not shown above as short- 10

term leases 420214 0
Expense relating to variable lease 10

payments not included in lease liabilities 0 0

The total cash outflow for leases was 438 156 EUR in 2020 and it was EUR 0 in 2019 half-year.
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15.(d) Inventory

For the half-year ended 30 June 2020

In EUR 30.06.2020 31.12.2019 01.01.2019

Total inventories at the lower of cost or net 34 937
realizable value

49 440 489 9 600 704

At the end of 2019, inventories include the Corvin 6 development project of Corvin 5 Projekt Kft in the amount of EUR
48,512,860. The project was sold after year end (in February 2020) based on a contract signed in November 2018. In
the contract, the Group undertook an obligation not to engage in activities related to rights and obligations regarding the
property.

Write-down revaluating the inventory

The company internally assessed the net realizable value of the inventory and decreased the value when the net realizable
value was lower than the cost amount. During the half-year ended 30 June 2020 the Group performed an inventory review
regarding to its valuation to net realizable value. As a result, during the half-year ended 30 June 2020, the Group did not
make any write-down adjustment.

Inventories are valued at the lower of cost and net realizable value. Net realizable value is the estimated selling price in
the ordinary course of business, less estimated costs of completion and the estimated costs necessary to make the sale.

In case of ‘Corvin 6’ development project, sales price of the sales transaction in February 2020 had been known at the

end of 2019, therefore net realizable value was determined based on actual sales price, and not on an estimated selling
price. No write-down adjustment was necessary.
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16. Financial assets and financial liabilities

This note provides information about the group’s financial instruments, including:
- an overview of all financial instruments held by the group
- specific information about each type of financial instrument.

The group holds the following financial instruments:

As at 30 June 2020
In EUR Financial assets at FV  Financial assets at
through P/L amortized cost Total
Non-current financial assets 259 377 1829 342 2088 719
Loans receivables from third parties
Other long-term financial assets 250 083 - 250 083
Restricted Cash - 1 829 342 1 829 342
Long-term derivative financial assets 9294 - 9294
Current financial assets - 108 210 576 108 210 576
Trade and other receivables - 8 118931 8 118931
Short-term receivables from related parties - 2518 810 2518 810
Short-term receivables from third parties - 11 102 450 11 102 450
Cash and cash equivalents - 50979 556 50979 556
Restricted Cash - 35490 829 35490 829
Total financial assets 259 377 110 039 918 110 299 295
As at 30 June 2020

In EUR Financial liabilities at FV  Financial liabilities

" through P/L at amortized cost Total
Non-current financial liabilities - 141 232 241 141 232 241
Long-term liabilities to related parties - - -
Loans and borrowings - 136 500 108 136 500 108
Tenant deposits - 1 838 327 1 838 327
Amounts withheld for guarantees - 2 893 806 2893 806
Current financial liabilities 7530 702 29 465 940 33266 574
Short-term liabilities to related parties - 275728 275728
Loans and borrowings - 1405773 1405773
Trade and other payables - 27 784 439 27 784 439
Derivative financial liabilities 7530 702 - 3 800 634
Total financial liabilities 7 530 702 170 698 181 174 498 815
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As at 31 December 2019

In EUR

Financial assets at FV

Financial assets at

through P/L amortized cost Total
Non-current financial assets 527224 953 010 1480 234
Loans receivables from third parties 0 13 010 13010
Other long-term financial assets 527 224 0 527 224
Restricted Cash 0 940 000 940 000
Current financial assets 0 141 210 823 141 210 823
Trade and other receivables 0 12 482 279 12 482 279
Short-term receivables from related parties 0 27 060 708 27 060 708
Short-term receivables from third parties 0 34 873 191 34 873 191
Cash and cash equivalents 0 49 718 663 31225928
Restricted Cash 0 17 075 982 35568 717
Total financial assets 527 224 142 163 833 142 691 057

As at 31 December 2019

In EUR Financial liabilities at FV  Financial liabilities

through P/L at amortized cost Total
Non-current financial liabilities 0 126 936 415 126 936 415
Long-term liabilities to related parties 0 2371 2371
Loans and borrowings 0 122 414 270 122 414 270
Tenant deposits 0 1513042 1513042
Amounts withheld for guarantees 0 3006 732 3006 732
Current financial liabilities 3 418 756 87 817 847 91 236 603
Short-term liabilities to related parties 0 41 117 259 41 117 259
Loans and borrowings 0 22 860 056 22 860 056
Trade and other payables 0 23 840 532 23 840 532
Derivative financial liabilities 3418756 0 3418756
Total financial liabilities 3418 756 214 754 262 218 173 018
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As at 1 January 2019

Financial assets at FV

Financial assets at

In EUR through P/L amortized cost Total
Non-current financial assets 525264 13 905 091 14 430 355
Long-term receivables from related parties 0 13796 918 13796 918
Loans receivables from third parties 0 108 173 108 173
Other long-term financial assets 525264 0 525264
Restricted Cash 0 0 0
Current financial assets 24 412 109 123 918 140 148 330 249
Trade and other receivables 0 4937 281 4937281
Short-term receivables from related parties 0 54 712 483 54 712 483
Short-term receivables from third parties 0 35773 761 35773761
Cash and cash equivalents 0 24 339 595 24339 595
Other short-term financial assets 24 412 109 0 24 412 109
Restricted Cash 0 4155020 4155020
Total financial assets 24 937 373 137 823 231 162 760 604
Ast at 1 January 2019
In EUR Financial liabilities at FV  Financial liabilities

through P/L at amortized cost Total
Non-current financial liabilities 0 35723457 35723 457
Long-term liabilities to related parties 0 13 987 402 13 987 402
Loans and borrowings 0 20913 351 20913 351
Tenant deposits 0 636 260 636 260
Amounts withheld for guarantees 0 186 444 186 444
Current financial liabilities 253 220 229 077 672 229 330 892
Short-term liabilities to related parties 0 212 837 234 212 837 234
Loans and borrowings 0 1204 146 1204 146
Trade and other payables 0 15 036 292 15036 292
Derivative financial liabilities 253 220 0 253 220
Total financial liabilities 253 220 264 801 129 265 054 349
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16. (a) Receivables from related parties

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

In EUR 30.06.20120 31.12.2019 01.01.2019
Loans granted
339344 25437 445 61 506 268
Trade receivables
126 729 416 831 4051212
Accrued revenue
557 641 577 444 936 971
Accrued interest receivables
98 826 0 137 533
Consideration receivable from sale of
investment 1037070
Other receivables
359 199 628 988 1877417
Total closing balance 2518 810 27 060 708 68 509 401
Closing balance includes:
54712 483
Current assets 2518 810 27 060 708
13796 918
Non-current assets 0 0

The table below presents the movement in loans granted to related parties during the firs half-years of 2020 and 2019:

In EUR 2020 2019
Opening balance 25 437 445 61506 268
Loans granted 19 664 292 36 989 501
Loans repaid -44 073793 -13 704 548
Disposal of subsidiaries -688 600 0
Total closing balance 339 344 84 791 221
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Movement in long-term loans granted to related parties is presented below:

For the half-year ended 30 June:

In EUR 2020 2019
Opening balance 0 13796 918
Loans granted 0 0
Loans repaid 0 -13 704 548
Disposal of subsidiaries 0 0
Total closing balance 0 92 370
In EUR 30.06.2020 31.12.2019 01.01.2019
EUR 1482 244 5651269 36378409
HUF 1036 566 21409439 18332803
USD 13 798 189
Total closing balance 2518810 27060 708 68 509 401

The table below presents the conditions of the most significant related party loan agreements:

As of 1 January 2019

In EUR
Counterparty Balance Maturity Inte::ts; Currency
Cordia USA, LLC 10 625 581  within one year 0% HUF
Cordia International Ingatlanfejleszté Zrt. 8573 774  within one year 0% HUF
IBH Innovacios és Befektetési Holding ZRt. 7452 812  within one year 0% HUF
Futureal Holding Vagyonkezel6 és Ingatlanhasznosito Zrt. 5966 031  within one year 0% EUR
Projekt Warszawa 3 Cordia Partner 2 Spotka z o.0. Sp.k. 3664 686  within one year 0% PLN
;%%Ei;%ggﬁi%&g%m PARTNER 6 SPOLKA 3274541  within one year 0% PLN
Futureal Office Development 1 Ingatlanfejleszt6 Zrt 3125936  within one year 0% HUF
Startup Invest Vagyonkezeld Kft 3102 378  within one year 0% HUF
LOANINVEST Vagyonkezel6 Kft. 2485530  within one year 0% EUR
Omega 99 Kft. 2325278  within one year 0% HUF
Projekt Krakéw 1 Cordia Partner 3 Spoétka z 0.0. Sp.k. 1946 660  within one year 0% PLN
Projekt Warszawa 2 Cordia Partner 3 Sp. z 0.0. Sp.k. 1 142703  within one year 0% PLN
FAM Lambda Vagyonkezel6 Kft. 1067 842  within one year 0% HUF
FPGY Invest Kft. 1040092  within one year 0% HUF
Projekt Krakéw 4 Cordia Partner 2 Sp. z 0.0. Sp. k. 1005236  within one year 0% PLN
Cordia Management Poland Sp. Z.0.0. 877386  within one year 0% PLN
Cordia Supernove Sp. Z.0.0. 588229  within one year 0% PLN
Projekt Warszawa 1 Cordia Poland GP One spoitka z 532779 within one year 0% PLN
ograniczong
Other related parties 2708 794  within one year 0% EUR/HUF
Total 61 506 268
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As of 31 December 2019

In EUR
Counterparty Balance Maturity Inte::tset Currency
IBH Innovacios és Befektetési Holding ZRt. 7478 180  within one year 0% HUF
Cordia Terrace Residence Ingatlanfejleszté Kft 4400428  within one year 0% EUR
Futureal Holding Vagyonkezel6 és Ingatlanhasznosito Zrt. 3552182  within one year 0% HUF
Omega 99 Kft. 2273690  within one year 0% HUF
FAM Lambda Vagyonkezel6 Kft. 1504 619  within one year 0% HUF
Cordia Homes Holding Limited 1478 574  within one year 0% HUF
Startup Invest Vagyonkezel6 Kft 1409 735  within one year 0% HUF
FPGY Invest Kft. 1013554  within one year 0% HUF
Finext Capital Ltd. 762 866  within one year 0% EUR
Cordia Management Szolgaltato Kft. 593 017  within one year 0% HUF
ECC Real Estate Vagyonkezel6 Kft 579291  within one year 0% HUF
Sparks Limited 500 775  within one year 0% EUR
Other related parties 1513797  within one year 0% HUF
Total 27 060 708

As of 30 June 2020

In EUR
Counterparty Balance Maturity Inte::tset Currency
Futureal Holding Vagyonkezel6 és Ingatlanhasznosito Zrt. 1039259  within one year 0% HUF
ECC Real Estate Vagyonkezel6 Kft 537222  within one year 0% HUF
Laming Thomson Kft 347255  within one year 0% HUF
Cordia Homes Holding Ltd 329598  within one year 0% HUF
Other related parties 265476  within one year 0%  EUR/HUF
Total 2 518 810

The entities listed as counterparties in the above tables are all sister companies of the Group with a credit quality rating
of BB. Based on historical experiences there were no instances for non-payment in the past, and balances in the above
table were repaid in the first half year of the next financial year, until 30.06.2020. There was no impairment accounted
for the receivables from related parties items, because the impact is wholly immaterial.
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16.(b) Receivables from third parties

The balance sheet line consists of loan receivables. The table below presents the movement in loans granted to third

parties:
For the half-year ended 30 June:
2020 2019
In EUR
Opening balance 34 886 201 35881934
Loans granted 0 23092 072
Loans repaid 23781314 -24 387 825
Revaluation -2437 0
Total closing balance 11 102 450 34 586 181

The table below presents the movement in long-term loans granted to third parties during the first half-year of 2020 and

2019:
In EUR 2020 2019
Opening balance 13 010 108 173
Loans granted 0 0
Loans repaid -13 010 -27925
Total closing balance 0 80 248
30.06.2020 31.12.2019 01.01.2019
Closing balance includes:
Current assets 11 102 450 34 873 191 35773 761
Total closing balance 11 102 450 34 886 201 35 881 934
In EUR 30.06.2020 31.12.2019 01.01.2019
HUF 11 102 450 34 886 201 35873 789
Total closing balance 11 102 450 34 886 201 35 881 934
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The table below presents the conditions of the most significant third-party loan agreements:

As of 30 June 2020
In EUR
Counterparty Balance Maturity Interest rate Currency
Pedrano Construction Hungary Kft 11 102 450 within one year 0% HUF
As of 31 December 2019
In EUR
Counterparty Balance Maturity Interest rate Currency
Pedrano Invest Vagyonkezeld Kft 34 530 096 within one year 0% HUF
CFM Projekt Kft. 231453 within one year 0% HUF
As of 1 January 2019
In EUR
Counterparty Balance Maturity Interest rate Currency
Pedrano Invest Vagyonkezel6 Kft. 34448 107 within one year 0% HUF
EURX T-kol Investment Kft. 1108 454 within one year 0% HUF

Pedrano Invest Vagyonkezeld Kft. is a strategic partner for the Group with a credit quality rating of BB. Significant part
of the balance indicated in the above table has been repaid in the first half of the next financial year.. Furthermore, as
indicated in the movement table above, the loans granted are dynamically changing and are repaid by Pedrano Invest
Vagyonkezelé Kft within a short period of time.

16.(c) Trade and other receivables

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

In EUR 30.06.2019 31.12.2019 01.01.2019
Gross trade receivables 3 828 946 1159 469 1259 815
Decreased by impairment 0 0 - 414
Net trade receivables 3 828 946 1159 469 1259 401
Accrued revenue 2 570 359 4 527 890 1923 693
Prepaid expenses 1285 580 523 360 203 352
Vendor overpayment 152 372 51982 194913
Dividend receivable 0 2 665 981 0
glc\)llézit(rir(:;i‘iison receivable from sale of 0 3416 824 0
Other receivables 281 687 136 773 1355922
Total trade and other receivables 8 118 945 12 482 279 4937 281

As rental fees from lessees are received in advance, there are no aged receivables. Impairment recognized is due to an
individual case and not material. Other receivables are denominated in EUR, the trade receivables balance is not material.
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16.(d) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand. Cash at bank earns interest at floating rates based on daily
bank deposit rates.

In EUR 30.06.2020 31.12.2019 01.01.2019
Cash at bank and in hand 50979 556 49 718 663 24 339 595
Total cash and cash equivalents 50 979 556 49 718 663 24 339 595

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

In EUR 30.06.2020 31.12.2019  01.01.2019
HUF 23 553 049 4132626 3997986
EUR 27268 314 45411540 20019428
USD 113 924 35078 309 852
GBP 14220 15090 1653
CHF 0 0 486
CZK 0 0 21
RON 0 0 1171
PLN 30 049 91126 7883
TRY 0 0 45
RSD 0 0 634
Other 0 33203 36
Total cash and cash

equivalents 50 979 556 19718663 2433995
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The Group minimizes its credit risks by holding its funds in financial institutions with high credit ratings as follows*:

[n EUR 30.06.2020 31.12.2019 01.01.2019
A 8 683 389 1 655 437 2075 745
A- 133 838 17 801 389 8 144
AA- 92 179 0 18 010
BBB+ 41488 737 29 386 057 21 266 890
BBB 330 859 837 199 901 606
BBB- 0 0 0
BB+ 0 0 0
BB 0 0 0
Cash at hand 250 537 38 581 69 200
Total cash and cash equivalents 50 979 556 49 718 663 24 339 595

*The presented credit ratings are based on S&P’s and Moody’s long-term ratings where available.

16.(e) Restricted cash

Restricted cash balances include restricted non-liquid deposits and non-liquid accounts related to loans and borrowings.

Tenant deposits can be used to cover losses from bad debt of the respective tenant. Loan escrow amounts consist of different
type of escrow accounts. The balances can be used for CAPEX expenditures, loan instalments, VAT payment obligations

triggered by revenue invoices.

In EUR 30.06.2020 31.12.2019 01.01.2019
Tenant deposits 4478 117 8367230 4 675
Loans and borrowings related cash 32 842 053 9 648 752 4150 345
Total restricted cash and cash equivalents 37320170 18 015 982 4155 020
Closing balance includes:

Current assets 35490 829 17 075982 4155020
Non-current assets 1 829 341 940 000 0
Total closing balance 37 320170 18 015 982 4155 020
In EUR 30.06.2020 31.12.2019 01.01.2019
HUF 716 385 941 083 1 863 484
EUR 34 923 606 15272 613 2 291 536
GBP 1680179 1 802 286 0
Total restricted cash and cash equivalents 37320170 18 015 982 4155 020
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16.(f) Loans and borrowings

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

For the half-year ended 30 June

In EUR 2020 2019
Opening balance 145 274 326 22 117 497
New bank loan drawdown 22 366 961 22 893 099
Loans repayments -28 333 092 -22 732 157
Impact of acquisition of subsidiaries 0 40 096 593
Revaluation (fx) -1402 314 70 747
Currency translation adjustment -108 094
Disposal of subsidiaries 0 -4 889 407
Total closing balance 137 905 881 57 448 279
30.06.2020 31.12.2019 01.01.2019

Closing balance includes:

Current liabilities 1405 773 22 860 056 1204 146
Non-current liabilities 136 500 108 122 414 270 20913 351
Total closing balance 137 905 881 145 274 326 22117 497

In EUR 30.06.2020 31.12.2019 01.01.2019

EUR 127 479 476 128 615 656 22 062 794

HUF 138 809 5623 424 54703

GBP 10 287 596 11 035 246 0

Total closing balance 137 905 881 145 274 326 22 117 497
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Conditions of significant loans and borrowings

01 January 2019:
q . Loan facility Withdrawn loan Not Withdrawn loan Real estate Covenant
Legal entity Bank Maturity Currency EUR amount in EUR amount in EUR Interest rate base mortgage? breached? Loan type
Erste 2026.12.15 EUR 11.554.708 € 11.554.708 € 0€ Fixed interest Yes No Development loan
Corvin 5 Projekt Ingatlanfejlesztd Kft. 3 month
Erste 2026.12.15 EUR 9.467.000 € 8.125.000 € 1.342.000 € EURIBOR + Yes No Development loan
margin
Futureal Béta Ingatlanforgalmazo Kft. CIB 2022.10.29 HUF 1.408.030 € 1.408.030 € oe ! aw:m%%wow Yes No Development loan
IRevitolle el s [Fim sty CIB 2022.10.29 HUF 3224.970 € 3.224.970 € pE el BUIEOR Yes No Dlewellspmng lomm
Ingatlanfejlesztési Kft. + margin
3 month
Unicredit 2028.06.30 EUR 50.000.000 € 34.072.468 € 15.927.532 € EURIBOR + Yes No Development loan
margin
BP1 Elsé Utem Kft. Uik
SREH 50001231 HUF 756.384 € 270,655 € 485720 3 month BUBOR Yes No VAT loan
50-50%- + margin
ban
MEORQ: 3 month
GMMMNM 2028.06.30 EUR 150.000.000 € 58.982.657 € 91.017.343€  EURIBOR + Yes No Development loan
Futureal Prime Propertes One SPA, Erste HIEH
Ingatlanfejleszté Részalap Hungary,
Erste  5021.09.30 HUF 1.815.321 € 719.769 € 1,095,553 € > month BUBOR Yes No VAT loan
Group + margin
Bank AG
3 month
Fuztureal 1 Ingatlanbefektetési Alap Unicredit 2025.03.31 EUR 15.842.917 € 15.842.917 € 0€ EURIBOR + Yes No Project loan
margin
Spectrum Glasgow Ltd Laxfield 2023.10.22 GBP 11.035.246 € 11.035.246 € 0€ LIBOR + margin Yes No Project loan
Total 255.104.576 € 145.236.420 € 109.868.157 €
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31 December 2019

Conditions of significant loans and borrowings:

in EUR
o1 . Not Withdrawn
. . Loan facility Withdrawn loan . Real estate  Covenant
Legal entity Bank Maturity Currency EUR amount in EUR loan Mﬂﬂha in Interest rate base mortgage? breached? Loan type
. . Erste 2026.12.15 EUR 11 554 708 11 554 708 0 Fixed interest Yes No Development
Corvin 5 Projekt loan
Ingatlanfejleszt6 Kit Erste 20261215  EUR 9 467 000 8 125 000 1342000 > month EURIBOR -+ Yes No  Development
margin loan
Futureal Béta CIB 2022.1029  HUF 1 408 030 1 408 030 0 1 month BUBOR + margin Yes No  Development
Ingatlanforgalmazo Kft. loan
Portfolio Real Estate Devel t
Hungary CIB 2022.10.29 HUF 3224970 3224970 0 1 month BUBOR + margin Yes No cevelopmen
. Y . loan
Ingatlanfejlesztési Kft.
) Unicredit 20280630  EUR 50000000 34072 468 15927532 S aozﬁmwﬁwow * Yes No onsw_%a@a
BP1 Elsé Utem Kft. Unicredit and K&H g oan
Ry 2020.12.31 HUF 756 384 270 655 485729 3 month BUBOR + margin Yes No VAT loan
= 0
Futurcal Prime Propertes  CmicreditHungary, - 006630 EUR 150 000 000 58 982 657 91017343 > month EURIBOR + Yes No  Development
. i Unicredit SPA, Erste margin loan
One Ingatlanfejlesztd Huneary. Erste Grou
Részalap aeag P 20210930 HUF 1815321 719 769 1095553 3 month BUBOR + margin Yes No VAT loan
Fuztureal 1 Unicredit 2025.03.31 EUR 15842917 15 842917 o 3 month EURIBOR + Yes No  Project loan
Ingatlanbefektetési Alap margin
Spectrum Glasgow Ltd Laxfield 2023.10.22 GBP 11 035 246 11 035 246 0 LIBOR + margin Yes No Project loan
Total 255 104 576 145 236 420 109 868 157
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30 June 2020
Conditions of significant loans and borrowings:
in EUR
o . Not Withdrawn
. . Loan facility Withdrawn loan . Real estate  Covenant
Legal entity Bank Maturity Currency EUR amount in EUR loan Mﬂﬂhi in Interest rate base mortgage? breached? Loan type
) Unicredit 20280630  EUR 50000 000 38215 869 11784131 > Mot EURIBOR Yes No  Development
BP1 Els6 Utem Kit. Unicredit and K&H ¢
50-50% 2020.12.31 HUF 756 384 52172 704212 3 month BUBOR + margin Yes No VAT loan
= 0
Futureal Prime Propertes omcredit Hungary, =550 6630 EUR 150 000 000 74012 654 75087346 - month EURIBOR + Yes No  Development
. M Unicredit SPA, Erste margin loan
One Ingatlanfejlesztd Huneary. Erste Grou
Részalap eag P 20210030 HUF 1815321 86 637 1728684 3 month BUBOR + margin Yes No VAT loan
Fuztureal 1 Unicredit 2025.03.31 EUR 15842917 15 250 953 591964 > month EURIBOR + Yes No  Project loan
Ingatlanbefektetési Alap margin
Spectrum Glasgow Ltd Laxfield 2023.10.22 GBP 10 287 596 10 287 596 0 LIBOR + margin Yes No Project loan
Total 228702 218 137 905 881 90 796 337
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16.(g) Liabilities to related parties

The table below presents the breakdown of liabilities to the related parties:

30.06.2020 31.12.2019 01.01.2019
In EUR
Loan 0 36639 063 220 586 641
Trade payables 136 516 102 888 84 717
Deferred income 8708 16 642 581 862
Accrued expenses 114 178 1730032 1568 170
Other liabilities 16 326 2 631 005 4003 246
Total closing balance 275728 41 119630 226 824 636
Closing balance includes:
Current liabilities 275 728 41117259 212837234
Non-current liabilities 0 2371 13 987 402
Total closing balance 275728 41 119630 226 824 636
The table below presents the movement in loans and borrowings:
For the half-year ended 30 June:
In EUR 2020 2019
Opening balance 36 639 063 220 586 641
Loans granted 0 3351 688
Loans repaid -36 639 063 0
Total closing balance 0 223 938 329
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The tables below present the most important conditions of the significant related party loans of the Group:

01.01.2019
Balance . . .
Counterparty (in EUR) Maturity Relationship Currency
QED Investments Limited 123 071 998  within one year  Sister company EUR
Dr. Fut6 Péter 27665749  within one year Ultimate HUF
controlling party
FutInvest International Kft. 24126986  within one year  Sister company HUF
Fut6 Gébor Andras 21000000  within one year Ultimate EUR
controlling party
Cordia International Ingatlanfejleszt6 Zrt. 10130476  within one year  Sister company PLN
CORDIA Park Residence Masodik Utem i .
Ingatlanfejlesztd Kft. 3415445  within one year  Sister company HUF
Cordia Polska sp. z.0.0. 3287670  within one year  Sister company PLN
Futureal Investment Ltd 2 866 654  within one year  Sister company HUF
Elete Kft 2392283  within one year  Sister company HUF
Cordia Marina Garden Kft. 948 649  within one year  Sister company HUF
RK Projekt Kft. 761937  within one year  Sister company HUF
Corvin Ingatlanfejlesztési Zrt. 516 018  within one year  Sister company HUF
Other related parties 402 776  within one year  Sister company EUR/HUF
Total 220 586 641
31.12.2019
Balance . . .
Counterparty (in EUR) Maturity Interest rate Relationship  Currency
Fut6 Gabor Andras 25497000  within one year 0% Ultlmate EUR
controlling party
Futureal Investment Ltd 2725473  within one year BUBOR.+ Sister company HUF
1,3% margin
Elete Kft 2405936  within one year 0%  Sister company EUR
FutInvest International Kft. 2333822  within one year 0%  Sister company EUR
CORDIA Park Residence
Masodik Utem 1 854955  within one year 0%  Sister company HUF
Ingatlanfejlesztd Kft.
RK Projekt Kft. 810374  within one year 0%  Sister company EUR
Corvin Ingatlanfejlesztési Zrt. 470 184  within one year 0%  Sister company HUF
Dr. Fut6 Péter 289 349  within one year 0% Ultlmate EUR
controlling party
thqreal Management 192 165  within one year 0%  Sister company HUF
Limited
Other misc. rel. party loans 59805  within one year 0%
Total 36 639 063
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30.06.2020
Balance . . .

Counterparty (in EUR) Maturity  Interest rate Relationship  Currency
Laming Thomson Kft. 171960  within one year 0%  Sister company HUF
?rltleXt Befekietési Alapkezeld 48 487  within one year 0%  Sister company HUF
Elete Kft 23533  within one year 0%  Sister company EUR
Cordia Management . 0 .
Szolgaltatd Kit. 20 005  within one year 0%  Sister company HUF
Other misc. rel. party loans 11473  within one year 0%  Sister company HUF/EUR
Total 275728

16.(h) Trade and other payables

The table below presents the breakdown of trade and other payables:
In EUR 30.06.2020 31.12.2019 01.01.2019
Trade payables 25361 144 14374 173 12 995 793
Deferred income 814 367 556 539 232267
Accrued expenses 1 588 347 6 726 932 1422 645
Other payables 20 582 2 182 888 385 587
Closing balance 27784 439 23 840 532 15 036 292

Trade payables are unsecured and are usually paid within 30 days of recognition.

The carrying amounts of trade and other payables are considered to be the same as their fair values, due to their short-

term nature.
In EUR 30.06.2020 31.12.2019 01.01.2019
HUF 6961 080 19 182 587 3273 692
EUR 19358 703 4274039 10 104 732
PLN 451 811 10 499 1195230
USD 534 288 0 299 777
CHF 5489 0 5022
CZK 3899 0 4324
HKD 914 0 25032
RON 1403 0 3015
GBP 466 850 373 407 125 468
Total closing balance 27 784 439 23 840 532 15 036 292

16.(i) Amounts 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 a security for the 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 used up previously to cover the
warranty claims of the developer due to non-contractual delivery. Amounts, where the expected payment date is after the
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balance sheet date by more 1 year are presented among non-current liabilities. The Group believes, that the impact of
discounting would be wholly immaterial, therefore presents these balances using the contractual amounts.

16.(j) Derivative financial liabilities

in EUR 30.06.2020 31.12.2019 01.01.2019
Closing balance includes:

Interest rate swap 7530 702 3418756 253220
Total closing balance 7 530 702 3418 756 253 220

01.01.2020 - 30.06.2020 movements table

Opening balance as at 01.01.2020 3418 756
Fair value change recorded in other comprehensive income 4708 632
Ineffective hedge portion booked in the P/L 194 440
Settlement of not hedged derivatives -798 714
Translation difference -1 706
Closing balance as at 30.06.2020 7 530 702

Before 1 January 2020, no hedge accounting was applied, therefore no movement table for 2019 is presented here (i.e.
all movements were recorded in the income statement).

On 30 June 2020, derivative financial liabilities include the year-end fair value of interest rate swap transactions entered
into by BP1 Els6é Utem Kft. (EUR 1,544,874), Futureal Prime Properties Részalap 1 (EUR 5,341,340) and Futureal 1
Ingatlanbefektetési Alap (EUR 644,488).

On 31 December 2019, derivative financial liabilities include the year-end fair value of interest rate swap transactions
entered into by BP1 Elsé Utem Kft. (EUR 415,833), Corvin 5 Projekt Ingatlanfejleszté Kft. (EUR 798,714), Futureal
Prime Properties Részalap 1 (EUR 1,611,272) and Futureal 1 Ingatlanbefektetési Alap (EUR 592,937).

In 2020, due to the sale of the project related to Corvin 5 Projekt Ingatlanfejleszté Kft. (please refer also to note 7) the
derivative was settled in H1 2020, and its impact it shown in the movement table above.

All fair value measurements for derivative financial liabilities are included in level 2 of the fair value hierarchy, as the
basis of fair value is a valuation received from the partner bank and they are using observable (level 1) inputs as the basis
for calculating the fair value.

At the beginning of the financial year, the Group decided to designate and document its existing interest rate swap
contracts as hedging instruments. Hedge accounting is applied prospectively from the date that all hedge accounting
criteria are met, which includes the documentation at inception of the hedge accounting relationship. The group’s
accounting policy for its cash flow hedges is set out in Note 4. Further information about the derivatives used by the
group is provided in Note Note 21(a)(iii). The group’s hedging reserves are disclosed in Note 17(c).
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16.(k) Interests in joint-ventures and associates

Set out below is the joint ventures and associates of the group as at 30 June 2020 and 31 December 2019. All joint

ventures and associates are measured applying the equity method.

Nature of relationship at

Entity name 30.06.2020 31.12.2019 01.01.2019
Fut Financing Pool Poland GP Spzoo Bochenka Ska n/a  Joint venture Joint venture
K4 Towers Holding Kft and subsidiary n/a  Joint venture Joint venture
K4 Eszak Kft n/a n/a
Finext Funds Luxemburg SICAF-SIF - Family Office n/a n/a Joint venture
Futureal Office Development 1 Alap n/a n/a Joint venture
Budapesti Nagybani Piac Zrt. n/a n/a Associate
CPRD Gamma Kft. and subsidiary CPRD Belvaros Kft. n/a n/a Associate
Argo Properties N.V. n/a Associate Associate

Argo Properties N.V. is a Dutch-based real estate company and is engaged via investees in the acquisition and
management of investment and development properties in Germany, mainly in the area of income-generating commercial
and income-generating residential real estate. In March 2020 Futureal Holding B.V. sold its entire investments in ARGO
Properties N.V. to European Residential Investments Kft (belonging to Cordia Group, a Group under common control).

All other associates and joint ventures operate in the real estate industry, their activities include real estate development,

leasing and managing properties.

In case of the all joint ventures the parent company and the other investor had 50-50% voting rights through the rights

attached to the shared owned.

The carrying amounts of the most significant investments are as follows:
in EUR

Entity name 30.06.2020

Carrying amount at

31.12.2019

01.01.2019

Argo Properties N.V. 0

34395 801

17221 873
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Reconciliation of the carrying amounts:

In EUR 01.01.2020 -30.06.2020 01.01.2019 -30.06.2019
Opening balance 34 471 271 17221 873
Share of profit/ for the year - 895 3320 780
Share of other shareholders' capital increase 1 098
Share of capital increase/decrease 7 043 660
Sale of interest in associate or joint venture -34470 376 0
Closing balance 0 27707 343

The Group’s interests in joint ventures and associates have been disposed in 2020. See further details about the changes

in the group structure in Note 3 and about the gain/loss recognised on the sale of interest in associates and joint ventures
in Note 11.

The tables below provide summarized financial information for those joint ventures and associates that are material to
the group.
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Joint venture

In the below table only financial information of Futureal Office Development 1 Alap for 1 January 2019 is presented,

since as of 31 December 2019 this entity was not part of the Group.

Futureal Office Development 1 Alap

in EUR

Summarised balance sheet 01.01.2019
Current assets

Cash and cash equivalents 14 308
Other current assets 4 882 529
Total current assets 4 896 837
Non-current assets 38 678 829
Current liabilities

Financial liabilities (excluding trade payables) 4373 852
Other current liabilities 1 837 567
Total current liabilities 6211419
Non-current liabilitie

Financial liabilities (excluding trade payables) 21 856 444
Other non-current liabilities -
Total non-current liabilities 21 856 444
Non-controlling interest -
Net assets attributable to equity holders of the parent 15507 803
Reconciliation to carrying amounts:

Opening net assets 1 January n/a
Profit for the period n/a
Currency translation adjustment n/a
Capital decrease/increase n/a
Dividends paid n/a
Closing net assets 15507 803
Group’s share in % 65%
Group’s share in EUR 10 080 072
Carrying amount 10 080 072
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Significant associates

in EUR Argo Properties N.V. Budapesti Nagybani Piac Zrt.
Summarised balance sheet 31.12.2019 01.01.2019 31.12.2019 01.01.2019
Current assets 26 884 000 17 598 000 n/a 4094 707
Non-current assets 198 552 000 95 442 000 n/a 10 125 142
Current liabilities 7 245 000 2 609 000 n/a 2320392
Non-current liabilities 51706 000 39325000 n/a -
Net assets attributable to equity holders 166 485 000 71 106 000 n/a 11 899 457
of the parent

Reconciliation to carrying amounts:

Opening net assets 1 January 71 106 000 n/a n/a n/a
Profit for the period 19 675 000 n/a n/a n/a
Capital decrease/increase 75 704 000 n/a n/a n/a
Closing net assets 166 485 000 71 106 000 n/a 11 899 457
Group’s share in % 20,66% 24,22% n/a 38,81%
Group’s share in EUR 34395 801 17 221 873 n/a 4618179
Carrying amount 34 395 801 17 221 873 n/a 4618179
in EUR Argo Properties N.V.
Summarised statement of comprehensive income 2019
Revenue 2 345 000
Profit for the period 13 738 000
Other comprehensive income -
Total comprehensive income 13 738 000

Investment in Argo Properties N.V. was sold in January 2020, therefore it is not a significant associate for 2020.

16.() Other assets

In EUR 30.06.2020 31.12.2019 01.01.2019
Other assets 3 857 084 561 528 361 733
Total closing balance 3 857 084 561 528 361733
Closing balance includes:

Other long-term assets 10 49 327 145213
Other short-term assets 3857074 517 601 261 520
Total closing balance 3857084 561 528 361 733

For balances of securities presented as other financial assets please see Note 18.
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17. Shareholders’ equity

17.(a) Share capital

The parent company’s share capital is EUR 342,000,000 (2019: 324 000 000) consisting of ordinary shares with nominal
value of EUR 80 000 in the number of 4 275. All shares were fully paid — EUR 172,303,000 (2019: 154 303 000) in form
of cash, EUR 45,697,000 in form of shares and EUR 124,000,000 in form of loan receivables contributed. Ordinary
shares provide the rights to the holders on a pro-rata basis.

30.06.2020
Nominal value of shares Ownership
Company EUR percentage
Futureal Group B.V. 342 000 000 100%
Total 342 000 000
31.12.2019
Nominal value of shares Ownership
Company EUR percentage
Futureal Group B.V. 324 000 000 100%
Total 324 000 000

In the comparative period, the total of the share capital of the three previously existing subgroups’ parent companies is
presented as share capital of the Group:

01.01.2019

Nominal value of shares Ownership
Company EUR percentage
FR Irodak Holding Kft.*
Futoé Gabor 12 731 100%
Futlnvest Hungary Kft.**
Finext Consultants Ltd 2799 0,9%
Dr. Futo Péter 307 922 99,1%
Futureal Real Estate Holding Ltd***
QED Investments 77 502 71,27%
Futlnvest International Kft 29 506 27,13%
Futoé Gabor 1740 1,6%
Dr. Futo Péter 2 0,002%
Total 432 202

* FR Irodak Holding Kft’s share capital is EUR 12,731.

** FutInvest Hungary Kft’s share capital is EUR 310,721 (HUF 99,900,000).

*#* Futureal Real Estate Holding Ltd’s share capital is EUR 108,750 consisting of ordinary shares with nominal value
of EUR 1 in the number of 107,010 and ordinary A shares with nominal value of EUR 1.74 in the number of 1,000. All

shares are fully paid.
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n EUR 01.01.2020 - 01.01.2019 -

30.06.2020 30.06.2019
Opening balance 324 000 000 432 202
Capital increase 18 000 000 0
Closing balance 342 000 000 432 202

In 2020 there was a capital increase of EUR 18 000 000, paid in cash.

17.(b) Share premium

In EUR 01.01.2020 -

30.06.2020 01.01.2019-30.06.2019
Opening balance 0 68 718 172
Effect of capital reorganisation 0 -68 718 172
Closing balance 0 0

In 2019, share premium decreased by EUR 68,718,172 as a result of the capital reorganization. Futureal Holding BV
became the new intermediate parent company of the three sub-groups - as a result of a capital contribution transaction on
7 October 2019. See further details in Note 3.

17.(c) Other reserves

The following table shows the movements in Other reserves during the period:

Cash flow hedge reserve —

In EUR Total
Interest rate swaps

Opening balance at 01.01.2020 0

Change in fair value of hedging instrument recognised in OCI -4417940 -4417940

Closing balance at 30.06.2020 -4417940 -4417940

The cash flow hedge reserve is used to recognise the effective portion of gains or losses on interest rate swaps that are
designated and qualify as cash flow hedges, as described in Note 4. See Note 16(j) and Note 21(a)(iii) for further details.
Amounts are subsequently reclassified to profit or loss.
Since the Group did not apply hedge accounting before 1 January 2020, other reserve had a balance of zero in 2019.

17.(d) Accumulated deficit

I EUR 01.01.2020 - 01.01.2019 -

30.06.2020 30.06.2019
Opening balance -11294 371 - 39736590
Loss of the year -2197710 20 802 441
Transactions with non-controlling interests 8 773 735 -1350 817
Closing balance -4294 070 20 284 966

See further details about transactions with non-controlling interest in Note 17(e).
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17.(e)

Non-controlling interests

Based on IFRS 10 non-controlling interest’ is defined as “the equity in a subsidiary not attributable, directly or indirectly,
to a parent”. Non-controlling interests in the acquiree are present ownership interests and entitle their holders to a
proportionate share of the entity’s net assets in the event of liquidation.

The following entities in the Group has non-controlling interest.

in EUR
Principal Shares owned by NCI (%)
Entity name g’la.ce of 30.06.2020  31.12.2019  01.01.2019
usiness

Finext Nyrt and its subsidiaries Hungary 26,13% 26,13% n/a
BRAND ART Arculat ¢s Kommunikacio n/a 0 .
Tervez6 és Design Stidio Kft. Hungary 46,67% 46,67%
Futu.rejal Property Group Kft. and its Hungary n/a 14,92% 14.92%
subsidiaries

Futureal Real Estate Holding Limited Hungary 0,10% n/a n/a
Cordlla. Magyarorszag Zrt. and it's Hungary n/a n/a 0.30%
subsidiaries

. . 0
Futu.rejal Development Holding Kft. and its Hungary 2,03% 0.00% 0.00%
subsidiaries
Profit / loss Profit / loss Accumulated NCI
allocated to NCI  allocated to NCI
. 01.01.2020 - 01.01.2019 -

Entity name 30.06.2020 30.06.2019 30.06.2020 31.12.2019 01.01.2019
Finext Nyrt and its 4306 230 11014 585 23116651 32494826 .
subsidiaries

BRAND ART Arculat

¢s Kommunikdcio . 2101 . 9384 23102
Tervezd és Design

Studio Kft.

Futureal Property

Group Kft. and its - 1735532 - 20183 101 16 678 552
subsidiaries

Futureal Real Estate

Holding Limited i ) 100 ) 100
Cordia Magyarorszag

Zrt. and it's - -167 - - -37 794
subsidiaries

Futureal Development

Holding Kft. and it's 1528 167 118 2 461 307 - 1212
subsidiaries

Total 5834 397 722 999 25 578 058 52 687 311 16 665 072
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Please see below the summarized financial information of the entities with NCI below (calculated in EUR, based on the
stand-alone financial statements of the entities):

] Equity Equity Equity
Entity name 30.06.2020 31122019 01.01.2019
Finext Nyrt and its subsidiaries 88467858 124358310 n/a
BRAND ART Arculat és Kommunikacio Tervezo és Design n/a 20107 49 501
Stadio Kft.

Futureal Property Group Kft. and its subsidiairies n/a 135275478 111786543
Cordia Magyarorszag Zrt. and it's subsidiaries n/a n/a  -12598 132
Futureal Development Holding Kft. and its subsidiaries (after
merger of Futureal Property Group Kft and other entities) 88467858 132772406 121166 163
Profit/(loss) Profit/(loss)
Entity name 01.01.2020 - 01.01.2019 -
30.06.2020 31.12.2019
Finext Nyrt and its subsidiaries 16 480 021 6260 336
BRAND ART Arculat ¢s Kommunikacié Tervezo és Design Studid Kft. n/a 2247
Futureal Property Group Kft. and its subsidiairies n/a 93 707 825
Cordia Magyarorszag Zrt. and it's subsidiaries n/a 1393117
Futureal Development Holding Kft. and its subsidiaries (after merger of
Futureal Property Group Kft and other entities) 16480 021 81876723
Movements in non-controlling interests during the period ended 30 June 2020 are as follows:
01.01.2020 -
In EUR 30.06.2020 01.01.2019 -30.06.2019
Opening balance 52 687 311 16 665 072
Profit/(loss) for the year a 5834 397 722 999
Other comprehensive loss b -1 497 580 -127 293
Dividend paid c -22 663 051 0
Transactions with non-controlling interest d -8 773 735 -251 417
Issue to non-controlling interests e 100 15175238
Acquisition of Finext Nyrt. and subsidiaries 31 068 841
Sale of subsidiary f -9384 -15 111915
Closing balance 25578 058 48 141 524

a-b) The proportion of income, losses and items of other comprehensive income allocated to the non-controlling interests
determined solely on the basis of present ownership interests. (IFRS 10.B89)

¢) This line shows the amount related to dividend payment to non-controlling interests.

d) Transaction with non-controlling interest line above includes two items:
- On 17 June 2020, Futureal Property Group Kft (the direct parent of Futureal Development Holding Kft)
and other subsidiaries of the Group (previously not subsidiaries of Futureal Property Group Kft) merged into
Futureal Development Holding Kft. As a result of the merger, non-controlling interest of Futureal Property Group
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Kft and its subsidiaries (with a 14,92% non-controlling ownership interest) has ceased to exist and a non-controlling
interest of Futureal Development Holding Kft and its subsidiaries has arisen (with a 2,03% non-controlling
ownership interest). This line shows the proportion of change in net assets allocated to the non-controlling interests
resulting from the merger of entities previously not subsidiaries of Futureal Property Group Kft (EUR - 3,145,045)
and the result of decrease in the non-controlling ownership interest (EUR - 15,628,690). The total impact of this on
non-controlling interests was EUR -18,883,735 in 2020.

- On 26 June 2020, FREH Ltd. (subsidiary of Futureal Holding B.V.) decided on dividend payments to
shareholders. The board decision of FREH Ltd. decided for non-controlling shareholders (which are entities under
common control with Futureal Holding B.V.) a dividend of EUR 10,000,000 based on their preference shares owned
at this date. This dividend was declared based on previous year’s accumulated retained earnings. Since based on the
articles of association, there is no minimum economic share to be distributed to the non-controlling shareholders,
this resulted in a transaction with non-controlling shareholders and increased non-controlling interest with EUR
10,000,000.

e) This line shows the increase of non-controlling interest arising capital increase. The amount is not material.

f) Non-controlling interest balance derecognized as a result of sale of subsidiaries with NCI. The amount is related to
BRAND ART Arculat ¢s Kommunikacié Tervezo és Design Studié Kft. Please see details in previous notes.
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18. Fair value estimation of financial assets and liabilities

Financial assets that are measured at fair value through profit or loss in the IFRS consolidated interim financial
information are securities presented as short-term financial assets, other long-term financial assets and long-term
derivative financial assets. The fair value of the assets is EUR 24,937,373 as of 1 January 2019, EUR 527,224 at 31
December 2019, and EUR 259,377 at 30 June 2020 respectively. Financial liabilities measured at fair value through profit
or loss are derivative financial liabilities. See Note 16(j) for further details.

All other financial assets and liabilities are measured at amortized cost.

The fair value of the financial assets and liabilities measured at amortized cost approximates their carrying value, as they
are loans and receivables either with variable interest rate (e.g. in case of borrowings) or short-term receivables and
liabilities, where the time value of money is not material (e.g. in case of related party loans).

19. Commitments and contingencies

Commitments:

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

In EUR Project 30.06.2020 31.12.2019 01.01.2019
name
I;utureal Prime Properties Részalap Etele Plaza 34529 350 58 976 583 98 779 712
IC(ctl:'vm 5 Projekt Ingatlanfejleszto Corvin 6 0 113 680 1275 298
Eﬁureal New Ages Ingatlanfejleszto Corvin 7 3466 986 3 466 986 0
Budapest One Els6é Utem Kft. BPOnel 2 864 890 6 650 528 22252 040
Portfolio Real Estate Hungary Kft. = BPOne2 0 3424310 0
Portfolio Real Estate Hungary Kft.  BPOne3 330351 2996318 0
Total 41 191 577 75 628 406 122 307 050

Contingent liabilities:

The Group’s Management is not aware of any other contingent liability.

20.  Related parties
Parent company

During the reporting period there was a capital contribution by the parent company. (Please see the details in Note 17(a).
Dividend was not declared to the parent company during the reporting period..

For a list of subsidiaries reference is made to Notel.
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The main related parties’ transactions arise on:

The Group has entered into the following transactions with other related parties. All related party transactions were at

arms length basis if not disclosed otherwise.
For the half-year ended 30 June:

(a) Sales of products and services: 2020 2019
Services:
Rental of real estates 49 430 19 200
Intermediary services 328 967 152 230
Marketing revenue 127 481 84 300
IT support revenue 213 586 228 170
Other 197 303 89 400
Total 916 767 573 300

For the half-year ended 30 June:

(b) Purchase of products and services: 2020 2019
Services:
Management fee from FR Group Partnership 1 487 644 0
accounted in the P/L:
Management fee from FR Group Partnership 0
capitalized on the investments properties
Rental and operating costs 56 701 6200
Marketing 2316 2510
Administrative costs 247290 205 100
Fund management fee 177 984 102 405
Accounting cost 4505 5432
Other 36 004 26423
Total 524 800 348 070
The above transactions are with sister companies
For the half-year ended 30 June:
(c) Sale of subsidiaries and joint ventures: 2020 2019
Ultimate controlling parties:
Consideration received 0 0
Sister companies:
Consideration received 35615 645 28 691 437
Total 35 615 645 28 691 431
For further details about disposed subsidiaries and joint ventures see Note 3 and Note 16(k).
(d) Dividend to non-controlling shareholders (which are 2020 2019
entities under common control with Futureal Holding B.V.).
Dividend 10 000 000 0
Total 10 000 000 0

For further details about the dividend to non-controlling sharcholders see Note 17(e).
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Transactions with key management personnel
There was no transaction with key management personnel.

Key Management Board personnel compensation

Board of directors of the Company is considered to be key management personnel from IAS 24 perspective.
Key management personnel compensation can be presented as follows:

As of 30 June

In EUR 2020 2019
Salary and other short time benefit 43 640 44200
Incentive plan linked to financial results 0 281 245
Total 43 640 325 445
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21.  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 the
reporting period. Financial risk comprises market risk (including currency risk, interest rate risk, cash flow interest rate
risk and other 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 Group financial activities.

Risk management is carried out by a central treasury department (Group Treasury). Group Treasury identifies and
evaluates financial risks in close co-operation with the Group’s operating units.

(a) Market risk
(i) Foreign exchange risk

The Group operates in foreign currencies too and therefore is exposed to foreign exchange risk, primarily with respect to
Euro and Polish Zloty. Foreign 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.

The functional currency of the Company is the Euro and its subsidiaries have different functional currencies depending
on the place of activity. 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.

At 30 June 2020 if the Hungarian forint weakened/strengthened by 5% against the euro the post-tax profit for the six
months would have been 5,182,454 EUR lower / 5,727,976 EUR higher.

At 30 June 2020 if the Polish Zloty weakened/strengthened by 5% against the euro the post-tax profit for the six months
would have been 23,850 EUR higher / 26,360 EUR lower.

At 30 June 2020 if the English GBP weakened/strengthened by 5% against the euro the post-tax profit for the year would
have been 816,526 EUR higher/ 902,014 EUR lower.

At 31 December 2019 if the Hungarian forint weakened/strengthened by 5% against the euro the post-tax profit for the
year would have been 1,089,539 EUR lower/1,204,224 EUR higher.

At 31 December 2019 if the Polish Zloty weakened/strengthened by 5% against the euro the post-tax profit for the year
would have been 67,224 EUR higher/74,320 EUR lower.

At 31 December 2019 if the English GBP weakened/strengthened by 5% against the euro the post-tax profit for the year
would have been 884,322 EUR higher/ 975,166 EUR lower.
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(ii) Price risk

The Group has no significant exposure to price risk as it does not hold any equity securities or commodities. The Group
is exposed to price risk other than in respect of financial instruments, such as property price risk including property sales
price risk.

The current sales price levels are in line with the market environments of the properties.

(iii) Cash flow and fair value interest rate risks

The Group’s interest rate risk principally arises from long-term borrowings. Borrowings issued at variable rates expose
the Group to cash flow interest rate risk, which is partially covered by the variable rate cash and cash equivalents. The
Group has borrowings at fixed rates and therefore has exposure to fair value interest rate risk.

Taking into consideration the current market environment the
management expects no interest rate decrease, so only the

effect of interest rate increase is shown in the following table: Yearly effect on profit before tax (EUR)
Interest rate increase:

+ 10 basis point — 01.01. 2020. -30.06. 2020. -64311
+ 10 basis point — 01.01.2019.-30.06.2019. - 78 602

Please also refer to Note 16(a), 16(b), 16(f) and 16(g) for the main conditions of the loan agreements.

Interest rate swaps and hedge accounting

The group enters into interest rate swaps that have similar critical terms as the hedged item, such as reference rate, reset
dates, payment dates, maturities and notional amount. The group does not hedge 100% of its loans, therefore the hedged
item is identified as a proportion of the outstanding loans up to the notional amount of the swaps. As all critical terms
matched during the period, there is an economic relationship.

Hedge ineffectiveness for interest rate swaps is assessed using the following principles. It may occur due to:

e the credit value/debit value adjustment on the interest rate swaps which is not matched by the loan, and
e differences in critical terms between the interest rate swaps and loans.

There was no recognised material ineffectiveness during the period in relation to the interest rate swaps.
Swaps currently in place cover approximately 100% of the variable loan principal outstanding.

The swap contracts require settlement of net interest receivable or payable every 90 days. The settlement dates coincide
with the dates on which interest is payable on the underlying debt.

The effects of the interest rate swaps on the group’s financial position and performance are as follows:

In EUR 01.01.2020-30.06.2020
Carrying amount (current liabilities — note 16(j)) 3 800 634
Notional amount 148 693 478
Maturity date 2025-2028
Hedge ratio 104%
Change in fair value of outstanding hedging instruments since 1 January -4 903 072
Change in value of hedged item used to determine hedge effectiveness -4 691 299
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In period ending as of 30 June 2019 no hedge accounting was applied, all movements in the fair value of the swaps were
recorded in the income statement. Please refer also to Note 16(j).

(b) Credit risk

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

(¢) Liquidity risk

The cash flow forecast is prepared by the operating units of the Group. The forecasts are summarized by the Group’s
finance department. The finance department monitors the rolling forecasts on the Group’s required liquidity position in
order to provide the necessary 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 Group’s financial plans, the contracts’ covenants, the key performance indicators and the

legal environment.

As at 30 June 2020
In EUR Less than 1 year Between 1 and 5 years
Loans and borrowings 1405 773 36 500 107
Trade and other payables 27 784 439 0
Liabilities to related parties 260 357 0
Amounts withheld for guarantees 0 2 893 806
Lease liabilities 907113 5968 986
Total 30 357 682 45 362 899
As at 31 December 2019
In EUR Less than 1 year Between 1 and 5 years

Loans and borrowings 22 860 056 122 414 270
Trade and other payables 23 840 532 0
Liabilities to related parties 41117 259 2371
Amounts withheld for guarantees 0 3006 732
Lease liabilities 977 581 5914172
Total 88 795 428 131 337 545
As at 1 January 2019
In EUR Less than 1 year Between 1 and S years
Loans and borrowings 1204 146 20913 351
Trade and other payables 15 036 292 0
Liabilities to related parties 212 837 234 13 987 402
Tenant deposits 0 636 260
Amounts withheld for guarantees 0 186 444
Total 229 077 672 35 723 457
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22.  Capital management

When managing capital, it is the Group’s objective to safeguard the Group’s ability to continue as a going concern in
order to 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 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.

There were no changes in the Groups approach to capital management during the year.

23. Net debt reconciliation

This section sets out an analysis of net debt and the movements in net debt for each of the periods presented.

in EUR 30.06.2020 31.12.2019 01.01.2019
Cash and cash equivalents -50 979 556 -49 718 663 -25 322 287
Lease liabilities 6 087 544 6 891 753 0
Long-term liabilities to related parties 0 2371 39215
Tenant deposits 1 838 327 1513 042 1901 735
Amounts withheld for guarantees 2 893 806 3 006 732 2074 688
Loans and borrowings 137 905 881 145274 326 57448 279
Net debt 96 788 619 106 969 561 36 141 630
Long-
term Amounts
liabilities withheld Loans and
Lease torelated Tenant for borrowing

in EUR Cash liabilities parties deposits guarantees s Total
Net debt as at 1 -49718 6 891 1513 145274 106 969
January 2020 663 753 231 042 3006732 326 561
Cash flow - 1206893 -492 898 -2371 325285 -112926  -5966 131  -7455934
Acquisition 0 0 0 0 0 0 0
Disposal 0 0 0 0 0 0 0
New lease 0 -307 549 0 0 0 0 -307549
agreements

Interest 0 58 053 0 0 0 0 58 053
Foreign exchange 0 423208 0 0 0 -1402314  -979 106
adjustments

Other non-cash 0 -485023 0 0 0 0 -485023
movements

Net debt as at -50979 6087 1838 137 905 96 788
30 June 2020 556 544 0 327 2893 806 881 619
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Long-
term Amounts
liabilities withheld
Lease torelated Tenant for Loans and
in EUR Cash liabilities parties deposits guarantees borrowings Total
Net debt as at 1 -24 339 13 987
January 2019 595 - 402 636260 186 444 22117497 12588 008
-13 948
Cash flow -982 692 - 187 460 922 1 888 244 160942 -12420771
Acquisition 0 0 0 804553 0 40096594 40901 147
Disposal 0 0 0 0 0 4889407 4 889 407
New lease 0 0
agreements 0 0 0 0 0
Interest 0 0 0 0 0 0 0
Foreign exchange
adjustments 0 0 0 0 0 -37347 -37 347
Other non-cash
movements 0 0 0 0 0 0 0
Net debt as at -25322
30 June 2019 287 - 39215 1901735 2074688 57448279 36141630
24, Subsequent events

The Parent company, Futureal Holding BV, started to set up a new logistics development business line called Hello Parks
Group in August 2020 as a new subgroup within the entire consolidation group of Futureal Holding BV.

HelloParks has acquired its first two development plots in Fot and Maglod, ideal locations for production and logistics
companies, next to Budapest. In the first phase of the HelloParks Fot development project, a 45,000 sq m warehouse
building will be handed over by Q3 2021. On the land a total of 330,000 sq m of warehouse and industrial space can be
realized. HelloParks Fot is targeting logistics service providers, light industry manufacturers, assembly companies as well
as tenants with special requirements. All the planned facilities, each with a floor area of 35,000 — 49,000 sq m, will feature
modern design and meet the requirements of the BREEAM sustainability standard through smart solutions that ensure
energy efficiency and environmentally friendly operation.

The acquisition prices of the plots in F6t and Maglod were 8 384 464 EUR + VAT and 3 300 00 EUR + VAT respectively,

and both were financed with available cash and cash equivalents.

Original has been signed by:

Zsolt Balazsik

Director

Amsterdam, 01 March, 2020

Review report

Mark Bakker

Steven Melkman
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Review report

To: the directors of Futureal Holding B.V.

Introduction

We have reviewed the accompanying consolidated interim financial information for the six-month
period ended 30 June 2020 of Futureal Holding B.V., Amsterdam, which comprises the consolidated
statement of financial position as at 30 June 2020, the consolidated statement of profit and loss and
other comprehensive income, the consolidated statement of changes in equity, the consolidated
statement of cash flows for the period then ended and the explanatory notes. The directors are
responsible for the preparation and presentation of this consolidated interim financial information in
accordance with IAS 34, ‘Interim Financial Reporting’ as adopted by the European Union.

Our responsibility is to express a conclusion on this consolidated interim financial information based
on our review.

Scope

We conducted our review in accordance with Dutch law including standard 2410, Review of Interim
Financial Information Performed by the Independent Auditor of the entity. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with auditing standards and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying consolidated interim financial information for the six-month period ended

30 June 2020 is not prepared, in all material respects, in accordance with IAS 34, ‘Interim Financial
Reporting’ as adopted by the European Union.

Amsterdam, 1 March 2021
PricewaterhouseCoopers Accountants N.V.

Original has been signed by S. Herwig MSc. LLM. RA MRE MRICS

KDXDRHZS6PN5-16758098425-18

PricewaterhouseCoopers Accountants N.V., Thomas R. Malthusstraat 5, 1066 JR Amsterdam, P.O. Box 90357,
1006 BJ Amsterdam, the Netherlands
T: +31 (0) 88 792 00 20, F: +31 (0) 88 792 96 40, www.pwe.nl

'PwC’ is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 34180285), PricewaterhouseCoopers Belastingadviseurs N.V.
{Chamber of Commerce 34180284), PncewaterhouseCoopers Advisory N.V. (Chamber of Commerce 34180287), PricewaterhouseCoopers Compliance Services B.V
(Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, Actuarial & Insurance Services B.V. (Chamber of Commerce 54226368),
PricewaterhouseCoopers B.V. (Chamber of Commerce 34180289) and other companies operate and provide services. These services are governed by General Terms
and Conditions (‘algemene voorwaarden’), which include provisions regarding our liability. Purchases by these companies are governed by General Terms and Conditions
of Purchase ('algemene inkoopvoorwaarden'). At www.pwc.nl more detailed information on these companies is available, including these General Terms and Conditions
and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce
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BALANCE SHEET Version
“A” — Assets

All figures in HUF thousand

Line item 30/09/2019 @ Adjustment 31/12/201
sto 9
previous
a b c d e
1| A NON-CURRENT ASSETS 53,535,392 0 35,632,858
2 | L INTANGIBLE ASSETS 0 0 0
3 Capitalised value of foundation/restructuring 0 0 0
4 Capitalised value of experimental development 0 0 0
5 Intangible property rights 0 0 0
6 Intellectual property 0 0 0
7 Goodwill 0 0 0
8 Advance payments for intangible assets 0 0 0
9 Adjustment to intangible assets 0 0 0
10 | IL TANGIBLE ASSETS 0 0 0
11 Land and buildings, and related intangible 0 0 0
property rights
12 Technical equipment, machinery, and vehicles 0 0 0
13 Other equipment, fixtures and fittings, and 0 0 0
vehicles
14 Breeding stock 0 0 0
15 Capital projects, refurbishments 0 0 0
16 Advance payments for capital projects 0 0 0
17 Adjustment to tangible assets 0 0 0
18 | IIL NON-CURRENT FINANCIAL ASSETS 53,535,392 0 35,632,858
19 Long-term participating interests in related 53,348,703 0 32,391,927
companies
20 Long-term loans to related companies 0 0 3,077,477
21 Long-term major participating interests 0 0 0
22 Long-term loans to undertakings with which the 0 0 0
company is linked by virtue of major participating
interests
23 Other long-term participating interests 186,689 0 163,454
24 Long-term loans to undertakings with which the 0 0 0
company is linked by virtue of other participating
interests
25 Other long-term loans 0 0 0
26 Long-term debt securities 0 0 0
27 Adjustment to non-current financial assets 0 0 0
28 Valuation difference on non-current financial 0 0 0
assets

Statistical code: 14434459-

6810-113-01
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Company registration
number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazo6 Korlatolt Felel6sségii Tarsasag

BALANCE SHEET Version
“A” — Assets

All figures in HUF thousand

Line item 30/09/201 Adjustment 31/12/201
9 sto 9
previous
year(s)

a b c d e
29 | B. CURRENT ASSETS 43,947,235 0 27,888,064
30 | L INVENTORIES 0 0 0
31 Raw materials 0 0 0
32 Work in progress and semi-finished products 0 0 0
33 Young, fattened and other livestock 0 0 0
34 Finished products 0 0 0
35 Goods 0 0 0
36 Advance payments for inventories 0 0 0
37 | 1L RECEIVABLES 41,313,426 0 27,226,526
38 Receivables from supplies of goods and services 951 0 951

(trade receivables)
39 Receivables from related companies 9,039,723 0 10,964,470
40 Receivables from undertakings with which the 0 0 0

company is linked by virtue of major participating

interests
41 Receivables from undertakings with which the 0 0 0

company is linked by virtue of other participating

interests
42 Notes receivable 0 0 0
43 Other receivables 32,272,752 0 16,261,105
44 Valuation difference on receivables 0 0 0
45 Positive valuation difference on derivative 0 0 0

transactions
46 | 1L SECURITIES 0 0 0
47 Participating interests in related companies 0 0 0
48 Major participating interests 0 0 0
49 Other participating interests 0 0 0
50 Own shares 0 0 0
51 Debt securities held for dealing 0 0 0
52 Valuation difference on securities 0 0 0
53 | IV. CASH AT BANK AND IN HAND 2,633,809 0 661,538
54 Petty cash, cheques 954 0 953
55 Bank deposits 2,632,855 0 660,585
56 | C. PREPAYMENTS 1,418 0 10,714
57 Accrued income 167 0 9,819
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58 Prepaid expenses 1,251 0 895

59 Deferred expenses 0 0 0

‘ 60 ‘ TOTAL ASSETS 97,484,045 0 63,531,636

Statistical code: 14434459-
6810-113-01

Company registration
number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Felel6sségii Tarsasag

BALANCE SHEET Version
“A” - Liabilities

All figures in HUF thousand

Line item 30/09/201 Adjustment 31/12/201
9 sto 9
previous

a b c d e
61 | D. EQUITY 36,459,468 0 42,007,236
62 | L SHARE CAPITAL 4,124,300 4,124,300
63 of which: repurchased participating interests at 0 0

face value
64 | IL CALLED UP SHARE CAPITAL NOT PAID (-) 0 0 0
65 | IIL CAPITAL RESERVE 29,635,663 0 29,635,663
66 | IV. RETAINED EARNINGS * -21,559,902 0 2,699,506
67 | V. NON-DISTRIBUTABLE RESERVE 0 0 0
68 | VL REVALUATION RESERVE 0 0 0
69 Revaluation reserve for adjustments 0 0 0
70 Fair value reserve 0 0 0
71 | VIL AFTER-TAX PROFIT/(LOSS) 24,259,407 0 5,547,767
72 | E. PROVISIONS 0 0 0
73 Provisions for contingent liabilities 0 0 0
74 Provision for future expenses 0 0 0
75 Other provisions 0 0 0
76 | F. LIABILITIES 61,021,706 0 21,522,569
77 | L SUBORDINATED LIABILITIES 0 0 0
78 Subordinated liabilities to related companies 0 0 0
79 Subordinated liabilities to undertakings with 0 0 0

which the company is linked by virtue of major

participating interests
80 Subordinated liabilities to undertakings with 0 0 0

which the company is linked by virtue of other

participating interests
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81 Subordinated liabilities to other entities 0 0 0
82 | IL NON-CURRENT LIABILITIES 0 0 0
83 Long-term borrowings 0 0 0
84 Convertible bonds and contingent convertible 0 0 0
bonds
85 Liabilities from the issue of bonds 0 0 0
86 Loans for capital and development projects 0 0 0
87 Other long-term loans 0 0 0
88 Non-current liabilities to related companies 0 0 0
89 Non-current liabilities to undertakings with 0 0 0
which the company is linked by virtue of major
participating interests
90 Non-current liabilities to undertakings with 0 0 0
which the company is linked by virtue of other
participating interests
91 Other non-current liabilities 0 0 0

Statistical code: 14434459-
6810-113-01

Company registration
number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Felelsségii Tarsasag

BALANCE SHEET Version

“A” - Liabilities All figures in HUF thousand
Line item 30/09/201 Adjustment 31/12/201
9 s to 9
previous
year(s)
a b c d e
92 | IIL CURRENT LIABILITIES 61,021,706 0 21,522,569
93 Short-term borrowings 6,571,789 0 10,895,798
94 of which: convertible bonds and contingent 0 0 0
convertible bonds
95 Short-term loans 0 0 0
96 Advance payments received from customers 0 0 0
97 Liabilities from supplies of goods and services 0 0 3,859
(trade liabilities)
98 Notes payable 0 0 0
99 Current liabilities to related companies 53,347,677 0 9,397,213
100 Current liabilities to undertakings with which the 0 0 0
company is linked by virtue of major
participating interests
101 Current liabilities to undertakings with which the 0 0 0
company is linked by virtue of other participating
interests
102 Other current liabilities 1,102,240 0 1,225,699
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103 Valuation difference on liabilities 0 0 0

104 Negative valuation difference on derivative 0 0 0
transactions

105 | G. ACCRUALS 2,871 0 1,831

106 Prepaid income 0 0 0

107 Accrued expenses 2,871 0 1,831

108 Deferred income 0 0 0
TOTAL LIABILITIES 97,484,045 0 63,531,636

‘ 109

Statistical code: 14434459-
6810-113-01

Company registration
number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Felel6sségii Tarsasag

PROFIT AND LOSS ACCOUNT
(using the cost by nature All figures in HUF thousand
method)
Line item 01/10/2018 Adjustment | 01/10/201
- s to 9-
30/09/2019 previous 31/12/201
year(s) 9
a b c d e
1| 01. Net domestic sales revenues 0 0 0
2 | 02. Net export sales revenues -9,713 0 0
3L Net sales revenues (lines 01+02) -9,713 0 0
4 | 03. Change in self-produced inventories + 0 0 0
5| 04. Capitalised value of internally generated assets 0 0 0
6 | IL Own work capitalised (lines +03+04) 0 0 0
7 | 1L Other income 5,285 0 116
8 of which: impairment reversed 5,284 0 115
9 | 05. Raw materials 0 0 0
10 | Oe6. Services received 17,133 0 1,818
11 | 07. Other services 19,579 0 3,891
12 | 08. Cost of goods sold 0 0 0
13 | 09. Services resold (intermediated) -9,713 0 0
14 | IV. Material expenses (lines 05+06+07+08+09) 26,999 0 5,709
15 | 10. Wages 0 0 0
16 | 11. Other payments to personnel 0 0 0
17 | 12. Contributions on wages 0 0 0
18 | V. Payments to personnel (lines 10+11+12) 0 0 0
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19 | VL Depreciation 0 0 0

20 | VIL Other expenses 93,488 0 2,498

21 of which: impairment 814 0 2,495

22 | A OPERATING/TRADING PROFIT/(LOSS) (lines -124,915 0 -8,091
[]1+]11-1V-V-VI-VII)

Statistical code: 14434459-
6810-113-01

Company registration
number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Feleldsségii Tarsasag

PROFIT AND LOSS
ACCOUNT (using the cost by
nature method)

All figures in HUF thousand

Line item 01/10/2018 | Adjustment 01/10/2019 -
- sto 31/12/2019
30/09/2019 previous
year(s)
a b c d e
23 | 13. Dividends and profit sharing received (due) 31,801,238 0 0
24 of which: received from related companies 31,801,238 0 0
25 | 14. Income and exchange gains from participating 3,909,495 0 5,447,686
interests
26 of which: received from related companies 3,909,495 0 5,447,686
27 | 15. Income and exchange gains from non-current 0 0 9,599
financial assets (securities, loans)
28 of which: received from related companies 0 0 9,599
29 | 16. Other interest and similar income received 171 0 54
(due)
30 of which: received from related companies 167 0 54
31 | 17. Other income from financial transactions 1,016,973 0 1,015,693
32 of which: valuation difference 0 0 0
33 | VIIL Income from financial transactions (lines 36,727,877 0 6,473,032
13+14+15+16+17)
34 | 18. Expenses and exchange losses from 10,745,895 0 0
participating interests
35 of which: paid to related companies 0 0 0
36 | 19. Expenses and exchange losses from non- 14,756 0 126,558
current financial assets (securities, loans)
37 of which: paid to related companies 0 0 0
38 | 20. Interest payable (paid) and similar expenses 4,373 0 55,689
39 of which: paid to related companies 0 0 0
40 | 21. Impairment on participating interests, 14,151 0 756
securities, long-term loans and bank deposits
41 | 22. Other expenses of financial transactions 1,522,418 0 713,369
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42 of which: valuation difference 0 0 0
43 | IX. Expenses of financial transactions (lines 12,301,593 0 896,372
18+19+20+21+22)
44 | B. FINANCIAL PROFIT/(LOSS) (lines VIII-IX) 24,426,284 0 5,576,660
45 | C. PRE-TAX PROFIT/(LOSS) (+A+B) 24,301,369 0 5,568,569
46 | X Tax liability 41,962 0 20,802
47 | D. AFTER-TAX PROFIT/(LOSS) (lines C-X) 24,259,407 0 5,547,767
Profitability indicators
Description Calculation 30/09/2019 31/12/2019
Pre-tax profit/(loss) to sales revenues pre-tax profit (loss) / net sales -250194.28% | -
revenues
. . operating profit (loss) / net sales
Operating profit/(loss) to sales revenues 1286.06% | -
revenues
Pre-tax profit/(loss) to equity pre-tax profit/(loss) / equity 66.65% 13.26%
After-tax profit/(loss) to equity after-tax profit (loss) / equity 66.54% 13.21%
Operating profit/(loss) to assets operating proflt/(_loss) / (non-current -0.23%
assets + inventories)
-0.02%
Net assets position
Description Calculation 30/09/2019 31/12/2019
Equity equity / balance sheet total 37.40% 66.12%
Coverage of non-current assets non-current assets / equity 146.84% 84.83%
Equity growth ratio equity in the reporting year / equity 64.01% 115.22%
in the previous year
Equity to share capital equity / share capital 884.02% 1018.53%
Debt ratio liabilities / equity 884.02% 51.24%
Liquidity indicators
Description Calculation 30/09/2019 31/12/2019
Acid test cash/ current liabilities 4.32% 3.07%
) Lo (receivables + cash at bank and in o o
Long-term liquidity hand + securities) / current liabilities 72.02% 129.58%
General liquidity ratio (current assets + prepayments) / 72.02% 129.61%

(current liabilities + accruals)

Cash Flow
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ELEKTRONIKUSAN
HITELESITETT
DOKUMENTUM

HITELESTG RENDSIER: NETLOCK | SIGN

All figures in HUF thousand

oo Line item 30/09/2019 31/12/2019
a b c d
. Change in cash from operating activities (Operating cash flow,
lines 1-13) -36,831,745 -19,874,805
1 Pre-tax profit/(loss) + 24,301,370 5,568,569
1/a Exchange difference on borrowings 0 0
2 Amortisation charge + 0 0
3 Impairment recognised and reversed + 9,681 2,495
4 Difference between provisions made and used * 0 0
5 Proceeds from/(loss on) disposal of non-current assets + 0 0
6 Change in trade liabilities + 12,336 3,859
7 Change in other current liabilities + 895,954 -39,505,490
) Change in accruals + 712 -1,040
9 Change in trade receivables = 12,336 0
Change in current assets (net of trade receivables and cash at bank
10 and in hand) + -17,932,925 14,086,900
11 Change in prepayments + -836 -9,296
12 Tax paid or payable (on profit) - 0 -20,802
13 Dividends and profit-sharing paid or payable - -44.,105,701 0
Amount shown in profit and loss account not requiring cash flow
14 movements 0 0
. Change in cash from investing activities (Investment cash flow,
lines 14-16) -10,159,251 17,902,534
15 Purchase of non-current assets - -10,159,251 17,902,534
16 Disposal of non-current assets + 0 0
17 Dividend and profit sharing received + 0 0
1. Change in cash from financial transactions (Financing cash flow,
lines 17-27) 47,700,166 0
18 Proceeds from the issue of shares, capital increase + 0 0
19 Proceeds from the issue of bonds and debt securities + 0 0
20 Borrowings + 57,181,917 0
Repayment, cancellation and redemption of long-term loans and
21 bank deposits + 0 0
22 Cash received without the obligation of repayment + 0 0
23 Share redemption, capital reduction - 0 0
24 Repayment of bonds and debt securities - 0 0
25 Loan repayment - -9,481,750 0
26 Long-term loans and bank deposits - 0 0
27 Cash transferred without the obligation of repayment - 0 0
28 Cancelled receivables from loans 0 0
29 Change in liabilities to owners and other non-current liabilities 0 0
V2 Changes in cash (lines £1x11£111) = 709,171 1,972,271
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NOTES

to the financial statements
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Date: Budapest, 3 July 2020

Manager (representative) of the Company
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|.General notes

1.Company information

Name: Futureal Development Holding Ingatlanforgalmaz6 Korlatolt FelelGsségii
Tarsasag

Tax number: 14434459-2-42

Registered address: 1082 Budapest, Futo utca 47-53. VII. emelet

Company registration number; 01-09-903759

Futureal Development Holding Kft. was established on 14 July 2008. The Company was registered on 19
August 2008 by the Metropolitan Court of Budapest as Court of Registration.

The Company’s owners made a resolution on 31 August 2017 on increasing the share capital by HUF
3,600,000,000 and transferring HUF 32,400,000,000 to the capital reserve. The share capital was increased in
full by Futureal Property Group Ingatlanforgalmazo6 Kft., the Company’s majority owner.

The Company’s ownership structure as at 31 December 2019:

F | f .
Shareholders ace valle oL Ownership share (%)
_— shares
Futureal Property Group Ingatlanforgalmazo Kft. | HUF 4,124,200,000 99.998%
FR-Irodék Holding K ft. HUF 100,000 0.002%

Futinvest Hungary Befektetési Kft., QED Investments Limited and Finext Consultants Ltd. sold their shares
on 29 November 2019 to Futureal Property Group Ingatlanforgalmazé Kift.

The Company’s share capital: HUF 4,124,300 thousand

The Company carries out the following activities:
6810’08 Buying and selling of own real estate - core activity
4110°08 Development of building projects
6820’08 Renting and operating of own or leased real estate

6831’08 Real estate agencies
6832’08 Management of real estate on a fee or contract basis
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The Company has three managing directors, who are authorised to represent and sign on behalf of the

Company individually:

Dr Péter Fut6

1026 Budapest, Bimbé Gt 139.

Tibor Tatar

1221 Budapest, Csésze utca 12.

Laszl6 Pusztai

2120 Dunakeszi, Szent Erzsébet utca 14. fszt. 2.

The Company is obliged to have its financial statements audited. The Company’s statutory auditor:

Pal Timar (1188 Budapest, Tancsics Mihaly Gt 98/b.)
Chamber membership no.: 002527
PricewaterhouseCoopers Kényvvizsgal6 Kift.

1055 Budapest, Bajcsy-Zsilinszky ut 78.

Audit fee charged by the auditor for changing the financial year:

HUF 1,100,000 + VAT

As at 31 December 2019, the Company had participating interest in the following companies:

Ownership share |Ownership share [Ownership share [Ownership
Company name Registered office at face value at face value at face value share

(HUF) (EUR) (USD) (%)
Futureal Belvaros Ingatlanfejleszté Kft. 1082 Budapest, Fut6 utca 47-53. VIIL. emelet 13,000,000 100.00%
Gloreman Vagyonkezel$ 1082 Budapest, Fut6 utca 47-53. VIIL. emelet 32,376,976,650 99.50%
FGPP Group Finance Vagyonkezeld Kft 1082 Budapest, Fut6 utca 47-53. VII. emelet 1,000 100.00%
Futureal New Times Ingatlanfejleszté Kft. 1082 Budapest, Fut6 utca 47-53. VII. emelet 3,000,000 100.00%
Finext Global 2 Részalap 1082 Budapest, Fut6 utca 47-53. VII. emelet 60,000
Venn 2014 Ltd Rehov Mekor Haim 23 6603725 Tel-Aviv 500,000 0.57%
Etele Cinema Operations Kft. 1082 Budapest, Fut6 utca 47-53. VIIL. emelet 7,000,000 100.00%

The equity figures of the companies in which the Company has participating interest were not available at the
time of preparing the financial statements but the Company is not aware of any significant events that would
cause impairment of the shares.

The Company’s founder amended the Company’s financial year to make it identical with the calendar year.
The date of balance sheet preparation is 31 January of the current year.
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Person responsible for preparing the financial records, person preparing the financial statements:
Name: Zsolt Balazsik

Address: 2040 Budaérs, Fényes u. 1.

Registration number: 165591

The managing directors are not remunerated. The Company did not provide any loans or advances to, and did
not undertake any guarantee on behalf of its managing directors.

The Company does not have any tangible assets directly used for environmental protection purposes. It does
not generate or own any hazardous waste or environmentally damaging materials.

The Company did not have any employees in the reporting year.

2. Accounting policy

1. Basis of accounting

The Company prepares annual financial statements. Accordingly, it is required to keep its books and records
in accordance with the regulations of double-entry bookkeeping.

The Company prepares a “Version A” balance sheet.
The Company prepares a “Version A” profit and loss account using the cost by nature method.

The figures of the financial statements are provided in thousand HUF (unless otherwise specified).

Comparative information disclosed in the financial statements refer to the period 01/10/2018-30/09/2019.

The Company’s founder amended the Company’s financial year to make it identical with the calendar year.
2. Key elements of the accounting policy

The Company accounts its expenses in the account class 5 “Expense categories”, with the content stipulated
by the Accounting Act. At the time of preparing the financial statements, the Company did not perform any
secondary expense accounting. However, the computerised accounting system allows classification of
expenses according to various criteria. The current expense accounting system determined the selection of
format and content of the profit and loss account.

Errors are considered to be material if, in the year when identified by any form of audit, the total of all errors
(whether negative or positive) identified for a given financial year (separately for each year) and the impacts
thereof — increasing or decreasing the profit or equity — exceeds the limit set in the Accounting Policy.

Errors are always considered to be material if, in the year when identified, the total of all errors (whether
negative or positive) identified for the same financial year and the impacts thereof — increasing or decreasing
the profit or equity — exceeds 2% of the balance sheet total of the financial year under review, or HUF 1 million
if 2% of the balance sheet total does not exceed HUF 1 million.

Non-material errors: errors are not considered material if, in the year when disclosed by different reviews, the
total of all errors (whether negative or positive) disclosed for a given financial year (separately for each year)
and the impacts thereof - increasing or decreasing the profit or equity - does not exceed the value limit of
material errors.
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The Company does not use adjustments for intangible property rights or intellectual property.

3.  Measurement

The Company performs measurement based on the principle of continuity. In the course of measurement, all
impairment relating to the reporting year which becomes known until the date of balance sheet preparation
must be taken into account.

Transactions in foreign currencies are recognised at the Hungarian Central Bank’s exchange rate valid at the
transaction date. Exchange gains or losses arising from the difference between the exchange rates valid at the
payment date and the transaction date are recognised in the profit and loss account.

The acquisition cost of tangible assets and all other costs incurred in relation to the acquisition of tangible
assets are allocated over the period in which the assets are expected to be used. Depreciation is recognised on
amonthly basis, for the period in which the assets are capitalised. Depreciation is recognised using the straight-
line method, on a time proportion basis, from the date of capitalisation.

3.1 Tangible and intangible assets
The Company established the depreciation method and period in accordance with the provisions of the
Accounting Act, taking into account the useful lives of intangible assets and intangible property rights as well
as the legislation concerning depreciation.
Intangible assets are recognised on the basis of their expected useful lives.

Depreciation rates:

Intangible property rights: 10.0%
Intellectual property: 33.0%
Goodwill: 20.0%

Buildings (in accordance with the CDTA) 2.0%
Leased property owned by other parties  6.0%

Rental of own real estate 5.0%

Technical equipment and machinery 14.5%
Other equipment, fixtures and fittings 14.5%
IT equipment 33.0%

Tangible assets with individual purchase price below HUF 100 thousand are fully depreciated using ordinary
depreciation when taken into proper use. The purchase price of tangible assets with individual purchase price
below HUF 200 thousand is deducted in equal amounts in the year when taken into use and in the following
tax year.

3.2 Non-current financial assets
Non-current assets are measured at acquisition cost on initial recognition. The acquisition cost comprises the
purchase price and/or the cost of generating the asset. The purchase price and balance sheet amount of interest-

bearing securities recognised in non-current (or current) assets exclude the time-proportionate amount of
interest included in the purchase price.
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3.3 Inventories

On measurement of inventories, the carrying amount is the cost of inventories less impairment recognised.

3.4 Receivables

Receivables must be capitalised in the balance sheet at their HUF amounts as at the contractual performance
date (cost).

3.5 Securities

Short-term securities are initially recognised at cost, however the purchase price and balance sheet amount of
interest-bearing securities recognised exclude the time-proportionate amount of interest included in the
purchase price.

3.6 Equity

Equity must be recognised at carrying amount. Called-up share capital not paid must be shown in the balance
sheet as a separate line item and a negative amount in equity.

3.7 Provisions and liabilities

Provisions and liabilities must be initially recognised at their HUF amount translated using the exchange rate
valid at the date of initial recognition or contractual performance, and must be recognised at their carrying
amount. Provisions and liabilities must be shown in the balance sheet at the end of the financial year at their
HUF amounts translated using the official exchange rates published by the Hungarian National Bank for the
balance sheet date. Non-current liabilities have been supplemented to include the new line items
“Subordinated liabilities to undertakings with which the company is linked by virtue of major participating
interests” and “Non-current liabilities to undertakings with which the company is linked by virtue of major
participating interests”. Current liabilities have been supplemented to include the new line item “Current
liabilities to undertakings with which the company is linked by virtue of major participating interests”.

The balance sheet must show advance payments received from customers in HUF in the actually received
amount, and advance payments received in foreign currencies in the HUF amount translated using the official
exchange rate published by the Hungarian National Bank until settlement following contractual performance,
retransfer of the advance payments, or settlement in any other way.

The balance sheet must show loans taken out in HUF in the actually disbursed amounts or the amounts net
of repayments, loans taken out in foreign currencies in the HUF equivalents of the foreign currency amounts
actually disbursed or calculated net of repayments, translated using the official exchange rate published by
the Hungarian National Bank.

Liabilities from supplies of goods and services including VAT, must be shown in the balance sheet
a) in the confirmed and invoiced amounts in the case of liabilities payable in HUF,
b) in the HUF equivalents of the confirmed and invoiced foreign currency amounts, translated using the
official exchange rate published by the Hungarian National Bank in the case of liablities payable in foreign
currencies.
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3.8 Sales revenues
Net sales revenues are recognised at the date of supply and are exclusive of VAT.
3.9 Corporate tax

Corporate tax is recognised in the profit and loss account in compliance with the tax regulations currently in
force.

3.10 Other

Events after the balance sheet date: Based on the resolution of the Company’s owners made on 24 March 2020,
the Company absorbed Futureal Property Group Kft, FGPP Kft., Futinvest Hungary Kft., Futureal Zéta Kft.,
FR-Irodak Holding Kft., and Gloreman Zrt. in 2020. The absorption was registered by the Court of Registration
on 18 June 2020.

The Company did not have any significant and unusual transactions with related companies in the financial
year.

The Company did not conclude any unusual financial (forward, option, or swap) transactions.

The pandemic, either directly or indirectly, affects all enterprises. Therefore, all companies are required to
disclose its impact on their activities on the basis of the best estimates available to management.

The Company’s management is continuously analysing the situation evolving as a result of the pandemic.
The Company operates as a holding company, is active in its operations, and does not have any employees.
In this way, the Company’s operations are not substantially affected by the current crisis.

The Company’s financial position is stable, and its management did not identify any liquidity issues on the
basis of the cash flow budgets for the coming 12 months. Having assessed the specific facts, risks, plans and
the information concerning the implementation of these plans for Futureal Development Holding Kft., the
Company’s management believes that using the going concern assumption is appropriate when preparing the
financial statements for the financial year ending 31 December 2019.
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I1. Notes to the assets shown in the balance sheet in HUF thousand

1. Intangible assets

The Company did not have any intangible assets in the reporting year or the year preceding the reporting year.

2. Tangible assets

The Company did not have any tangible assets in the reporting year or the year preceding the reporting year.

3. Non-current financial assets

Non-current financial assets

All figures in HUF thousand

30/09/2019 31/12/2019
Long-term participating interest in Cordia Homes Holding Ltd. 20,126,351 0
Long-term participating interest in IOLO OWEN Kft. 660,000 0
Long-term participating interest in Lynx 2003. Kft. 5,000 0
Long-term participating interest in Rubicon 45 Kft. 165,000 6]
Long-term participating interest in Futureal Belvaros Ingatlanfejleszté Kft. 5,375 4,950
Long-term participating interest in Futureal New Times Ingatlanfejleszté Kft. 3,000 3,000
Long-term participating interest in Futureal Gloreman Vagyonkezel6 Zrt. 32,376,977 32,376,977
Long-term participating interest in Etele Cinema Operations Kft. 7,000 7,000
Long-term participating interests in related companies 53,348,703 32,391,927
Loan provided to Spectrum Glasgow Ltd. 0 3,077,477
Long-term loans to related companies 0 3,077,477
Long-term participating interest in Finext Global 1 Részalap 17,488 0|
Long-term participating interest in Finext Global 1 Részalap 16,171 16,084
Long-term participating interest in Venn 2014 Ltd. 153,030 147,370
Other long-term participating interests 186,689 163,454
Total 53,535,392 35,632,858

The Company recognised a 1.5% interest on the long-term loan provided to Spectrum Glasgow Ltd.

4, Inventories

The Company did not have any inventories in the reporting year or the year preceding the reporting year.
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5. Receivables

] All figures in HUF thousand
Receivables
30/09/2019 | 31/12/2019

Trade receivables - due to voluntary liquidation of Cordia Sun Resort 951 951
Receivables from supplies of goods and services (trade receivables) 951 951
Vistula Holdings bank loan purchase 5,020 0
Receivables from Cordia Marina Garden Kft. - sale and purchase of shares 7,000 0
Receivables from Cordia Homes Ltd. - purchase price 16,272 30,357
Loan provided to Cordia Agent Kft. 4,000 0
Loan provided to Futureal Zéta Kft. 661,398 3,189,241
Loan provided to Cordia Homes Holding Limited 1,982,638 373,566

Loan provided to Cordia Terrace Residence Ingatlanfejleszté Kft. 1,554,430
Loan provided to FR- Irodak Holding Kft. 0 1,831,081
Loan provided to Futureal Belvaros Ingatlanfejleszt6é Kft. 6,000 6,000
Loan provided to Cordia Sales and Marketing Kft. 0 150,590
Loan provided to Futureal Management Kft. 1,406,917 2,308,096
Loan provided to Futinvest Hungary Kft. 0 225,750
Loan provided to Futureal New Times Ingatlanfejleszté Kft. 50,626 540,626
Loan provided to Futureal Property Group Kft. 0 2,297,163
Loan provided to Etele Cinema Operations Kft. 0 12,000
Loan provided to CPRD Gamma Kft. 129,496 0
Loan provided to Vistula Holdings 3,135,426 0
Loan provided to Laming Thomson Kft. 80,000 0
Receivables from related companies 9,039,723 10,964,470
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All figures in HUF thousand

(trade receivables) and Receivables from related companies)

Receivables
- 30/09/2019 | 31/12/2019
Receivables from Futureal Holding Vagyonkezeld Zrt. - sale and purchase of shares 10,220 10,095
Receivables from Sparks Ltd. - purchase price of bonds sold 0 254
Loan provided to CFM Projekt Kft. 43,500 76,500
Loan provided to Futureal Prime Properties Kft. 0 500
Loan provided to Cordia Sales and Marketing Kft. 150,590 0
Loan provided to Cordia Terrace Residence Ingatlanfejleszté Kft. 0 1,454,430
Loan provided to CPRD Gamma Kft. 0 121,496
Loan provided to QED Investments Ltd. 68,603 0
Loan provided to Cordia International Zrt. 3,659,562 0
Loan provided to Cordia Agent Kft. 0 4,000
Loan provided to CORVIN 122A Elsé Utem Ingatlanfejleszté Kft. 6,713 6,713
Loan provided to Pedrano Invest Kft. 14913338| 11,412,887
Loan provided to Finext Befektetési Alapkezeld Zrt. 20,000 0
Loan provided to FAM Lambda Ingatlanfejlesztési Kft. 477,307 497,307
Loan provided to FPGY Invest Kft. 335,000 335,000
Loan provided to Futureal Prime Properties One Részalap 2,396,429 1,186,897
Loan provided to GFG Agent Kereskedelmi Kft. 7,500 7,500
Loan provided to Laming Thomson Kft. 0 84,000
Loan provided to Omega 99 Kft. 751,500 751,500
Loan provided to Finext Capital Ltd. 41,831 141,710
Loan provided to Sparks Ltd. 0 165,260
Loan provided to Cordia Homes BV 8,032 0
Loan provided to FR Group BV 9,036 0
Loan provided to Futureal Group BV 7,362 0
Loan provided to QED BV 30,453 0
Receivables from value added tax 297 986
Receivables from foreign value added tax 81 80
Receivables from Futureal Holding BV - training fees 3,649 0
Receivables from Futureal Holding BV - purchase price 8,767,830 0
Receivables from Griines Wohnen 1,806 2,182
Local business tax credit 1,752 1,752
Advance payment for CMS Spectrum Glasgow Project 560,305 0
Disposal of Cordia Homes shares to Gabor Andras Futo 56 56
Other receivables 32,272,752 16,261,105
Total (including the line items Receivables from supplies of goods and services 41313426| 27226526

Loans were provided free of interest and must be repaid in a single amount on expiry.

The Company recognised 100% impairment on receivables from 4D Book Kft. (HUF 6,250 thousand) and

Ehud Amir (HUF 1,500 thousand).
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100% impairment was recognised on the loans provided to Corvin Innoservice Kft. (HUF 1,163,305 thousand),
Finext Innovéciés Kozpont Kft. (HUF 47,672 thousand), and Finext Inkubatorhaz Kft. (HUF 802,098
thousand). Impairment of HUF 21,657 thousand was recognised for CFM Projekt Kft.

6. Securities

The Company did not have any securities in the reporting year or the year preceding the reporting year.

7. Cash at bank and in hand

All figures in HUF thousand
Cash at bank and in hand
30/09/2019 | 31/12/2019

Petty cash 954 953
HUF cash account balance - CIB Bank 232 103
HUF cash account balance - Raiffeisen Bank 97 90
HUF cash account balance - K&H Bank 73 58
EUR cash account balance - K&H Bank 33 126,521
EUR cash account balance - Raiffeisen Bank 877,117 81,404
PLN cash account balance - Raiffeisen Bank 1,389 70
USD cash account balance - Raiffeisen Bank 0 3,586
USD securities account balance - Raiffeisen Bank 0 4421
GBP cash account balance - Raiffeisen Bank 56,596 4,988
EUR cash account balance - Santander Bank 45594 30,676
EUR cash account balance - CIB Bank 0 222,205
EUR cash account balance - CIB Bank 1,651,725 186,463
Bank deposits 2,632,855 660,585
Total 2,633,809 661,538

8. Prepayments
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Pre payments

All figures in HUF thousand

30/09/2019 | 31/12/2019
Accrued interest on loan provided to Futureal Group BV 10 15
Accrued interest on loan provided to Spectrum Glasgow Ltd. 0 9,599
Accrued interest on loan provided to FR Group BV 28 38
Accrued interest on loan provided to Cordia Homes BV 33 38
Accrued interest on loan provided to QED BV 96 129
Accrued income 167 9,819
Accrual of membership fee 726 375
Accrual of insurance premium 525 520
Prepaid expenses 1,251 895
Total 1,418 10,714
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I11. Notes to liabilities shown in the balance sheet in HUF thousand

9. Equity
All figures in HUF thousand
Equity Opening Closing
balance as at Increase Decrease | balance as at
01/10/2019 31/12/2019

Share capital 4,124,300 0 0 4,124,300
Called-up share capital not paid 0 0 0 0
Capital reserve 29,635,663 0 0 29,635,663
Retained earnings -21,559,902 24,259,407 0 2,699,505
Non-distributable reserve 0 0 0 0
Revaluation reserve 0 0 0 0
After-tax profit/(loss) 24,259,407 5,547,768 24,259,407 5,547,768
Total 36,459,468 29,807,175 24,259,407 42,007,236

10. Provisions

The Company did not make any provisions in the reporting year or the year preceding the reporting year.
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10. Liabilities

Current liabilities

Allfigures in HUF thousand

30/09/2019 | 31/12/2019
Loan received from FGPP Group Finance Kft. 1,603,782 0
Loan received from Futlnvest International Kft. 2,085,595 771,375
Loan received from Géabor Futod 669,300 8,427,268,
Loan received from Cordia Marina Garden Kft. 335,000 0
Loan received from Cordia Park Residence Masodik iitem Kft. 763,100 613,100
Loan received from ECC Real Estate Kft. 55,000 21,000
Loan received from Etele Kft. 809,158 795,210
Loan received from RK Projekt Kft. 250,854 267,845
Short-term borrowings 6,571,789 10,895,798,
Domestic trade liabilities 0 3,859
Liabilities from supplies of goods and services (trade liabilities) 0 3,859
Loan received from FR- Irodak Holding Kft. 12,225,493 0
Loan received from FGPP Group Finance Kft. 0 5,713,915
Loan received from Futinvest Hungary Kft. 2,077,029 0
Loan received from Futureal Property Group Ingatlanforgalmazo Kft. 981,561 0
Loan received from Gloreman Vagyonkezeld Zrt. 37,101,130 3,683,298,
Loan received from IOLO OWEN Kft. 180,000 0
Loan received from Rubicon 45 Kft. 65,000 0
Liabilities from dividends to Finext Consultants Ltd. 717,464 0
Current liabilities to related companies 53,347,677 9,397,213
Liabilities from QED purchase price 920,575 0
Liabilities to Finext Consultants Ltd. - dividends 0 717,464
Liabilities to Finext Consultants Ltd. - interest 0 4421
Corporate tax liability 21,635 32,444
Liabilities to Etele Cinema Operations Kft. - purchase price 7,000 0
Liabilities to Hungaro Office - purchase price 0 324,000
Liabilities to Gabor Fut6 - purchase price 153,030 147,370
Other current liabilities 1,102,240 1,225,699
Total 61,021,706| 21,522,569

Loans were received free of interest and must be repaid in a single amount on expiry.
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11. Accruals

All figures in HUF thousand

Accruals
- 30/09/2019 | 31/12/2019
Custody fees 24 50
Transfer fees 10 20
Audit fees 2,100 950
Banking expenses 732 804
Franchise fees 5 7
Accrued expenses 2,871 1,831
Total 2,871 1,831
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V. Notes on the profit and loss account in HUF thousand

1. Net sales revenues

Net sales revenues

All figures in HUF thousand

01/10/2018-30/09/2019 | 01/10/2019-31/12/2019
Intermediated services (export) 9,713 0
Net sales revenues -9,713 0
Total 9,713 0

2. Other income

Other income

All figures in HUF thousand

01/10/2018-30/09/2019

01/10/2019-31/12/2019

Impairment reversed 5,284 115
Income from rounding differences 1 1
Total 5,285 116
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3. Material expenses

All figures in HUF thousand
Material expenses
01/10/2018-30/09/2019 | 01/10/2019-31/12/2019

Lawyers’ fees 603

Bookkeeping fees 1,200 300

Audit fees 2,160 1,100

Advisory services 4,000 0

Expenses pertaining to company foundation and modification 10 3

Membership fees 1,254 351

Costs of other services 7,906 64
Services received 17,133 1818

Banking expenses 16,957 1,790

Insurance premiums 2,622 2,086

Duties 0 15
Other services 19,579 3,891
Services resold (intermediated) -9,713 0
Total 26,999 5,709

4. Depreciation

The Company did not recognise any depreciation in the reporting year or the year preceding the reporting year.
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5. Other expenses

All figures in HUF thousand
Other expenses
01/10/2018-30/09/2019 | 01/10/2019-31/12/2019
Fines 14 0
Rounding 0 1
Derecognition of time-barred receivables 0 2
Recognition of impairment on loans 815 2,495
Waiver of receivables from Lynx dividends 92,659 0
Total 93,488 2,498

6. Income from financial transactions

Income from financial transactions

All figures in HUF thousand

01/10/2018-30/09/2019

01/10/2019-31/12/2019

Dividends received 31,801,238 0
Dividends and profit sharing received (due) 31,801,238 0
Gains from the disposal of participating interests 3,909,495 5,447,686
Income and exchange gains from participating interests 3,909,495 5,447,686
Interest received on long-term IC loan 0 9,599
Income and exchange gains from non-current financial assets (securities, 9509
loans) ’
Bank interest 4 0
Interest received on short-term IC loan 167 54
Other interest and similar income received (due) 171 54
Unrealised exchange gain 0 11,362
Realised exchange gain 1,016,973 574,434
Income from the sale of bonds 0 2,954
Other 0 426,943
Other income from financial transactions 1,016,973 1,015,693
Total 36,727,877 6,473,032
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7. Expenses of financial transactions

Expenses of financial transactions

All figures in HUF thousand

01/10/2018-30/09/2019

01/10/2019-31/12/2019

Derecognition of Futureal Prime Properties Zrt. Shares due to transformation 10,745,895 0
Expenses and exchange losses from participating interests 10,745,895 0
Loss on disposal of participating interests 14,756 126,558
E):)nesr;ses and exchange losses from non-current financial assets (securities, 14756 126558
Interest payable (paid) and similar expenses 4,373 55,689
Impairment on participating interest in Futureal Belvaros 7,625 425
Impairment on participating interest in FGPP Kft. 0 331
Impairment on participating interest in Finext Global 1 2,602 0
Impairment on participating interest in Finext Global 2 3,924 0
(Ijr:gilsrizent on participating interests, securities, long-term loans and bank 14151 756
Liabilities prescribed relating to Hungaro Office - purchase price for Cordia
Marina Garden 0 324,000
Realised exchange loss 695,215 389,369
Unrealised exchange loss 827,203 0
Other expenses of financial transactions 1,522,418 713,369
Total 12,301,593 896,372

8. After-tax profit/(loss)

All figures in HUF thousand

After-tax profit/(loss)

01/10/2018-30/09/2019

01/10/2019-31/12/2019

Total

24,259,407

5,547,767
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9. Corporate tax

Corporate tax

All figures in HUF thousand

01/10/2018-30/09/2019

01/10/2019-31/12/2019

Pre-tax profit/(loss) 24,301,369 5,568,569
Amount written off from the loss carried forward from previous years 180,472 0
Exchange ga}ln on the dISpOSE.ll of reported shareholding earned in the tax year, 3600,830 5447636
related impairment reversed in the tax year

Unrealised exchange gain from revaluation of non-current financial assets (except

for reported shareholdings) and non-current liabilities at the balance sheet date 655,042 0
(discretionary)

Amount recognised as an item increasing the pre-tax profit on the derecognition of

non-current financial assets (except for reported shareholdings) and non-current 115 0
liabilities, arising from revaluation at the balance sheet date in previous tax years

Gains realised from the derecognition of equity investments, if divestment was a

result of termination without a legal successor, reduction of share capital, or 0 0
preferential transformation

Difference between the arm’s length price and the consideration applied between 0 70571
related companies ’
Impairment written back in the tax year for receivables 5,284 115
Dividends received 31,801,238 0
Corporate tax base decreasing items 36,242,981 5,518,372
Impairment on receivables 814 2,495
Amount recognised as an item decreasing the pre-tax profit on the derecognition of

non-current financial assets (except for reported shareholdings) and non-current

liabilities, arising from revaluation at the balance sheet date in previous tax years 884,236 1,227
Cancelled receivables (except if cancelled to the benefit of private individuals) 0
Impairment or exchange loss on reported shareholdings, or difference between

expenses and income accounted on derecognition of shareholdings 10,625 109,831
Amount established during a tax audit or a self-revision and recognised as expenses,

or amount recognised as a decrease in sales revenues, income or capitalised own

performance for the tax year 0 0
Amount accounted on derecognition of shareholdings acquired through preferential

transformation, except if the shareholding derecognised on the basis of preferential

transformation qualifies as a reported shareholding 10,241,523 0
Difference between the arm’s length price and the consideration applied between

related companies 427,375 67,386
Other 843,273 0
Non-business expenses 14 0
Corporate tax base increasing items 12,407,860 180,938
Corporate tax base 466,249 231,135
Corporate tax liability 41,962 20,802
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Expected minimum income base

All figures in HUF thousand

01/10/2018-30/09/2019

01/10/2019-31/12/2019

Net sales revenues -9,713 0
Other income 5,284 115
Income from financial transactions 45,923,613 6,473,032
Expected minimum income base 918,384 129,463
Minimum tax for the Company 0 0

The Company does not calculate tax payable according to the minimum tax.

206




V. Other additional information
1. Tax audit
The Tax Authority has not performed any comprehensive tax audit at the Company in relation to previous
years. The tax authority may examine books and records at any time for up to 6 years after the tax year
concerned and may impose additional taxes or penalties. The Company’s management is not aware of any
circumstances that might result in a significant liability for the Company on such grounds.

2. Related party transactions

Non-arm’s length related party transactions are represented by the loans that the Company received from and
provided to related companies. The Company adjusted its corporate tax base for these transactions to make
the effect of arm’s length prices reflected in its tax base. The Company calculated its tax base adjustment items
using interest rates amounting to BUBOR + 1.3% for loans denominated in HUF, EURIBOR + 1.3% for loans
denominated in EUR (0% in case of a negative BUBOR interest rate), and EURIBOR +2.75% for the loan
provided to Cordia International. These are numerically shown in the corresponding lines of the tax
calculation.
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VI. Indicators showing the company’s net assets, financial position, and results

of its operations

Profitability indicators

Description Calculation 01/10/2018-30/09/2019 | 01/10/2019-31/12/2019
Pre-tax profit/(loss) to sales revenues pre-tax profit (loss) / net sales revenues -250194.28% |-
Operating profit/(loss) to sales revenues |operating profit (loss) / net sales revenues 1286.06% |-
Pre-tax profit/(loss) to equity pre-tax profit/(loss) / equity 66.65% 13.26%
After-tax profit/(loss) to equity after-tax profit (loss) / equity 66.54% 13.21%
Operating profit/(loss) to assets operating profit/(loss) / (non-current assets + 0.23% 0.02%

inventories)

Net assets position

Description Calculation 01/10/2018-30/09/2019 | 01/10/2019-31/12/2019
Equity equity / balance sheet total 37.40% 66.12%
Coverage of non-current assets non-current assets / equity 146.84% 84.83%
Equity growth ratio ;e/te];irty in the reporting year / equity in the previous 64.01% 115.229
Debt ratio liabilities / equity 884.02% 1018.53%
Equity to share capital equity / share capital 884.02% 51.24%

Liquidity indicators

Description Calculation 01/10/2018-30/09/2019 | 01/10/2019-31/12/2019
Acid test cash at bank and in hand / current liabilities 4.32% 3.07%
- " - " —
Long-term ity (recelvabl_es * _cash at bank and in hand + securities) 72.02% 129.58%
/ current liabilities
General liquidity ratio (current assets + prepayments) / (current liabilities + 72.02% 129.61%

accruals)
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VII. Cash flow statement

Line item 30/09/2019 | 31/12/2019
b c d
I Chang_e in cash from operating activities (Operating cash -68,479 952 | -19,874 805
flow, lines 1-14)
la. Pre-tax profit/(loss) + 24,301 370 5,568 569
of which: operational support received, financially settled 0 0
1h. Adjustments to pre-tax profit/(loss) + -31,801 238 0
1. Adjusted pre-tax profit/(loss) (lines 1a+1b) + -7,499 868 [ -7,499,868
2 Amortisation charge + 0 0
3 Impairment recognised and reversed + 9,681 2,495
4 Difference between provisions made and used + 0 0
5 Proceeds from/(loss on) disposal of non-current assets + 0 0
6 Change in trade liabilities + -12,336 3,859
7 Change in other current liabilities + 1,070 622 | -39,505 490
8 Change in accruals + 712 -1,040
9 Change in trade receivables £ 12,336 0
Change in current assets (net of trade receivables and cash at
10 bank and in hand) + -17,912 600 | 14,086 900
11 Change in prepayments + -836 -9,296
12 Tax paid or payable (on profit) - -41,962 -20,802
13 Dividends and profit-sharing paid or payable - -44,105 701 0
1. Change in cash from investing activities (Investment cash
flow, lines 15-17) 21,488 957 | 17,902 534
14 Purchase of non-current assets - -10,312281 | 17,902 534
15 Disposal of non-current assets + 0 0
15/b Change in non-current financial assets 0 0
15/c Change in advance payments for capital projects 0 0
Repayment, cancellation and redemption of long-term loans
16 and bank deposits + 0 0
Long-term loans and bank deposits -
17 0 0
18 Dividend and profit sharing received + 31,801 238 0
" Change in (_:ash from financial transactions (Financing 47,700 166 0
cash flow, lines 18-28)
19 Proceeds from the issue of shares, capital increase + 0 0
Proceeds from the issue of bonds and debt securities +
20 0 0
21 Borrowings + 57,181 917 0
of which: short-term borrowings 0 0
loss on revaluation at the balance sheet date 0 0
22 Cash received without the obligation of repayment + 0 0
23 Change in equity 0 0
of which: profit (loss) from previous years 0 0
24 Share redemption, divestment (capital reduction) - 1 0
25 Repayment of bonds and debt securities - 0 0
26 Loan repayment - -9.481 750
of which: short-term borrowings 0 0
gain on revaluation at the balance sheet date 0 0
27 Cash transferred without the obligation of repayment - 0 0
V. Change in cash (lines 1£11xI111) 709,171 | -1,972271
28 Revaluation of foreign currency cash + 0 0
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Change in cash according to the balance sheet (lines

IV+27)

709,171

-1,972 271
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Statisztikai szdmjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazoé Korlatolt Felel6sségii Tarsasag

"A" MERLEG Eszk6zok (aktivak)

adatok EFt-ban

Sor A tétel megnevezése 2019.09.30 2019.12.31
szama
a b c e

1|A. |BEFEKTETETT ESZKOZOK 53535392 0 35632858

2|L IMMATERIALIS JAVAK 0 0 0

3 Alapitas-atszervezés aktivalt értéke 0 0 0

4 Kisérleti fejlesztés aktivalt értéke 0 0 0

5 Vagyoni értéki jogok 0 0 0

6 Szellemi termékek 0 0 0

7 Uzleti vagy cégérték 0 0 0

8 Immaterialis javakra adott el6legek 0 0 0

9 Immaterialis javak értékhelyesbitése 0 0 0
10{II.  |TARGYI ESZKOZOK 0 0 0
11 Ingatlanok és a kapcsolddé vagyoni értéki jogok 0 0 0
12 Miiszaki berendezések, gépek, jarmiivek 0 0 0
13 Egyéb berendezések, felszerelések, jarmiivek 0 0 0
14 Tenyészallatok 0 0 0
15 Beruhazasok, felujitasok 0 0 0
16 Beruhazasokra adott eldlegek 0 0 0
17 Targyi eszkozok értékhelyesbitése 0 0 0
18|11l. |BEFEKTETETT PENZUGYI ESZKOZOK 53535392 0 35632858
19 Tartds részesedés kapcsolt vallalkozasban 53348703 0 32391927
20 Tartésan adott kolcson kapcsolt vallalkozasban 0 0 3077 477
21 Tartos jelentds tulajdonosi részesedés 0 0 0
22 Tartésan adott kélcson jelentds tulajdoni részesedési viszonyban allo 0 0 0
23 Egyéb tartds részesedés 186 689 0 163 454
24 Tartésan adott kolcson egyéb részesedési viszonyban allé 0 0 0
25 Egyéb tartésan adott kélcson 0 0 0
26 Tartés hitelviszonyt megtestesit értékpapir 0 0 0
27 Befektetett pénziigyi eszkozok értékhelyesbitése 0 0 0
28 Befektetett pénziigyi eszkozok értékelési kiillonbozete 0 0 0

Kelt: Budapest, 2020.07.03 P. H.

Tatar Tibor

a véllalkozas vezetGje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Felel6sségii Tarsasag

"A" MERLEG Eszkozok (aktivak)

Sor
szama

A tétel megnevezése

2019.09.30

adatok EFt-ban

2019.12.31

|ESZKOZOK OSSZESEN

a b c e
29|B. |FORGOESZKOZOK 43947 235 0 27 888 064
30|L KESZLETEK 0 0 0
31 Anyagok 0 0 0
32 Befejezetlen termelés és félkész termékek 0 0 0
33 Novendék-, hizd- és egyéb allatok 0 0 0
34 Késztermékek 0 0 0
35 Aruk 0 0 0
36 Készletekre adott el6legek 0 0 0
37|l |[KOVETELESEK 41313426 0 27226526
38 Kovetelések aruszallitasbol és szolgaltatasbol (vevik) 951 0 951
39 Kovetelések kapcsolt vallalkozassal szemben 9039723 0 10964 470
40 Kovetelések jelentds tulajdoni részesedési viszonyban 1évé 0 0 0
véllalkozassal szemben

41 Kovetelések egyéb részesedési viszonyban 1évé vallalkozassal 0 0 0
42 Véltokovetelések 0 0 0
43 Egyéb kovetelések 32272752 0 16 261 105
44 Kovetelések értékelési kiilonbozete 0 0 0
45 Szarmazékos ligyletek pozitiv értékelési kiilonbozete 0 0 0
46|11l |ERTEKPAPIROK 0 0 0
47 Részesedés kapcsolt vallalkozasban 0 0 0
48 Jelentds tulajdoni részesedés 0 0 0
49 Egyéb részesedés 0 0 0
50 Sajat részvények, sajat tizletrészek 0 0 0
51 Forgatasi célu hitelviszonyt megtestesit6 értékpapirok 0 0 0
52 Ertékpapirok értékelési kiilonbozete 0 0 0
53|IV. |[PENZESZKOZOK 2633809 0 661538
54 Pénztar, csekkek 954 0 953
55 Bankbetétek 2632855 0 660 585
56/C. |AKTIV IDOBELI ELHATAROLASOK 1418 0 10714
57 Bevételek aktiv id6beli elhatarolasa 167 0 9819
58 Koltségek, raforditasok aktiv idébeli elhatarolasa 1251 0 895
59 Halasztott raforditasok 0 0 0

97 484 045 0 63 531636

Kelt: Budapest, 2020.07.03

P. H.

Tatar Tibor
a vallalkozas vezetGje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazoé Korlatolt Felel6sségii Tarsasag

"A" MERLEG Forrasok (passzivak)

adatok EFt-ban

MUy A tétel megnevezése 2019.09.30 2019.12.31
szama
a b c e
61|D. [SAJAT TOKE 36 459 468 0 42007 236
62(L JEGYZETT TOKE 4124300 0 4124300
63 ebbdl: visszavasarolt tulajdoni részesedés névértéken 0 0 0
64|1l.  [JEGYZETT, DE MEG BE NEM FIZETETT TOKE ) 0 0 0
65|11 |[TOKETARTALEK 29 635 663 0 29 635 663
66(1V. |EREDMENYTARTALEK * -21 559902 0 2699505
67|V. |LEKOTOTT TARTALEK 0 0 0
68[VL. |ERTEKELESI TARTALEK 0 0 0
69 Ertékhelyesbités értékelési tartaléka 0 0 0
70 Valés értékelés értékelési tartaléka 0 0 0
71|VIL. [ADOZOTT EREDMENY 24 259 407 0 5547 768
72|E. |CELTARTALEKOK 0 0 0
73 Céltartalék a varhato kotelezettségekre 0 0 0
74 Céltartalék a jovébeni koltségekre 0 0 0
75 Egyéb céltartalék 0 0 0
76|F. KOTELEZETTSEGEK 61021706 0 21522569
77|1 HATRASOROLT KOTELEZETTSEGEK 0 0 0
78 Hatrasorolt kotelezettségek kapcsolt vallalkozassal szemben 0 0 0
79 Hatrasorolt kotelezettségek jelentSs tulajdoni részesedési 0 0 0
80 Hatrasorolt kotelezettségek egyéb részesedési viszonyban 1évé 0 0 0
81 Hatrasorolt kotelezettségek egyéb gazdalkodéval szemben 0 0 0
82[1.  |HOSSZU LEJARATU KOTELEZETTSEGEK 0 0 0
83 Hossz lejaratra kapott kolcsonok 0 0 0
84 Atvaltoztathat6 és atvaltozé kotvények 0 0 0
85 Tartozasok kotvénykibocsatasbol 0 0 0
86 Beruhazasi és fejlesztési hitelek 0 0 0
87 Egyéb hosszi lejaratu hitelek 0 0 0
88 Tartos kotelezettségek kapcsolt véllalkozassal szemben 0 0 0
89 Tartos kotelezettségek jelentds tulajdoni részesedési viszonyban 0 0 0
90 Tartos kotelezettségek egyéb részesedési viszonyban 1évé 0 0 0
91 Egyéb hosszi lejaratu kotelezettségek 0 0 0
Kelt: Budapest, 2020.07.03 P. H.

Tatar Tibor

a véllalkozas vezetdje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazo Korlatolt Felel6sségii Tarsasag

"A" MERLEG Forrasok (passzivik)

Sor

A tétel megnevezése

2019.09.30

adatok EFt-ban

2019.12.31

szama

a b c e
92|l |ROVID LEJARATU KOTELEZETTSEGEK 61021706 0 21522569
93 Rovid lejaratu kolcsonok 6571789 0 10895798
94 ebbdl: az atvaltoztathaté és atvaltozo kotvények 0 0 0
95 Rovid lejaratu hitelek 0 0 0
96 Vevdktdl kapott el6legek 0 0 0
97 Kotelezettségek aruszallitasbol és szolgaltatasbdl (szallitok) 0 0 3859
98 Valtétartozasok 0 0 0
99 Rovid lejaratu kotelezettségek kapcsolt vallalkozassal szemben 53347677 0 9397 213
100 Rovid lejarati kotelezettségek jelentds tulajdoni részesedési 0 0 0
101 Rovid lejaratu kotelezettségek egyéb részesedési viszonyban 1év6 0 0 0
véllalkozassal szemben

102 Egyéb rovid lejaratu kotelezettségek 1102 240 0 1225699
103 Kotelezettségek értékelési kiilonbozete 0 0 0
104 Szarmazékos tigyletek negativ értékelési kiillonbozete 0 0 0
105|G.  |PASSZIV IDOBELI ELHATAROLASOK 2871 0 1831
106 Bevételek passziv id6beli elhatarolasa 0 0 0
107 Koltségek, raforditasok passziv idébeli elhatarolasa 2871 0 1831
108 Halasztott bevételek 0 0 0

| 109| |FORRASOK OSSZESEN 97 484 045 0 63531636

Tatar Tibor
Kelt: Budapest, 2020.07.03 P.H. a vallalkozas vezetGje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazoé Korlatolt Felel6sségti Tarsasag

EREDMENYKIMUTATAS
(6sszkoltség eljarassal)

A tétel megnevezése

2018.10.01 -

adatok EFt-ban

El6z6 év(ek) 12019.10.01 -

2019.09.30 modositasai 1 2019.12.31
a b c e
1/01. |Belfoldi értékesités nett6 arbevétele 0 0 0
2|02. |Exportértékesités nettd arbevétele -9713 0 0
3|1 Ertékesités netté arbevétele (01+02) -9713 0 0
4[03. |Sajat termelésii készletek dllomanyvaltozasa + 0 0 0
5/04. |[Sajat el6allitasu eszkozok aktivalt értéke 0 0 0
6[II.  |Aktivalt sajat teljesitmények értéke (+03+04) 0 0 0
7|11I.  |Egyéb bevételek 5285 0 117
8 ebbdl: visszairt értékvesztés 5284 0 115
9[05. |Anyagkoltség 0 0 0
10|06. |Igénybe vett szolgaltatasok értéke 17 133 0 1818
11|07. |Egyéb szolgaltatasok értéke 19579 0 3891
12{08. |Eladott aruk beszerzési értéke 0 0 0
13]109. |Eladott (kozvetitett) szolgaltatasok értéke -9713 0 0
14|1V. |Anyagjellegii raforditasok (05+06+07+08+09) 26999 0 5709
15/10. |Bérkoltség 0 0 0
16|11. |[Személyi jellegli egyéb kifizetések 0 0 0
17|12. |Bérjarulékok 0 0 0
18|V. Személyi jellegli raforditasok (10+11+12) 0 0 0
19|VI. |Ertékcsokkenési leiras 0 0 0
20|VIL. |Egyéb raforditasok 93488 0 2498
21 ebbdl: értékvesztés 814 0 2495
22|A UZEMI (UZLETI) TEVEKENYSEG EREDMENYE (I+[I+I1I-IV-V-VI-VII) -124 915 0 -8 090
Tatar Tibor

Kelt: Budapest, 2020.07.03 P.H.

a vallalkozas vezetéje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazo Korlatolt Feleldsségii Tarsasag

EREDMENYKIMUTATAS
(0sszkoltség eljarassal)

adatok EFt-ban

Sor A tétel megnevezése 2018.10.01 - E16z6 év(ek) |[2019.10.01 -
szama 2019.09.30 modositdsai 12019.12.31
a b c e
23|13. |Kapott (jard) osztalék és részesedés 31801238 0 0
24 ebbdl: kapcsolt vallalkozastol kapott 31801238 0 0
25{14. |Részesedésekbdl szarmazo bevételek, arfolyamnyereségek 3909 495 0 5447 686
26 ebbdl: kapcsolt vallalkozastol kapott 3909 495 0 5447 686
27|15. |Befektetett pénziigyi 0 0 9599
28 ebbdl: kapcsolt vallalkozastol kapott 0 0 9599
29|16. |Egyéb kapott (jar6) kamatok és kamatjellegli bevételek 171 0 54
30 ebbdl: kapcsolt vallalkozastol kapott 167 0 54
31|17. |Pénziigyi miiveletek egyéb bevételei 1016973 0 1015693
32 ebbdl: értékelési kiilonbozet 0 0 0
33| VIII. |Pénziigyi miiveletek bevételei (13+14+15+16+17) 36727 877 0 6473032
34|18. |Részesedésekbdl szarmazo raforditasok, arfolyamveszteségek 10 745 895 0 0
35 ebbdl: kapcsolt vallalkozasnak adott 0 0 0
36|19. |Befektetett pénziigyi 14756 0 126 558
37 ebbdl: kapcsolt vallalkozasnak adott 0 0 0
38|20. |Fizetendd (fizetett) kamatok és kamatjellegii raforditasok 4373 0 55 689
39 ebbdl: kapcsolt vallalkozasnak adott 0 0 0
40{21. |Részesedések, értékpapirok, tartésan adott kolcsonok, bankbetétek 14 151 0 756
értékvesztése
41|22. |Pénziigyi miiveletek egyéb raforditasai 1522418 0 713369
42 ebbdl: értékelési kiilonbozet 0 0 0
43|IX. |Pénziigyi miiveletek raforditasai (18+19+20+21+22) 12301593 0 896 372
44|B.  |PENZUGYI MUVELETEK EREDMENYE (VIII-IX) 24 426 284 0 5576 660
45/C.  |ADOZAS ELOTTI EREDMENY (+AB) 24301 369 0 5568570
46|X. Adofizetési kotelezettség 41962 0 20802
47|D.  |ADOZOTT EREDMENY (C-X) 24 259 407 0 5547 768
Tatar Tibor
Kelt: Budapest, 2020.07.03 P. H. a vallalkozds vezetdje
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I. Altalanos Kiegészitések

1. A véllalkozas ismertetése

Név: Futureal Development Holding Ingatlanforgalmazé  Korlatolt
Felel6sségli Tarsasag

Adoszama: 14434459-2-42

Székhelye: 1082 Budapest, Futo utca 47-53. VII. emelet

Cégjegyzék szama: 01-09-903759

A Futureal Development Holding Kft-t 2008. julius 14-én alapitottdk. A F&varosi Birosag, mint
Cégbirdsag a tarsasagot 2008. augusztus 19-ei daitummal jegyezte be.

A Tarsasag tulajdonosai 2017. augusztus 31-én 3.600.000.000,- Ft torzstoke emelésrol és
32.400.000.000,- Ft téketartalékba helyezésr6l dontottek. A tOkeemelést teljes egészében a Tarsasag
tobbségi tulajdonosa, a Futureal Property Group Ingatlanforgalmazé Kft. hajtotta végre.

A Téarsasag tulajdonosi szerkezete 2019. december 31-én az alabbi:

Tasok Uzletrész Uzle trész szazalékos
—4280% névértéke aranya
Futureal Property Gll“zlfltp Ingatlanforgalmazo 4.124.200.000.- Ft 99.9980%
FR-Iroddk Holding K ft. 100.000.- Ft 0,0020%

A Futlnvest Hungary Befektetési Kft., a QED Investments Limited és a Finext Consultants Ltd.
2019.11.29-én eladta a tulajdonrészét a Futureal Property Group Ingatlanforgalmazé Kft-nek.

A Térsasag torzstokéje: 4.124.300 e Ft
A Tarsasag az alabbi tevékenységeket folytatja:

6810’08 Sajat tulajdonu ingatlan adasvétele — Fotevékenység
4110’08 Epiiletépitési projekt szervezése

6820’08 Sajat tulajdonu, bérelt ingatlan bérbeadasa, lizemeltetése
6831’08 Ingatlaniigynoki tevékenység

6832’08 Ingatlankezelés
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A Téarsasagnak harom iigyvezetdje van, akik 6nalléan jogosultak a cégjegyzésre:

Dr. Futé Péter
1026 Budapest, Bimbo6 ut 139.

Tatar Tibor
1221 Budapest, Csésze utca 12.

Pusztai Laszlo
2120 Dunakeszi, Szent Erzsébet utca 14. fszt. 2.

A Téarsasag konyvvizsgalatra kotelezett. A Tarsasag konyvvizsgaloja:

Timar Pal (1188 Budapest, Tancsics Mihaly ut 98/b.)
Kamarai tagsagi szama: 002527
PricewaterhouseCoopers Konyvvizsgalo Kft.

1055 Budapest, Bajcsy-Zsilinszky ut 78.

A konyvvizsgalo altal az {izleti év visszaallas miatt konyvvizsgalatért felszamitott dij:

1.100.000,- Ft + AFA

A Téarsasagnak 2019. 12. 31-én a kovetkez6 vallalkozasokban van érdekeltsége:

Részesedés Részesedés Részesedé
Cégnév Székhely ;fv;’;‘;éken r];?}/]é{rt::;n névértaken Tulajdoni hanyad
USD-ban
Futureal Belvaros Ingatlanfejleszté Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 13 000 000 100,00%
Gloreman Vagy onkezel6 1082 Budapest, Futo utca 47-53. VII. emelet 32376 976 650 99,50%
FGPP Group Finance Vagy onkezeld Kft 1082 Budapest, Futo utca 47-53. VII. emelet 1 000 100,00%
Futureal New Times Ingatlanfejleszt6 Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 3 000 000 100,00%
Finext Global 2 Részalap 1082 Budapest, Futo utca 47-53. VII. emelet 60 000
Venn 2014 Ltd Rehov M ekor Haim 23 6603725 Tel-Aviv 500 000 0,57%

A Beszamol6 készités iddpontjaban a tulajdonolt Tarsasagok Sajat toke adatai nem allnak rendelkezésre,
de a Tarsasdgnak nincs tudomasa olyan jelentds eseményrdl, amely a részesedések értékvesztését

indokolna.

A Téarsasag Alapitdja modositotta a Tarsasag lizleti évét, akként, hogy a Tarsasag lizleti éve a naptari

évvel megegyezik. A mérlegkészités napja targyév januar 31.
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A pénziigyi nyilvantartasokért felel6s, az éves beszamolot Gsszeallitotta:
Név: Balazsik Zsolt

Cim: 2040 Budadrs, Fényes u. 1.

Regisztracids szam: 165591

Azligyvezetl tevékenységéért jarandosagot nem vesz fel. A Tarsasag az ligyvezetének sem kolesont, sem
el6leget nem folydsitott, neviikben garanciat nem vallalt.

A Térsasagnak nincsenek a kornyezet védelmét kozvetleniil szolgald targyi eszkozei, veszélyes
hulladékot, kdrnyezetre karos anyagot nem bocsat ki és nem birtokol.

A tarsasagnak a targyévben nem volt alkalmazottja.

2. A szamviteli politika

1. Az elszamolas alapja

A Tarsasag éves beszamolot készit, ennek megfeleléen a kettds konyvvitel szabalyai szerint vezeti
konyveit.

A Téarsasag ,,A” tipusi mérleget készit az in. mérlegszerii elrendezéssel.
A Térsasag 0sszkoltség eljarasu eredménykimutatast készit.

Az éves beszamolo adatai — a megjegyzett kivételektdl eltekintve — e Ft-ban értenddk.
A beszamoloban kozzétett 6sszehasonlitd adatok a 2018.10.01-2019.09.30 idészakra vonatkoznak.

A Téarsasag Alapitdja modositotta a Tarsasag lizleti évét, akként, hogy a Tarsasag lizleti éve a naptari
évvel megegyezik.

2. A Szamviteli politika fobb elemei

A Tarsasag koltségeit a Szamviteli Torvényben (tovdbbiakban: Szvt.) eldirt tartalommal az 5 -
“Koltségnemek” szamlaosztalyban szamolja el. A Szamviteli Politika készitésének idépontjaban a
Tarsasag masodlagos koltségelszamolast nem végez, azonban a szamitogépes konyvelési rendszer
lehetdséget ad kiilonbozé szempontok szerinti gylijtésre. A jelenlegi koltség elszamolasi rendszer egyben
meghatarozta a valasztott eredmény kimutatas formajat és tartalmat.

Jelentds Osszegiinek mindsiil az egy évben feltart hiba, ha a hiba feltarasanak évében, a kiilonb6zo
ellenérzések soran, egy adott tizleti évet érintéen (évenként kiilon-kiilon) feltart hibak és hibahatasok -
eredményt, sajat tokét noveld-csokkento - értekének egyilittes (eldjeltol fiiggetlen) dsszege meghaladja a
szamviteli politikdban meghatarozott értékhatart.

Minden esetben jelentds dsszegil a hiba, ha a hiba feltarasanak évében az ellendrzések soran - ugyanazon
évet érintéen - megallapitott hibak, hibahatdsok eredményt, sajat tokét noveld-csokkentd értékének
egylttes (elojeltdl fiiggetlen) Osszege meghaladja az ellendrzott iizleti év mérlegféosszegének 2
szazalékat, illetve ha a mérlegfodsszeg 2 szdzaléka nem haladja meg az 1 milli6 forintot, akkor az 1 millié
forintot.

Nem jelentds 6sszegii hiba: ha a hiba feltarasanak évében, a kiilonbozo ellendrzések soran, egy adott iizleti
évet érintéen (évenként kiilon-kiilon) feltart hibak és hibahatasok - eredményt, sajat tokét noveld-
csokkentd - értékének egyiittes (eldjeltdl fliggetlen) 6sszege nem haladja meg a jelentds Osszegli hiba
értékhatarat.
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Nem éliink az értékhelyesbités lehetéségével sem a vagyoni értékil jogoknal, sem a szellemi termékeknél.

3.  Ertékelési politika

A Tarsasag a folytonossag elvén alapulo értékelési gyakorlatot folytat. Az értékelés soran figyelembe kell
venni minden olyan értékvesztést, amely a mérlegkészités idépontjaig ismertté valt, és az adott évre
vonatkozik.

A kiilfoldi pénzeszkdzben felmeriild iigyletek az iigylet napjan érvényes MNB arfolyaman keriilnek
elszamolasra. A pénziigyi teljesités és az ligylet felmeriilésének iddpontjaban érvényes arfolyam
kiilonbozetébdl adodo arfolyamnyereség vagy veszteség az eredménykimutatasban keriil kimutatasra.

A targyi eszk6z0k beszerzési, valamint a beszerzéssel kapcsolatban felmeriilt koltségei arra az iddszakra
osztodnak fel, amikor azt a Tarsasdg elérelathatéan hasznalni fogja. A Tarsasdg az értékcsokkenést
havonta szamolja el, az aktivalas napjara vonatkozé idészaknak megfeleléen. Az értékcsokkenés
elszamolasanak mddszere linedris, az aktivalas napjatol, idéaranyosan keriil elszamolasra

3.1 Immaterialis javak és Targyi eszk6zok
A Tarsasag a Szvt. el6irasainak megfelelden, az immaterialis javak és vagyoni értékii jogok hasznalati
idejét és a leirasra vonatkoz6 térvényi szabalyozast figyelembe véve alakitotta ki a leirdsi modszert és a
leirasi idé6t.

Az immaterialis javak a varhat6 élettartam alapjan keriilnek elszamolasra.

Ertékesokkenési kulesok:

Vagyoni értéki jogok: 10,0%
Szellemi termékek: 33,0%
Uzleti vagy cégérték: 20,0%
Epiiletek (Tarsasagi adotorvény szerint)  2,0%
Bérelt Idegen ingatlan 6,0%
Sajat ingatlan bérbeadasa 5,0%
Miiszaki berendezések, gépek 14,5%
Egyéb berendezések, felszerelések 14,5%
Szamitastechnikai eszk6zok 33,0%

Az egyedileg 100 e Ft beszerzési érték alatti targyi eszkozoket a Tarsasag a rendeltetésszerii hasznalatba
vételekor egy Osszegben terv szerinti értékcsokkenésként elszamolja. A 200 e Ft beszerzési érték alatti
targyi eszkozok beszerzési értéke a hasznalatbavétel évében és az azt kdvetd addévben egyenld
részletekben keriil levonasra.

3.2 Befektetett pénziigyi eszk6zok
A befektetett eszkdzoket a nyilvantartasba vételkor beszerzési koltségen értékeljiik, amely a beszerzési
arat és/vagy az eldallitasi koltséget foglalja magaban. A befektetett, (vagy forgdeszkozok kozott
nyilvantartasba vett) kamatozo értékpapirok beszerzési ara és mérlegértéke a vételarban levd, idéaranyos
kamat 0sszegét nem tartalmazza.

3.3 Készletek

A készletek értékelésekor a konyv szerinti érték megegyezik a bekeriilési értékkel csokkentve az
elszamolt értékvesztéssel.
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3.4 Kovetelések

A koveteléseket a mérlegben szerzddés szerinti teljesitéskori forintértéken kell aktivalni (bekeriilési
érték).

3.5 Ertékpapirok

A rovidlejarata értékpapirok nyilvantartasba vétele bekeriilési értéken torténik, azonban a nyilvantartasba
vett kamatoz6 értékpapirok beszerzési ara és mérlegértéke a vételarban levo, idéaranyos kamat 6sszegét
nem tartalmazza.

3.6 Sajét téke

A sajat t6két konyv szerinti értéken kell kimutatni. A mérlegben - a sajat toke elemei kozott - kiilon
tételben negativ eldjellel kell szerepeltetni a jegyzett, de még be nem fizetett toke értékét.

3.7 Céltartalékok és kotelezettségek

A céltartalékot, a kotelezettségeket a bekeriilés napjara, illetve a szerz6dés szerinti teljesités napjara
vonatkoz6 devizaarfolyamon atszamitott forintértéken kell a konyvviteli nyilvantartasba felvenni és
konyv szerinti értéken kell kimutatni. A céltartalékokat és kotelezettségeket iizleti év végén az iizleti év
mérlegfordulonapjara Magyar Nemzeti Bank altal kozzétett, hivatalos vonatkozé devizaarfolyamon
atszamitott forintértéken kell a mérlegben kimutatni. A hosszl lejaratu kotelezettségek kozott 1j
mérlegtétel keriilt 1étrehozasra, a Hatrasorolt kotelezettségek jelentds tulajdoni részesedési viszonyban
1év6 wvallalkozassal szemben, valamint a Tartés kotelezettségek jelentds tulajdoni részesedési
viszonyban 1év6 vallalkozasokkal szemben. A rovid lejarata kotelezettségek kozott 0j mérlegtétel keriilt
létrehozasra a Rovid lejaratu kotelezettségek jelentds tulajdoni részesedési viszonyban 1évo
vallalkozasokkal szemben

A vevo6tdl forintban kapott eldleget a ténylegesen befolyt 0sszegben, a devizaban kapott eléleget a
Magyar Nemzeti Bank altal kozzétett, hivatalos devizaarfolyamon forintra atszamitott 6sszegben kell a
mérlegben kimutatni a szerz6dés szerinti teljesitést kovetd elszamolasig, az elleg visszautalasaig,
illetve mas modon torténd elszamolasaig.

A forintban felvett hitelt, kdlcsont a ténylegesen folydsitott, illetve a torlesztésekkel csokkentett
Osszegben, a devizaban felvett hitelt, kdlcsont a ténylegesen folyositott deviza, illetve a torlesztésekkel
csokkentett deviza a Magyar Nemzeti Bank altal kozzétett, hivatalos devizadrfolyam szerint forintra
atszamitott 6sszegében kell a mérlegben kimutatni.

Az aruszallitasbol, a szolgaltatas teljesitésébdl szarmazo, altalanos forgalmi adot is tartalmazo
a) forintban teljesitendd kotelezettséget az elismert, szamlazott 6sszegben,
b) devizaban teljesitendd kotelezettséget az elismert, szamlazott devizadsszegnek a Magyar Nemzeti
Bank altal kozzétett, hivatalos devizaarfolyamon forintra atszamitott 6sszegében kell a mérlegben
kimutatni.

3.8 Arbevétel

Az értékesités nettd arbevétele a teljesités id6pontjaban keriil elszamolasra, és nem tartalmazza az
altalanos forgalmi adot.

3.9 Tarsasagi ado
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A Tarsasagi add a targyévben érvényes ado jogszabalyok alapjan keriil az eredmény kimutatasban
elszamolasra.

3.10 Egyéb

Meérlegforduld nap utdni esemény: A Tarsasag tulajdonosainak 2020 marcius 24.-ei hatdrozata alapjan a
Tarsasagba 2020 soran beolvad a Futureal Property Group Kft, az FGPP Kft, a Futlnvest Hungary Kft, a
Futureal Zéta Kft, az FR-Irodak Holding Kft, valamint a Gloreman Zrt. A beolvadasrol a cégbirdsagi
bejegyzés 2020 junius 18. napjaval megtortént.

Az lizleti év soran a Tarsasag nem folytatott kapcsolt felekkel 1ényeges és nem szokasos ligyleteket.

A Tarsasag nem kotott nem szokvanyos pénziigyi tranzakciokat (hataridGs, opcios ligyletek, swap
ugyletek).

A vilagjarvany kozvetleniil vagy kézvetve minden vallalkozast érint, igy minden vallalkozasnak
sziikséges kozz¢ tennie a tevékenységére gyakorolt hatast a vezetés szamara rendelkezésre allo legjobb
becslés alapjan.

Tarsasagunk vezetése folyamatosan elemzi a jarvany miatti kialakult helyzetet. A Tarsasag holding
cégként mikddik, aktiv operacidval, munkavallaloval nem rendelkezik igy a jelenlegi valsaghelyzet a
miikddését nem befolyasolja érdemben.

Tarsasagunk pénziigyi helyzete stabil, a cash flow tervek alapjan likviditasi problémakat a menedzsment
nem azonositott a kdvetkezé 12 honapra vonatkozoéan. A Tarsasdg menedzsmentjének véleménye
szerint a vallalkozas folytatasanak elve - értékelve a Futureal Development Holding kft-re vonatkozd
specifikus tényeket, kockazatokat, terveket és azok megvalosulasara vonatkozo informaciokat - a
vallalkozas folytatasanak elvét alkalmazhatonak tartja a 2019. december 31-aval zarodo iizleti évre
vonatkoz6 éves beszamol6 elkészitéséhez.
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I1. A mérlegben szereplo eszkozok ezer forintban

1. Immaterialis javak

A Tarsasag immaterialis javakkal sem a targyévben, sem a targyévet megel6z6 évben nem rendelkezett.

2. Targyi eszk6z6k

A Tarsasag targyi eszkdzokkel sem a targyévben, sem a targyévet megel6z6 évben nem rendelkezett.

3. Befektetett pénziigyi eszkdzok

adatok eFt-ban
Befektetett pénziigyi eszk 6zok
2019.09.30 2019.12.31
Tartds részesedés a Cordia Homes Holding Ltd-ben 20 126 351 (0]
Tartos részesedés az IOLO OW EN Kft-ben 660 000 0
Tartés részesedés a Lynx2003. Kft-ben 5 000 0
Tartés részesedés a Rubicon 45 Kft-ben 165 000 (0]
Tartés részesedés a Futureal Belvaros Ingatlanfejleszté Kft-ben 5375 4 950
Tartds részesedés a Futureal New Times Ingatlanfejlesztd Kft-ben 3 000 3 000
Tartds részesedés a Futureal Gloreman Vagyonkezelé ZRT-ben 32376 977 32 376 977,
Tartds részesedés az Etele Cinema Operations Kft-ben 7 000 7 000
Tartos részesedések kapcsolt vallalkozasban 53 348 703 32 391 927
Spectrum Glas gow-nak adott kdlcson () 3 077 477
Tartosan adott kélesonok kapesolt vallalkozdasban o) 3077477
Tartos részesedés Finext Global 1 Részalap-ban 17 488 (0]
Tartos részesedés Finext Global 1 Részalap-ban 16 171 16 084
Tartés részesedés Venn 2014 Ltd-ben 153 030 147 370
Egyéb tartds részesedések 186 689 163 454
Osszesen 53 535392 35 632 858

A Spectrum Glasgow Ltd-nek adott tartds kdlesonre 1,5%-0s kamatot szamolt el a Tarsasag.

4. Készletek

A Tarsasag készletekkel sem a targyévben, sem a targyévet megel6z6 évben nem rendelkezett.
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5. Kovetelések

adatok eFt-ban
Kovetelések 2019.09.30 | 2019.12.31
Vevokovetelések - Cordia Sun Resort végelszamolas miatt 951 951
Kovetelések aruszallitasbol és szolgdltatasbol (vevdk) 951 951
Vistula Holdings Bankhitel vasarlas 5020 0
Cordia M arina Garden K ft-vel szembeni kovetelés lizletrész adasvétel miatt 7 000 0
Cordia Homes Ltd-vel szembeni vételar kovetelés 16 272 30 357
Adott koleson a Cordia Agent Kft-nek 4 000 0
Adott kolcson a Futureal Zéta Kft-nek 661 898 3189241
Adott koleson a Cordia Homes Holding Limited-nek 1 982 638 373 566
Adott kdlcson a Cordia Terrace Residence Ingatlanfejleszté Kft-nek 1 554 430
Adott kdleson a FR- Irodak Holding K ft-nek 0 1 831 081
Adott kdlcson a Futureal Belvaros Ingatlanfejleszté Kft-nek 6 000 6 000
Adott kdleson a Cordia Sales and M arketing K ft-nek 0 150 590
Adott kdlcson a Futureal M anagement Kft-nek 1406 917 2308 096
Adott kdleson a Futinvest Hungary Kft-nek 0 225750
Adott kdlcson a Futureal New Times Ingatlanfejleszté Kft-nek 50 626 540 626
Adott kolcson a Futureal Property Group Kft-nek 0 2297163
Adott koleson az Etele Cinema Operations Kft-nek 0 12 000
Adott kdlcson a CPRD Gamma K ft-nek 129 496 0
Adott kdleson a Vistula Holdings-nak 3135426 0
Adott kolcson a Laming Thomson K ft-nek 80 000 0
Kovetelések kapcsolt vallalkozdassal szemben 9039 7231 10964 470




Futureal Development Holding Ingatlanforgalmazé Kft.
2019.10.01. - 2019.12.31.

Kivetelések adatok eFt-ban
2019.09.30 | 2019.12.31
Futureal Holding Vagyonkezeld Zrt-vel szembeni kov iizletrész adasvétel m 10 220 10 095
Eladott kétvény vételar kovetelés Sparks Ltd-tdl 0 254
Adott kolcson a CFM Projekt Kft-nek 43 500 76 500
Adott kolcson a Futureal Prime Properties Kft-nek 0 500
Adott kolcson a CORDIA Sales and Marketing K ft-nek 150 590 0
Adott kolcson a CORDIA Terrace Residence Ingatlanfejleszté Kft-nek 0 1454 430,
Adott koleson a CPRD Gamma Kft-nek 0 121 496
Adott kolcson a QED Investments LTD-nek 68 603 0]
Adott kolcson a Cordia International Zrt-nek 3 659 562 0
Adott kolcson a Cordia Agent Kft-nek 0 4000
Adott kdlcsén a CORVIN 122A Elsé Utem Ingatlanfejlesztd Kft-nek 6713 6713
Adott koleson a Pedrano Invest Kft-nek 14913 338] 11412 887
Adott kbleson a Finext Befektetési Alapkezeld Zrt-nek 20 000 0
Adott kolcson a FAM Lambda Ingatlanfejlesztési Kft-nek 477 307 497 307
Adott kolcson a FPGY Invest Kft-nek 335 000 335 000
Adott kolcson a Futureal Prime Properties One Részalapnak 2 396 429 1 186 897,
Adott kbleson a GFG Agent Kereskedelmi Kft-nek 7 500 7 500
Adott kolcson a Laming Thomson K ft-nek 0 84 000,
Adott kbleson a Omega 99 Kft-nek 751 500 751 500
Adott kolcson a Finext Capital Ltd-nek 41 831 141 710
Adott kbleson a Sparks Ltd-nek 0 165 260
Adott kodleson a Cordia Homes BV-nek 8032 0
Adott kdleson a FR Group BV-nek 9 036 0
Adott kolcson a Futureal Group BV-nek 7362 0]
Adott koleson a QED BV-nek 30 453 0]
Altaldnos forgalmi ado kovetelés 297 986
Kiilféldi Altalanos forgalmi adé kovetelés 81 80|
Futureal Holding BV oktatasi dij kovetelés 3 649 0]
Futureal Holding BV vételar kovetelés 8767 830 0
Griines Whonen kovetelés 1 806 2 182
Ipartizési ado kovetelés 1752 1752
CMS Spectrum Glasgow Projekt eldlege 560 305 0]
Cordia Homes részesedés eladas Futdo Gabor Andrasnak 56 56
Egyéb kovetelések 32272752 16 261 105
R R R

Az adott kolcsonok kamatmentesek, torlesztésiik egy dsszegben, lejaratkor esedékes.

A 4D Book Kft-vel (6.250 e Ft) és az Ehud Amir-ral szembeni (1.500 e Ft) kovetelésekre a Tarsasag 100
%-ban értékvesztést szamolt el.

A Corvin Innoservice Kft-nek (1.163.305¢ Ft), a Finext Innovaciés Kozpont Kft-nek (47.672 e Ft), és a

Finext Inkubatorhaz Kft-nek (802.098 e Ft) adott kdlcsonokre a Tarsasag 100%-ban értékvesztést szamolt
el. CFM Projekt Kft-nek (21.657 e Ft) értékvesztés lett elszamolva
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Futureal Development Holding Ingatlanforgalmazé Kft.

2019.10.01. -2019.12.31.

6. Ertékpapirok

A Téarsasag értékpapirral sem targyévben sem targyévet megel6zo évben nem rendelkezett.

7. Pénzeszk$zok

adatok eFt-ban

Pénzeszkozdk 2019.09.30 | 2019.12.31
Pénztar 954 953
HUF pénzforgalmi szamla egy enlege - CIB Bank 232 103
HUF pénzforgalmi szamla egy enlege - Raiffeisen Bank 97 90
HUF pénzforgalmi szamla egyenlege - K&H Bank 73 58
EUR pénzforgalmi szamla egyenlege - K&H Bank 33 126 521
EUR pénzforgalmi szamla egy enlege - Raiffeisen Bank 877 117 81 404
PLN pénzforgalmi szamla egy enlege - Raiffeisen Bank 1389 70
USD pénzforgalmi szamla egy enlege - Raiffeisen Bank 0 3 586
USD ¢értékpapir szamla egy enlege - Raiffeisen Bank 0 4421
GBP pénzforgalmi szamla egyenlege - Raiffeisen Bank 56 596 4 988
EUR pénzforgalmi szamla egyenlege - Santander Bank 45 594 30 676
EUR pénzforgalmi szamla egy enlege - CIB Bank 0 222 205
EUR pénzforgalmi szamla egy enlege - CIB Bank 1651725 186 463
Bankbetétek 2 632 855 660 585
Osszesen 2633 809 661 538

8. Aktiv idébeli elhatarolasok

Aktividébeli elhatarolasok

adatok eFt-ban

2019.09.30 | 2019.12.31
Futureal Group Bv-nek adott kdlcson kamat elhatéarolasa 10 15
Spectrum Glasgow-nak adott kélcson kamat elhatarolasa 0 9 599
FR Group Bv-nek adott kdleson kamat elhatarolasa 28 38
Cordia Homes Bv-nek adott kolcson kamat elhatarolasa 33 38
QED Bv-nek adott kdlcson kamat elhatarolasa 96 129
Bevételek aktiv idébeli elhatdaroldsa 167 9 819
Tagségi dij elhatarolasa 726 375
Biztositasi dij elhatarolasa 525 520
Koltségek, raforditasok aktiv idébeli elhatarolasa 1251 895
Osszesen 1418 10714
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Futureal Development Holding Ingatlanforgalmazé Kft.

2019.10.01. -2019.12.31.

ITI. A mérlegben szereplo forrasok értékelése ezer forintban

9. Sajat téke

adatok eFt-ban

B DS Crek | vekedesek | Caikenések | 2470 ¢riék
Jegyzett toke 4124 300 0 0 4124 300
Jegyzett, de be nem fizetett toke 0 0 0 0|
Téketartalek 29 635 663 0 o 29635663
Eredménytartalék -21559902| 24259 407 0 2 699 505
Lekotott tartalék 0 0 0 0
Ertékelési tartalék 0 0 0 0
Adobzott eredmény 24 259 407 5547768| 24259 407 5547 763
Osszesen 36459 468| 29807 175| 24 259407| 42007 236

10. Céltartalékok

A Téarsasag céltartalékot sem a targyévben, sem a targyévet megel6z6 évben nem képzett.
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Futureal Development Holding Ingatlanforgalmazé Kft.

2019.10.01. -2019.12.31.

10. Kotelezettségek

Rovid lejarati kotelezettségek

adatok eFt-ban

2019.09.30 | 2019.12.31
Kapott kolcsén a FGPP Group Finance Kft. 1603 782 0
Kapott kolcson a FutInvest International K ft. 2 085 595 771 375
Kapott kélcson Futé Gabor 669 300 8427268
Kapott kélcson Cordia M arina Garden K ft. 335 000 0
Kapott kélcson Cordia Park Residence M asodik iitem Kft. 763 100 613 100
Kapott kélcson ECC Real Estate K ft. 55000 21 000
Kapott kolcson Elete Kft. 809 158 795210
Kapott koleson RK Projekt Kft. 250 854 267 845
Rovid lejarati kolesonok 6571789 10895 798
Belfoldi szallitok 0 3859
Kotelezettségek druszallitasbol és szolgaltatasbol (szallitok) 0 3859
Kapott koélcson a FR- Irodak Holding K ft. 12 225 493 0
Kapott kolcsén a FGPP Group Finance Kft. of 5713915
Kapott kolcson a Futinvest Hungary Kft. 2077 029 0
Kapott kolcson a Futureal Property Group Ingatlanforgalmazo Kft. 981 561 0
Kapott kélcson a Gloreman Vagyonkezel6 Zrt. 37101 130| 3 683298
Kapott koleson a IOLO OWEN Kft. 180 000 0
Kapott kolcson a Rubicon 45 Kft. 65 000 0
Finext Consultants Ltd. Osztalék kotelezettség 717 464 0
Rovid lejaratu kotelezettségek kapcsolt vallalkozassal szemben 53347677 9397213
QED vételar kotelezettség 920 575 0
Finext Consultants Ltd. Osztalék kotelezettség 0 717 464
Finext Consultants Ltd. kamat kotelezettség 0 4421
Tarsasagi ado kotelezettség 21635 32 444
Etele Cinema Operations Kft. Vételar kotelezettség 7 000 0
Hungaro Office vételar kotelezettség 0 324 000
Fut6 Gébor vételar kotelezettség 153 030 147 370
Egyéb rovid lejaratu kotelezettségek 1102 240 1225699
Osszesen 61021 706 21 522 569

A kapott kdlesonok kamatmentesek, torlesztésiik egy dsszegben, lejaratkor esedékes.
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2019.10.01. -2019.12.31.

11. Passziv idGbeli elhatarolasok

adatok eFt-ban

Passziv id6beli elhatarolasok
2019.09.30 | 2019.12.31
Letétkezelési dij 24 50
Utalasi és transzfer dijak 10 20,
Konyvvizsgalati dij 2 100 950
Bankkoltség 732 804
Névhasznalati dij 5 7
Koltségek, raforditasok passziv idébeli elhatarolasa 2 871 1831
Osszesen 2871 1831
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Futureal Development Holding Ingatlanforgalmazé Kft.
2019.10.01. - 2019.12.31.

IV. Az eredmény kimutatas részletezése ezer forintban

1. Ertékesités nettd arbevétele

Ertékesités netté arbevétele

adatok eFt-ban

2018.10.01-2019.09.30

2019.10.01-2019.12.31

Kozvetitett szolgaltatasok (export) 9713 0
Ertékesités nettd drbevétele 9713 0
Osszesen 9713 0

2. Egyéb bevételek

Egyéb bevételek

adatok eFt-ban

2018.10.01-2019.09.30

2019.10.01-2019.12.31

Visszairt értékvesztés 5284 115
Kerekitési eltérés miatti bevétel 1 1
Osszesen 5285 116
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Futureal Development Holding Ingatlanforgalmazé Kft.
2019.10.01. - 2019.12.31.

3. Anyagjellegii raforditasok

Anyagjellegii raforditasok

adatok eFt-ban

2018.10.01-2019.09.30

2019.10.01-2019.12.31

Ugy védi dij 603
Konyvelési dij 1200 300
Konyvvizsgalati dij 2 160 1100
Tanacsadas 4 000 0
Cégalapitashoz, cégmoddositashoz kapcsolodo koltségek 10 3
Tagsagi dij 1254 351
Egyéb szolgaltatas koltsége 7906 64
Igénybe vett szolgdltatas értéke 17 133 1818
Bankkoltség 16 957 1790
Biztositasi dij 2 622 2 086
Illeték 0 15
Egyéb szolgaltatasok értéke 19 579 3891
Eladott (kozvetitett) szolgaltatdsok értéke -9713 0
Osszesen 26 999 5709

4. Ertékcsokkenési leiras

A Téarsasag sem targyévben sem a targyévet megel6z6 évben értékcsokkenést nem szamolt el.
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Futureal Development Holding Ingatlanforgalmazé Kft.
2019.10.01. - 2019.12.31.

5. Egyéb raforditasok

adatok eFt-ban
Egyéb raforditasok
2018.10.01-2019.09.30 | 2019.10.01-2019.12.31
Birsag 14 0
Kerekités 0 1
Eléviilt kovetelés kivezetése 0 2|
Ertékvesztés elszamolisa kolesondk utan 815 2 495
Lynx osztalék kovetelés elengedése 92 659 0
Osszesen 93 488 2498
6. Pénziigyi miiveletek bevételei
Pénziigyi miiveletek bevételei adatok eft-ban
2018.10.01-2019.09.30 | 2019.10.01-2019.12.31
Kapott osztalék 31 801 238 0
Kapott (jard) osztalék és részesedés 31 801 238 0
Részesedések értékesitésébol szarmazo nyereség 3 909 495 5 447 686
Részesedésekbdl szarmazé bevételek, drfolyamnyereségek 3909 495 5 447 686,
Hosszi lejarati IC koleson utan kapott kamat 0 9599
Befektetett pénziigyi eszk6z6kbdl (értékpapirokbol kolcsonokbsl)
szarmazo bevételek,arfolyamnyereségek 9599
Bankkamat 4 0
Rovid lejarattl IC koleson utan kapott kamat 167, 54
Egyéb kapott (jaro) kamatok és kamatjellegii bevételek 171 54
Nem realizalt arfolyamnyereség 0 11 362,
Realizalt arfolyamnyereség 1016 973 574 434
Kotvény értékesitésbol szarmazo bevétel 0| 2 954
Egyéb 0] 426 943
Pénziigyi miiveletek egyéb bevételei 1016 973 1015 693
Osszesen 36 727 877 6473 032
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Futureal Development Holding Ingatlanforgalmazé Kft.

2019.10.01. -2019.12.31.

7. Pénziigyi muveletek raforditasai

Pénziigyi miiveletek raforditasai

adatok eFt-ban

2018.10.01-2019.09.30

2019.10.01-2019.12.31

Futureal Prime Properties Zrt. Részesedés kivezetése atalakulas miatt 10 745 895 0
Részesedésekbdl szarmazo raforditasok, arfolyamveszteségek 10 745 895 0
Részesedés értékesitésének vesztesége 14 756 126 558
f;ﬁ/;z;zf (ft’;i;fz; :‘Z/];?j;]:;: ]:értékpap[rbél,kb'lcsé'nbo"l) szdarmazo 14 756 126 558
Fizetendd (fizetett) kamatok és kamatjellegii raforditdsok 4373 55 689
Futureal Belvaros részsesedés értékvesztése 7 625 425
FGPP Kft. részsesedés értékvesztése 0 331
Finext Global 1 részsesedés értékvesztése 2 602 0
Finext Global 2 részsesedés értékvesztése 3924 0
Részesedések, értékpapirok, tartosan adott kolcsonok, bankbetétek
értékvesztése 14 151 756
Hungaro Office kotelezettség eldiras- Cordia M arina Garden vételar 0 324 000
Realizalt arfolyamveszteség 695 215 389 369
Nem realizalt arfolyamveszteség 827203 0
Peénziigyi miiveletek egyéb rdforditasai 1522418 713 369
Osszesen 12 301 593 896 372

8. Adozott eredmény

adatok e Ft-ban

Adézott eredmény

2018.10.01-2019.09.30

2019.10.01-2019.12.31

Osszesen

24259 407

5547767
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Futureal Development Holding Ingatlanforgalmazé Kft.

2019.10.01. -2019.12.31.

9. Tarsasagi add

Tarsasagi ad6

adatok eFt-ban

2018.10.01-2019.09.30

2019.10.01-2019.12.31

Adézas elétti eredmény 24301 369 5568 569
Az eléz6 évek elhatarolt veszteségébdl az adéévben leirt sszeg 180 472 0|
l?ejrelentett, részesedés értékesitésének adoévi arfolyamnyeresége, adoévben visszairt] 3600 830 5 447 686
értékvesztése
Befektetett pénziigyi eszkdzok (kivéve bejelentett részesedés), hossza lejarati
kotelezettségek mérlegfordulonapi atértékelésbél adodo, nem realizalt 655 042 0
arfolyamnyeresé (dontés szerint)
Befektetett pénziigyi eszkozok (kivéve bejelentett részesedés), hossza lejarata
kotelezettségek kikeriilésekor a megel6zé adéévekben mérlegforduldonapi 115 0
atértekelésbol adodo, addzas eldtti eredmény ndveléseként elszamolt dsszeg
A tulajdoni részesedést jelentd befektetés kivezetése révén realizalt nyereség, ha a
kivonas jogutod nélkiili megsziinés, jegyzett toke leszallitas, kedvezményezett 0 0
atalakulas miatt kovetkezett be.
Kapcsolt vallalkozasok kozott a szokasos piaci ar és az alkalmazott ellenérték

i 1 0 70 571
kiilonbsége
Kovetelésre az adoévben visszairt értékvesztés 5284 115
Kapott osztalek 31 801 238 0
Tarsasdgi adoéalapot csékkentd tételek 36242 981 5518 372
Kovetelésre elszamolt értékvesztés Gsszege 814 2 495
Befektetett pénziigyi eszkozok (kivéve bejelentett részesedés), hossza lejarata
kotelezettségek kikeriilésekor a megel6z6 adoévekben mérlegforduldnapi
atértékelésbdl adodo, adozas elbtti eredmény csokkentéseként elszamolt dsszeg 884 236 1227,
Elengedett kovetelés (kivéve ha maganszemély javara torténik) 0|
Bejelentett részesedéshez kapcsolodo értékvesztés, arfolyamveszteség, vagy
kivezetése kapcsan elszamolt raforditas és bevétel kiilonbozete 10 625 109 831
Adoellenérzés, onellendrzés soran megallapitott, adoévi koltségként, raforditasként
elszamolt 6sszeg, illetve arbevétel, bevétel, aktivalt sajat teliesitmény
csokkentéseként elszamolt dsszeg 0 0]
Kedvezményezett atalakulas soran megszerzett részesedés - kivéve ha a
kedvezményezett 4talakulds alapjan kivezetett részesedés bejelentett részesedésnek
mindsiil- kivizetése kapcséan elszamolt dsszeg 10 241 523 0]
Kapcsolt vallalkozasok kozott a szokasos piaci ar és az alkalmazott ellenérték
kiilonbsége 427 375 67 386
Egy¢b 843 273 0|
Nem a véllalkozas érdekében felmeriilt koltségek 14 0
Tarsasdagi adoalapot novelo tételek 12 407 860 180 938
Tarsasagi adéalap 466 249 231 135
Tarsas agi adéfizetési kotelezettség 41 962 20 802
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2019.10.01. - 2019.12.31.

Elvart jovedelem alapja

adatok eFt-ban

2018.10.01-2019.09.30

2019.10.01-2019.12.31

Ertékesités nettd arbevétele -9713 0
Egyéb bevételek 5284 115
Pénziigyi miiveletek bevételei 45 923 613 6473 032
Elvart jovedelem alapja 918 384 129 463
Tarsasag minimumado 0 0

A Téarsasag a fizetend6 adot nem a minimum adoé szerint allapitja meg.
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2019.10.01. - 2019.12.31.

V. Egyéb kiegészité informaciok
1. Adévizsgélat
A Tarsasagnal az adohatosag az el6zd évekre vonatkozoan teljes korli addvizsgalatot nem folytatott le.
Az adohatosag a vonatkozod adoévet kovetd 6 éven belill barmikor vizsgalhatja a konyveket és
nyilvantartasokat és potlolagos adot vagy birsagot, allapithat meg. A Téarsasag vezetdségének nincs

tudomasa olyan koriilményrol, amelybdl a Tarsasagnak ilyen cimen jelentds kotelezettsége szarmazhat.

2. Kapcsolt vallalkozasokkal bonyolitott tranzakcidok

A Téarsasagnak nem piaci arazasu kapcsolt tranzakcioja csak a kapcsolt vallalatoktol kapott és adott rovid
lejarati kolesonok formajaban valosult meg, mely kapcesolt tranzakeiok miatt a Tarsasag tarsasagi adoalap
korrekciot hajtott végre a piaci ar hatdsanak addalapban torténd elérése érdekében. A HUF kolcsonokre
BUBOR + 1,3 %-kal, az EUR koélcsonokre EURIBOR (de negativ EURIBOR kamatlab esetén 0%) +
1,3%, a Cordia International-al szembeni kodlcsénre EURIBOR +2,75 % kamattal szamolt a Tarsasag
adoalap korrekcios tételt, melyet az adolevezetés megfeleld soraiba be is allitott, ott a szamszer(i hatasok
megtekinthetdek.
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2019.10.01. -2019.12.31.

VI. A pénziigyi, jovedelmi és vagyoni helyzetet bemutaté mutatészamok

Jovedelmezdségi mutaték

Megnevezés

Szamitds

2018.10.01-2019.09.30

2019.10.01-2019.12.31

Arbevétel aranyos adozas elétti

, adozas elotti eredmény / nettd arbevétel -250194,28%|-

eredmény
Arbevétel aranyos iizleti eredmény tizleti eredmény / nett6 arbevétel 1286,06%|-
Sajat téke ara dozas elbtti . .

Ajal tHRe amnyos adozas ebitl adozas elétti eredmény / sajat toke 66,65% 1326%
eredmény
Sajat toke aranyos adozott eredmény adozott eredmény / sajat toke 66,54% 13.21%
Eszkozaranyos jovedelem tizleti eredmény / (befektetett eszkozok + készletek) -0,23% -0,02%

Vagyoni helyzet alakulasa

Megnevezés Szamitds 2018.10.01-2019.09.30 | 2019.10.01-2019.12.31
Sajat toke sajat téke / mérleg f00sszeg 37,40% 66,12%
Befektetett eszkozok fedezettsége befektetett eszkozok / sajat téke 146,84% 84,83%
Sajat toke novekedésének aranya sajat toke targyév / sajat toke el6z6 év 64,01% 115,22%
Idegen forras aranya kotelezettségek / sajat toke 884,02% 1018,53%
Sajat toke - jegyzett tOke aranya sajat téke / jegyzett téke 884,02% 51,24%

Likviditast vizsgalé mutaté szamok

Megnevezés Szamitds 2018.10.01-2019.09.30 | 2019.10.01-2019.12.31
Gyorsmutatd pénzeszkozok / rovid lejarath kotelezettsé gek 4,32% 3,07%
Téviati rita (k.<r)vett':le.s. penzeézkozok értékpapirok) / rovid 72.02% 129.58%
lejarata kotelezettségek
(forgoeszkozok + aktiv idébeli elhatarolasok) / (rovid
Altalanos likviditasi rata lejarata kotelezettségek + passziv idobeli 72,02% 129,61%

elhatarolasok)
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2019.10.01. -2019.12.31.

VII. Cash Flow-kimutatas

A tétel megnevezése 2019.09.30 | 2019.12.31
b [ d
Szokasos tevékenységh6l szarmazo pénzeszkoz-valtozas
. (Mikodési cash flow, 1-14. sorok) -68479952 | -19 874 805
la. Adozas elbtti eredmény + 24301 370 5568 569
ebbdl: mikodésre kapott, pénziigyileg rendezett timogatas 0 0
1b. Korrekcidk az adozas eldtti eredményben + -31 801 238 0
1. Korrigalt addzas elétti eredmény (la+1b) + -7499 868 | -7 499 868
2 Elszamolt amortizaci6 + 0 0
3 Elszamolt értékvesztés és visszairas + 9 681 2 495
4 Céltartalék képzés és felhasznalas kiilonbozete £ 0 0
5 Befektetett eszkdzok értékesitésének eredménye + 0 0
6 Szallitoi kotelezettség valtozasa + -12 336 3 859
7 Egyéb rovid lejarata kotelezettség valtozasa + 1070 622 | -39 505 490
8 Passziv id6beli elhatarolasok valtozasa + 712 -1 040
9 Vevdkovetelés valtozasa + 12336 0
10 F f)rgocfszkozok (vevokovetelés és pénzeszkoz nélkiil) 217912600 | 14 086 900
valtozasa +
11 Aktiv id6beli elhatarolasok valtozasa + -836 -9 296
12 Fizetett, fizetendd ado (nyereség utan) - -41 962 -20 802
13 Fizetett, fizetend osztalék, részesedés - -44 105 701 0
11. Befektetési tevékenységbol szarmazo pénzeszkoz-valtozas
(Befektetési cash flow, 15-17. sorok) 21488957 | 17902 534
14 Befektetett eszk6zok beszerzése - -10312281 | 17902 534
15 Befektetett eszk6zok eladasa + 0 0
15/b Befektetett pénziigyi eszkdzok allomanyvaltozasa 0 0
15/c Beruhazasra adott elélegek valtozésa + 0 0
Hossz lejaratra nyujtott kolesonok €s elhelyezett bankbetétek
16 torlesztése, megsziintetése, bevaltasa + 0 0
Hosszu lejaratra nytjtott kolesonok és elhelyezett bankbetétek
17 - 0 0
18 Kapott osztalék, részesedés + 31801 238 0
Pénziigyi miiveletekbdl szirmazé pénzeszkoz-valtozas
1. (Finanszirozasi cash flow, 18-28. sorok) 47700 166 0
19 Részvénykibocsatas, tékebevonas bevétele + 0 0
Kotvény, hitelviszonyt megtestesitd értékpapir kibocsatasanak
20 bevétele + 0 0
21 Hitel és kolcson felvétele + 57181917 0
ebbol: rovid lejarati hitel és koleson 0 0
fordul6 napi atértékelés vesztesége 0 0
22 Véglegesen kapott pénzeszkoz + 0 0
23 Tokevaltozas 0 0
ebbdl: el6z6 évek eredménye 0 0
24 Részvénybevonas, tokekivonas (tdkeleszallitas) - 1 0
Kotvény és hitelviszonyt megtestesitd értékpapir visszafizetés
25 - 0 0
26 Hitel és kolcson torlesztése, visszafizetése - 29481750
ebbdl: rovid lejaratu hitel és koleson 0 0
forduld napi atértékelés nyeresége 0 0
27 Véglegesen atadott pénzeszkoz - 0 0
1V. Pénzeszkozok valtozasa (I=1I+I11. sorok) 709171 | -1972271
28 Devizas pénzeszkozok atértékelése + 0 0
V. Pénzeszkozok mérleg szerinti valtozasa (IV+27. sorok) + 709171| -1972271
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FUGGETLEN KONYVVIZSGALOI JELENTES

A Futureal Development Holding Ingatlanforgalmazo Kft. tulajdonosanak
Vélemény

Elvégeztiik a Futureal Development Holding Ingatlanforgalmaz6 Kft. (,a Tarsasag”) 2019. évi éves
beszamoldjanak konyvvizsgalatat, amely éves beszamol6 a 2019. december 31-i fordulénapra
elkészitett mérleghb8l — melyben az eszk6zok és forrasok egyezd végosszege 63 531 636 EFt, az addzott
eredmény 5 547 767 EFt nyereség —, és a 2019. oktober 01-t6]l 2019. december 31-ig tartd idGszakra
vonatkoz6 eredménykimutatasbol, valamint a szdmviteli politika jelentGs elemeinek 6sszefoglalasat is
tartalmazo kiegészit6 mellékletbdl All.

Véleményiink szerint a mellékelt éves beszadmold megbizhatdé és valdos képet ad a Tarsasag
2019. december 31-én fennalld vagyoni és pénziigyi helyzetérdl, valamint az ezen idéponttal végz6d6
iizleti évre vonatkoz6 jovedelmi helyzetér6l a Magyarorszagon hatalyos, a szamvitelrdl sz6l6 2000. évi

C. torvénnyel 6sszhangban (a tovabbiakban: ,szamviteli torvény”).
A vélemény alapja

Konyvvizsgilatunkat a Magyar Nemzeti Konyvvizsgalati Standardokkal 06sszhangban és a
konyvvizsgalatra vonatkozdé — Magyarorszagon hatalyos — torvények és egyéb jogszabalyok alapjan
hajtottuk végre. Ezen standardok értelmében fennall6 felel§sségiink bévebb leirasat jelentésiink ,A
konyvvizsgald éves beszamol6 konyvvizsgalataért valo felel6ssége” szakasza tartalmazza.

Fiiggetlenek vagyunk a Tarsasagtol a vonatkoz6, Magyarorszagon hatélyos jogszabalyokban és a Magyar
Konyvvizsgal6oi Kamara ,,A konyvvizsgalo6i hivatas magatartési (etikai) szabalyairol és a fegyelmi eljarasrol
sz6l6 szabdalyzata”-ban, valamint az ezekben nem rendezett kérdések tekintetében a Nemzetkozi Etikai
Standardok Testiilete altal kiadott ,, Konyvvizsgalok Etikai Kédexe”-ben (az IESBA Kodex-ben) foglaltak
szerint, és megfeleliink az ugyanezen normékban szerepld tovabbi etikai elGirasoknak is.

Meggy6z6désiink, hogy az altalunk megszerzett konyvvizsgalati bizonyiték elegendé és megfeleld
alapot nyujt véleményiinkhoz.

Egyéb informaciok: az iizleti jelentés

Az egyéb informacidok a Tarsasdg 2019. évi iizleti jelentésébdl allnak. A vezetés felels az iizleti
jelentésnek a szamviteli torvény, illetve egyéb mas jogszabaly vonatkozd elGirasaival sszhangban
torténd elkészitéséért. A fliggetlen konyvvizsgildi jelentésiink ,Vélemény” szakaszdban az éves
beszamoléra adott véleményiink nem vonatkozik az {izleti jelentésre.

Az éves beszamold altalunk végzett konyvvizsgalataval kapcsolatban a mi felelGsségiink az tizleti
jelentés atolvasasa és ennek soran annak mérlegelése, hogy az iizleti jelentés 1ényegesen ellentmond-e
az éves beszamolonak vagy a konyvvizsgalat soran szerzett ismereteinknek, vagy egyébként agy tlinik-
e, hogy az lényeges hibas allitast tartalmaz.

Ha az elvégzett munkank alapjan arra a kovetkeztetésre jutunk, hogy az iizleti jelentés 1ényeges hibas
allitast tartalmaz, kotelességiink errdl és a hibas allitas jellegérdl jelentést tenni.

A szamviteli torvény alapjan a mi felel6sségiink tovabb4 annak a megitélése, hogy az iizleti jelentés a
szamviteli torvény, illetve egyéb mas jogszabaly vonatkozé elSirasaival 6sszhangban van-e, és errdl,
valamint az lizleti jelentés és az éves beszamol6 6sszhangjardl vélemény nyilvanitasa.

PricewaterhouseCoopers Konyvvizsgalé Kft., 1055 Budapest, Bajcsy-Zsilinszky 1t 78.
T: (+36) 1 461 9100, F: (+36) 1 461 9101, www.pwc.hu
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Véleményiink szerint a Tarsasag 2019. évi iizleti jelentése minden lényeges vonatkozasban
Osszhangban van a Tarsasidg 2019. évi éves beszamolbjaval és a szamviteli torvény vonatkozo

el6irasaival. Mivel egyéb mas jogszabaly a Tarsasig szdmara nem ir el§ tovabbi kovetelményeket az
iizleti jelentésre, ezért e tekintetben nem mondunk véleményt.

Az iizleti jelentésben mas jellegli 1ényeges ellentmondés vagy lényeges hibas allitis sem jutott a
tudomasunkra, igy e tekintetben nincs jelentenival6nk.

A vezetés és az iranyitassal megbizott személyek felel6ssége az éves beszamolbért

A vezetés felel6s az éves beszamolonak a szamviteli torvénnyel 6sszhangban torténd és a valos
bemutatis kovetelményének megfelel§ elkészitéséért, valamint az olyan bels§ kontrollért, amelyet a
vezetés sziikségesnek tart ahhoz, hogy lehet6vé valjon az akar csalasbol, akar hibabdl eredd 1ényeges
hibas allitastdl mentes éves beszdmold elkészitése.

Az éves beszamol6 elkészitése soran a vezetés felelGs azért, hogy felmérje a Tarsasagnak a vallalkozas
folytatasara valo képességét és az adott helyzetnek megfelelen kozzétegye a vallalkozas folytatasaval
kapcsolatos informaciokat, valamint a vezetés felel a vallalkozas folytatasdnak elvén alapul6 éves
beszamol6 osszedllitasdért. A vezetésnek a vallalkozas folytatdsanak elvébdl kell kiindulnia, ha ennek
az elvnek az érvényesiilését eltérd rendelkezés nem akadalyozza, illetve a véallalkozasi tevékenység
folytatdsanak ellentmondé tényezd, koriillmény nem all fenn.

Az iranyitassal megbizott személyek felelGsek a Tarsasag pénziigyi beszamolasi folyamatanak
felligyeletéért.

A konyvvizsgalo6 éves beszamolo6 konyvvizsgalataért valo felelGssége

A konyvvizsgalat soran célunk kell6 bizonyossagot szerezni arrol, hogy az éves beszdmol6 egésze nem
tartalmaz akar csalasboél, akar hibabdl eredd 1ényeges hibas allitast, valamint az, hogy ennek alapjan a
véleményiinket tartalmaz6 fliggetlen konyvvizsgaloi jelentést boesassunk ki. A kell§ bizonyossag magas
foka bizonyossdg, de nem garancia arra, hogy a Magyar Nemzeti Konyvvizsgéalati Standardokkal
Osszhangban elvégzett konyvvizsgalat mindig feltarja az egyébként 1étez6 1ényeges hibas allitast. A
hibas allitasok eredhetnek csalasbol vagy hibabol, és 1ényegesnek mindsiilnek, ha ésszerti lehet az a
varakozas, hogy ezek oOnmagukban vagy egyiittesen befolyasolhatjdk a felhaszndlok adott éves
beszamol6 alapjan meghozott gazdasagi dontéseit.

A Magyar Nemzeti Konyvvizsgalati Standardok szerinti konyvvizsgéalat egésze soran szakmai
megitélést alkalmazunk és szakmai szkepticizmust tartunk fenn.
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Tovabba:

Azonositjuk és felmérjiik az éves beszadmold akar csalasbdl, akar hibabodl ered6 lényeges hibas
allitdsainak kockazatait, kialakitjuk és végrehajtjuk az ezen kockazatok kezelésére alkalmas
konyvvizsgalati eljarasokat, valamint elegendd és megfelel6 konyvvizsgalati bizonyitékot
szerziink a véleményiink megalapozasahoz. A csalasbdl ered6 lényeges hibas allitas fel nem
tardsanak kockazata nagyobb, mint a hibab6l ered6é, mivel a csalas magéiban foglalhat
Osszejatszast, hamisitast, szandékos kihagyasokat, téves nyilatkozatokat, vagy a belsé kontroll
feliilirasat.

Megismerjiik a konyvvizsgalat szempontjabol relevans belsé kontrollt annak érdekében, hogy
olyan konyvvizsgalati eljarasokat tervezziink meg, amelyek az adott koriilmények kozott
megfelel6ek, de nem azért, hogy a Tarsasig bels6 kontrolljadnak hatékonysdgira vonatkozoan
véleményt nyilvanitsunk.

Ertékeljiik a vezetés altal alkalmazott szamviteli politika megfelelgségét és a vezetés altal
készitett szamviteli becslések és kapcesolddo kozzétételek ésszerliségét.

Kovetkeztetést vonunk le arrol, hogy helyénvald-e a vezetés részérol a vallalkozas folytatdsanak
elvén alapul6 éves beszamold Osszeallitasa, valamint a megszerzett konyvvizsgalati bizonyiték
alapjan arrdl, hogy fennéall-e 1ényeges bizonytalansidg olyan eseményekkel vagy feltételekkel
kapcsolatban, amelyek jelentfs kétséget vethetnek fel a Tarsasag vallalkozas folytatasara valo
képességét illetGen. Amennyiben azt a kdvetkeztetést vonjuk le, hogy 1ényeges bizonytalansag all
fenn, fiiggetlen konyvvizsgaldi jelentésiinkben fel kell hivnunk a figyelmet az éves beszamoloban
1évé kapcsolodd kozzétételekre, vagy ha a kozzétételek e tekintetben nem megfeleléek,
mindsiteniink kell véleménylinket. Kovetkeztetéseink a fiiggetlen konyvvizsgaldi jelentésiink
datumaig megszerzett konyvvizsgalati bizonyitékon alapulnak. Jov8beli események vagy
feltételek azonban okozhatjik azt, hogy a Tarsasag nem tudja a vallalkozast folytatni.

Ertékeljiik az éves beszamol6 atfogd bemutatasat, felépitését és tartalmat, beleértve a kiegészits
mellékletben tett kozzétételeket, valamint értékeljiik azt is, hogy az éves beszamoloban teljesiil-e
az alapul szolgalo6 ligyletek és események valés bemutatésa.

Az iranyitissal megbizott személyek tudomésara hozzuk - egyéb kérdések mellett - a konyvvizsgilat
tervezett hatokorét és litemezését, a konyvvizsgalat jelent6s megallapitasait, beleértve a Tarsasag altal
alkalmazott belsé kontrollnak a konyvvizsgalatunk soran altalunk azonositott jelent6s hidnyossagait is, ha
voltak ilyenek.

Budapest, 2020. jilius 03.

Radvanyi Laszl6 Timéar Pal
Uzlettars Kamarai tag konyvvizsgalo
PricewaterhouseCoopers Konyvvizsgald Kit. Kamarai tagsagi sz.: 002527

1055 Budapest, Bajcsy-Zsilinszky 1t 78.
Nyilvantartasba vételi sz.: 001464
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The Company’s name: Futureal Development Holding
Ingatlanforgalmazé Korlatolt Felel6sségii Tarsasag

The Company’s address: 1082 Budapest, Futé u. 47-53. VIL.emelet

Annual financial statements
30/09/2019
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Company registration number:
01-09-903759

Futureal Development Holding Ingatlanforgalmazo Korlatolt Felel6sségii Tarsasag
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BALANCE SHEET Version “A” —
Assets

All figures in HUF thousand

Line item 30/09/2018 Adjustments | 30/09/2019
to previous
year(s)
a b c d e
1| A NON-CURRENT ASSETS 43,232,792 0 53,535,392
2 | L INTANGIBLE ASSETS 0 0 0
3 Capitalised value of foundation/restructuring 0 0 0
4 Capitalised value of experimental 0 0 0
development
5 Intangible property rights 0 0 0
6 Intellectual property 0 0 0
7 Goodwill 0 0 0
8 Advance payments for intangible assets 0 0 0
9 Adjustment to intangible assets 0 0 0
10 | IL TANGIBLE ASSETS 0 0 0
11 Land and buildings, and related intangible 0 0 0
property rights
12 Technical equipment, machinery, and vehicles 0 0
13 Other equipment, fixtures and fittings, and 0 0
vehicles
14 Breeding stock 0 0 0
15 Capital projects, refurbishments 0 0 0
16 Advance payments for capital projects 0 0 0
17 Adjustment to tangible assets 0 0 0
18 | IIL NON-CURRENT FINANCIAL ASSETS 43,232,792 0 53,535,392
19 Long-term participating interests in related 42,608,268 0 53,348,703
companies
20 Long-term loans to related companies 0 0 0
21 Long-term major participating interests 0 0 0
22 Long-term loans to undertakings with which 0 0 0
the company is linked by virtue of major
participating interests
23 Other long-term participating interests 624,524 0 186,689
24 Long-term loans to undertakings with which 0 0 0
the company is linked by virtue of other
participating interests
25 Other long-term loans 0 0 0
26 Long-term debt securities 0 0 0
27 Adjustment to non-current financial assets 0 0 0
28 Valuation difference on non-current financial 0 0 0

assets
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Statistical code: 14434459-
6810-113-01

Company registration number:
01-09-903759

Futureal Development Holding Ingatlanforgalmazoé Korlatolt Felel6sségii Tarsasag

BALANCE SHEET Version “A” —
Assets All figures in HUF thousand

Line item 30/09/2018 | Adjustment 30/09/201
sto 9
previous
year(s)

a b c d e
29 | B. CURRENT ASSETS 56,285,918 0 43,947,235
30 | L INVENTORIES 0 0 0
31 Raw materials 0 0 0
32 Work in progress and semi-finished 0 0 0

products
33 Young, fattened and other livestock 0 0 0
34 Finished products 0 0 0
35 Goods 0 0 0
36 Advance payments for inventories 0 0 0
37 | 1L RECEIVABLES 54,361,280 0 41,313,426
38 Receivables from supplies of goods and 13,287 0 951

services (trade receivables)
39 Receivables from related companies 39,987,840 0 9,039,723
40 Receivables from undertakings with which 0 0 0

the company is linked by virtue of major

participating interests
41 Receivables from undertakings with which 0 0 0

the company is linked by virtue of other

participating interests
42 Notes receivable 0 0 0
43 Other receivables 14,360,153 0 32,272,752
44 Valuation difference on receivables 0 0 0
45 Positive valuation difference on derivative 0 0 0

transactions
46 | 1IL SECURITIES 0 0 0
47 Participating interests in related companies 0 0 0
48 Major participating interests 0 0 0
49 Other participating interests 0 0 0
50 Own shares 0 0 0
51 DeDbt securities held for dealing 0 0 0
52 Valuation difference on securities 0 0 0
53 | IV. CASH AT BANK AND IN HAND 1,924,638 0 2,633,809
54 Petty cash, cheques 950 0 954
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55 Bank deposits 1,923,688 0 2,632,855
56 | C. PREPAYMENTS 582 0 1,418
57 Accrued income 0 0 167
58 Prepaid expenses 582 0 1,251
59 Deferred expenses 0 0 0
‘ 60 ‘ TOTAL ASSETS 99,519,292 0 97,484,045

Statistical code: 14434459-

6810-113-01

Company registration number:

01-09-903759

Futureal Development Holding Ingatlanforgalmazo6 Korlatolt Felel6sségii Tarsasag
BALANCE SHEET Version “A” -
Liabilities All figures in HUF thousand

Line item 30/09/2018 | Adjustment @ 30/09/201
sto 9
previous
year(s)

a b c d e

61 | D. EQUITY 57,023,225 0 36,459,468
62 | L SHARE CAPITAL 4,124,300 0 4,124,300
63 of which: repurchased participating 0 0 0

interests at face value

64 | IL CALLED UP SHARE CAPITAL NOT PAID (-) 0 0 0
65 | IIL CAPITAL RESERVE 29,635,664 0 29,635,663
66 | IV. RETAINED EARNINGS * 0 0 -21,559,902
67 | V. NON-DISTRIBUTABLE RESERVE 0 0 0
68 | VL REVALUATION RESERVE 0 0 0
69 Revaluation reserve for adjustments 0 0 0
70 Fair value reserve 0 0 0
71 | VIL AFTER-TAX PROFIT/(LOSS) 23,263,261 0 24,259,407
72 | E. PROVISIONS 0 0 0
73 Provisions for contingent liabilities 0 0 0
74 Provision for future expenses 0 0 0
75 Other provisions 0 0 0
76 | F. LIABILITIES 42,493,908 0 61,021,706
77 | L SUBORDINATED LIABILITIES 0 0 0
78 Subordinated liabilities to related companies 0 0 0
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79 Subordinated liabilities to undertakings with 0 0 0
which the company is linked by virtue of
major participating interests
80 Subordinated liabilities to undertakings with 0 0 0
which the company is linked by virtue of
other participating interests

81 Subordinated liabilities to other entities 0 0 0
82 | I NON-CURRENT LIABILITIES 0 0 0
83 Long-term borrowings 0 0 0
84 Convertible bonds and contingent 0 0 0
convertible bonds
85 Liabilities from the issue of bonds 0 0 0
86 Loans for capital and development projects 0 0 0
87 Other long-term loans 0 0 0
88 Non-current liabilities to related companies 0 0 0
89 Non-current liabilities to undertakings with 0 0 0

which the company is linked by virtue of
major participating interests
90 Non-current liabilities to undertakings with 0 0 0
which the company is linked by virtue of
other participating interests
91 Other non-current liabilities 0 0 0

Statistical code: 14434459-6810-
113-01

Company registration number:
01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Feleldsségii Tarsasag

BALANCE SHEET Version “A” -
Liabilities All figures in HUF thousand

Line item 30/09/2018 Adjustment = 30/09/201
sto 9
previous
year(s)
a b c d e
92 | IIL CURRENT LIABILITIES 42,493,908 0 61,021,706
93 Short-term borrowings 16,053,539 0 6,571,789
94 of which: convertible bonds and contingent 0 0 0
convertible bonds
95 Short-term loans 0 0 0
96 Advance payments received from customers 0 0 0
97 Liabilities from supplies of goods and 12,336 0 0
services (trade liabilities)
98 Notes payable 0 0 0
99 Current liabilities to related companies 26,396,413 0 53,347,677
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10 Current liabilities to undertakings with 0 0 0

0 which the company is linked by virtue of
major participating interests

10 Current liabilities to undertakings with 0 0 0

1 which the company is linked by virtue of
other participating interests

10 Other current liabilities 31,620 0 1,102,240
2

10 Valuation difference on liabilities 0 0 0
3

10 Negative valuation difference on derivative 0 0 0
4 transactions

10 | G. ACCRUALS 2,159 0 2,871
5

10 Prepaid income 0 0 0
6

10 Accrued expenses 2,159 0 2,871
7

10 Deferred income 0 0 0
8

10 TOTAL LIABILITIES 99,519,292 0 97,484,045
9

Statistical code: 14434459-
6810-113-01

Company registration number:
01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Feleldsségii Tarsasag

PROFIT AND LOSS ACCOUNT
(using the cost by nature method)

All figures in HUF thousand

Line item 01/01/201 Adjustment | 01/10/201
8- sto 8-
30/09/201 previous 30/09/201
year(s) 9
a b c d e
1| 01. Net domestic sales revenues 0 0 0
2| 02. Net export sales revenues 9,713 0 -9,713
3L Net sales revenues (lines 01+02) 9,713 0 -9,713
4 | 03. Change in self-produced inventories + 0 0 0
5 | 04. Capitalised value of internally generated assets 0 0 0
6 | IL Own work capitalised (lines +03+04) 0 0 0
7 | 1L Other income 9,340 0 5,285
8 of which: impairment reversed 9,730 0 5,284
9 | 05. Raw materials 0 0 0
10 | O6. Services received 6,708 0 17,133
11 | 07. Other services 5,658 0 19,579
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ELEKTRONIKUSAN

HITELESITETT

DOKUMENTUM

HITELESTEG RENDSIER: NETLOCK | SIGH
. Cost of goods sold 0 0 0

Tatar T'LbD r Services resold (intermediated) 9,713 0 -9,713
14 | IV. Material expenses (lines 05+06+07+08+09) 22,079 0 26,999
15 | 10. Wages 0 0 0
16 | 11. Other payments to personnel 0 0 0
17 | 12. Contributions on wages 0 0 0
18 | V. Payments to personnel (lines 10+11+12) 0 0 0
19 | VL Depreciation 0 0 0
20 | VIL Other expenses 6,036 0 93,488
21 of which: impairment 6,033 0 814
22 | A OPERATING/TRADING PROFIT/(LOSS) (lines -9,062 0 -124,915
[[1+I1-1V-V-VI-VII)

Statistical code: 14434459-6810-

113-01
Company registration number:
01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Felelsségii Tarsasag

PROFIT AND LOSS ACCOUNT
(using the cost by nature method)

All figures in HUF thousand

Line item 01/01/2018 | Adjustments | 01/10/2018
- to previous | -
30/09/2018 year(s) 30/09/2019
a b c d e
23 | 13. Dividends and profit sharing received (due) 9,360,360 0 31,801,238
24 of which: received from related companies 9,360,360 0 31,801,238
25 | 14. Income and exchange gains from 19,837,012 0 3,909,495
participating interests
26 of which: received from related companies 19,837,012 0 3,909,495
27 | 15. Income and exchange gains from non-current 0 0 0
financial assets (securities, loans)
28 of which: received from related companies 0 0
29 | 16. Other interest and similar income received 1 171
(due)
30 of which: received from related companies 0 0 167
31 | 17. Other income from financial transactions 1,564,262 0 1,016,973
32 of which: valuation difference 0 0 0
33 | VIIL Income from financial transactions (lines 30,761,635 0 36,727,877
13+14+15+16+17)
34 | 18. Expenses and exchange losses from 8,832,302 0 10,745,895
participating interests
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35 of which: paid to related companies 0 0 0
36 | 19. Expenses and exchange losses from non- 25,232 0 14,756
current financial assets (securities, loans)
37 of which: paid to related companies 0 0 0
38 | 20. Interest payable (paid) and similar expenses 1 0 4,373
39 of which: paid to related companies 0 0 0
40 | 21. Impairment on participating interests, -1,716,096 0 14,151
securities, long-term loans and bank deposits
41 | 22. Other expenses of financial transactions 317,979 0 1,522,418
42 of which: valuation difference 0 0
43 | IX. Expenses of financial transactions (lines 7,459,418 12,301,593
18+19+20+21+22)
44 | B. FINANCIAL PROFIT/(LOSS) (lines VIII-IX) 23,302,217 0 24,426,284
45 | C. PRE-TAX PROFIT/(LOSS) (*A+B) 23,293,155 0 24,301,369
46 | X. Tax liability 29,894 0 41,962
47 | D. AFTER-TAX PROFIT/(LOSS) (lines +C-X) 23,263,261 0 24,259,407
Profitability indicators
Description Calculation 2018 2019
Pre-tax profit/(loss) to sales revenues pre-tax profit (loss) / net sales revenues 239814.22% #REF!
Operating profit/(loss) to sales revenues operating profit (loss) / net sales revenues -93.30% #REF!
Pre-tax profit/(loss) to equity pre-tax profit/(loss) / equity 40.85% 66.65%
After-tax profit/(loss) to equity after-tax profit (loss) / equity 40.80% 66.54%
. . i i - +
Operating profit/(loss) to assets pperatlng profit/(loss) / (non-current assets -0.02%
inventories) -0.23%
Net assets position
Description Calculation 2018 2019
Equity equity / balance sheet total 57.30% 37.40%
Coverage of non-current assets non-current assets / equity 75.82% 146.84%
Equity growth ratio equity in the reporting year / equity in the 168.91% 64.01%
previous year
Equity to share capital equity / share capital 74.52% 884.02%
Debt ratio liabilities / equity 1382.62% 884.02%
Liquidity indicators
Description Calculation 2018 2019
Acid test cash/ current liabilities 4.53% 4.32%
Long-term liquidity (receivables + cash at bank and in hand + 132 46% 72.02%

securities) / current liabilities
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General liquidity ratio

(current assets + prepayments) / (current
liabilities + accruals)

132.45%

72.02%

Cash Flow
All figures in HUF thousand
No. Line item 2018 2019
a b c d
l. Change in cash from operating activities (Operating cash flow,
lines 1-13) 28,404,007 -36,831,746
1 Pre-tax profit/(loss) + 23,293,155 24,301,369
1/a Exchange difference on borrowings * 0 0
2 Amortisation charge + 0 0
3 Impairment recognised and reversed + 3,697 9,681
4 Difference between provisions made and used * 0 0
5 Proceeds from/(loss on) disposal of non-current assets + 0 0
6 Change in trade liabilities + 12,327 -12,336
7 Change in other current liabilities + 21,822,882 895,954
) Change in accruals + 732 712
9 Change in trade receivables = 12,336 12,336
Change in current assets (net of trade receivables and cash at bank
10 and in hand) + -16,686,373 -17,932,925
11 Change in prepayments + -183 -836
12 Tax paid or payable (on profit) - -29,894 0
13 Dividends and profit-sharing paid or payable - 0 -44.,105,701
Amount shown in profit and loss account not requiring cash flow
14 movements 0 0
1. Change in cash from investing activities (Investment cash flow,
lines 14-16) -31,404,829 -10,159,251
15 Purchase of non-current assets - -31,404,829 -10,159,251
16 Disposal of non-current assets + 0 0
17 Dividend and profit sharing received + 0 0
1. Change in cash from financial transactions (Financing cash flow,
lines 17-27) 4,052,634 47,700,167
18 Proceeds from the issue of shares, capital increase + 0 0
19 Proceeds from issue of bonds and debt securities + 0 0
20 Borrowings + 4,052,634 57,181,917
Repayment, cancellation and redemption of long-term loans and
21 bank deposits + 0 0
29 Cash received without the obligation of repayment + 0 0
23 Share redemption, capital reduction - 0 0
24 Repayment of bonds and debt securities - 0 0
25 Loan repayment - 0 -9,481,750
26 Long-term loans and bank deposits - 0 0
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27 Cash transferred without the obligation of repayment - 0 0
28 Cancelled receivables from loans 0 0
29 Change in liabilities to owners and other non-current liabilities + 0 0
V. Change in cash (lines zlzl1111) + 1,051,812 709,170

[1]4f4]3[4fa]5[9]-[6]8[1]0]-[2]1[3]-]0[1]

Statistical code

[0]1[-Jofo[-]9f0]3[7[5]9]

Company registration number

The Company’s name: Futureal Development Holding Ingatlanforgalmazé Korlatolt Feleldsségli Tarsasag

The Company’s address: 1082 Budapest, Fut6 utca 47-53. VII. emelet

NOTES

to the financial statements

Date: Budapest, 22 April 2020

Manager (representative) of the Company
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1. General notes

3. Company information

Name: Futureal Development Holding Ingatlanforgalmaz6 Korlatolt FelelGsségii
Tarsasag

Tax number: 14434459-2-42

Registered address: 1082 Budapest, Futé utca 47-53. VII. emelet

Company registration number; 01-09-903759

Futureal Development Holding Kft. was established on 14 July 2008. The Company was registered on 19
August 2008 by the Metropolitan Court of Budapest as Court of Registration.

The Company’s owners made a resolution on 31 August 2017 on increasing the share capital by HUF
3,600,000,000 and transferring HUF 32,400,000,000 to the capital reserve. The share capital was increased in
full by Futureal Property Group Ingatlanforgalmazo6 Kft., the Company’s majority owner.

The Company’s ownership structure as at 30 September 2019:

Shareholders Face value of shares | Ownership share (%0)
Futureal Property Group Ingatlanforgalmazé Kft. HUF 4,124,000,000 99,9927%
Finext Consultants Limited HUF 100,000 0,0024%
Futlnvest Hungary Befekt_ete_m Kft. és QED HUF 100,000 0,0024%
Investments Limited
FR-Iroddk Holding Kft. HUF 100,000 0,0024%

The above share constitutes the undivided joint property of Futlnvest Hungary Befektetési Kft. és a QED
Investments Limited.

The Company’s share capital: HUF 4,124,300 thousand

The Company carries out the following activities:
6810’08 Buying and selling of own real estate - core activity
4110°08 Development of building projects
6820’08 Renting and operating of own or leased real estate

6831’08 Real estate agencies
6832’08 Management of real estate on a fee or contract basis
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The Company has three managing directors, who are authorised to represent and sign on behalf of the
Company individually:

Dr. Péter Futo
1026 Budapest, Bimbé Gt 139.

Tibor Tatér
1221 Budapest, Csésze utca 12.

Laszl6 Pusztai
2120 Dunakeszi, Szent Erzsébet utca 14. fszt. 2.

The Company is obliged to have its financial statements audited. The Company’s statutory auditor:
Pal Timar (1188 Budapest, Tancsics Mihaly Gt 98/b.)

Chamber membership no.: 002527

PricewaterhouseCoopers Auditing Ltd.

1055 Budapest, Bajcsy-Zsilinszky ut 78.

Audit fee charged by the auditor for general audit: HUF 1,700,000 + VAT

As at 30 September 2019, the Company had participating interest in the following companies:

Share at Share at Share at .
Company name Registered office face value face value face value 3\1’; :Er(s‘;‘: ;)

(HUF) (EUR) (USD)
Cordia Homes Holding Limited :\:A:;;Of; 'I\E':gcl’Z'i‘ 325'18”;1‘;?;65’ Kyriakou 60,141,495 97.54%
Futureal Belvaros Ingatlanfejleszté Kft. 1082 Budapest, Fut6 utca 47-53. VII. emelet 13,000,000 100.00%
Gloreman Vagyonkezel6 1082 Budapest, Fut6 utca 47-53. VII. emelet 32,376,976,650 99.50%
Futureal New Times Ingatlanfejleszté Kft. 1082 Budapest, Fut6 utca 47-53. VII. emelet 3,000,000 100.00%
10LO OWEN Kft. 1082 Budapest, Fut6 utca 47-53. VII. emelet 660,000,000 100.00%
Lynx 2003. Kft. 1082 Budapest, Fut6 utca 47-53. VII. emelet 5,000,000 100.00%
Finext Global 1 Részalap 1082 Budapest, Fut6 utca 47-53. VII. emelet 60,000 100.00%
Finext Global 2 Részalap 1082 Budapest, Fut6 utca 47-53. VII. emelet 60,000 100.00%
Venn 2014 Ltd Rehov Mekor Haim 23 6603725 Tel-Aviv 500,000 0.57%
Etele Cinema Operations Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 7,000,000 100.00%
Rubicon 45 Kft. 1082 Budapest, Fut6 utca 47-53. VII. emelet 165,000,000 100.00%

The equity figures for 2019 of the companies in which the Company has participating interest were not
available at the time of preparing the financial statements. The Company is not aware of any significant events
that would cause impairment of the shares.

In the founder’s resolution dated 19 September 2018, the Company’s founder changed the Company’s
financial year to a non-calendar financial year of twelve calendar months starting on 1 October of a specific
calendar year to 30 September, the balance sheet date, of the following calendar year. The date of balance
sheet preparation is 31 October of the current year.
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Person responsible for keeping the financial records, person preparing the financial statements:
Name: Zsolt Balazsik

Address: 2040 Budaérs, Fényes u. 1.

Registration number: 165591

The managing directors are not remunerated. The Company did not provide any loans or advances to, and did
not undertake any guarantee on behalf of its managing directors.

The Company does not have any tangible assets directly used for environmental protection purposes. It does
not generate or own any hazardous waste or environmentally damaging materials.

The Company did not have any employees in the reporting year.

4. Accounting policy

4. Basis of accounting

The Company prepares annual financial statements. Accordingly, it is required to keep its books and records
in accordance with the regulations of double-entry bookkeeping.

The Company prepares a “Version A” balance sheet.
The Company prepares its profit and loss account using the cost by nature method.

The figures of the financial statements are provided in HUF thousand (unless otherwise specified).
Comparative information disclosed in the financial statements refer to the period 01/01/2018-30/09/2018.
5. Key elements of the accounting policy

The Company recognises its expenses in the account class 5 “Expense categories”, with the content stipulated
by the Accounting Act. At the time of preparing the financial statements, the Company did not perform any
secondary expense accounting. However, the computerised accounting system allows classification of
expenses according to various criteria. The current expense accounting system determined the selection of
format and content of the profit and loss account.

Errors are considered to be material if, in the year when identified by any form of audit, the total of all errors
(whether negative or positive) identified for a given financial year (separately for each year) and the impacts
thereof — increasing or decreasing the profit or equity — exceeds the limit set in the Accounting Policy.

Errors are always considered to be material if, in the year when identified, the total of all errors (whether
negative or positive) identified for the same financial year and the impacts thereof — increasing or decreasing
the profit or equity — exceeds 2% of the balance sheet total of the financial year under review, or HUF 1 million
if 2% of the balance sheet total does not exceed HUF 1 million.

Non-material errors: errors are not considered material if, in the year when disclosed by different reviews, the
total of all errors (whether negative or positive) disclosed for a given financial year (separately for each year)
and the impacts thereof - increasing or decreasing the profit or equity - does not exceed the value limit of
material errors.

The Company does not use adjustments for intangible property rights or intellectual property.
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6. Measurement

The Company performs measurement based on the principle of continuity. In the course of measurement, all
impairment relating to the reporting year which become known until the date of balance sheet preparation
must be taken into account.

Transactions in foreign currencies are recognised at the Hungarian Central Bank’s exchange rate valid at the
transaction date. Exchange gains or losses arising from the difference between the exchange rates valid at the
payment date and the transaction date are recognised in the profit and loss account.

The acquisition cost of tangible assets and all other costs incurred in relation to the acquisition of tangible
assets are allocated over the period in which the assets are expected to be used. Depreciation is recognised on
a monthly basis, for the period in which the assets are capitalised. Depreciation is recognised using the straight-
line method, on a time proportion basis, from the date of capitalisation.

3.1 Tangible and intangible assets
The Company established the depreciation method and period in accordance with the provisions of the
Accounting Act, taking into account the useful lives of intangible assets and intangible property rights as well
as the legislation concerning depreciation.
Intangible assets are recognised on the basis of their expected useful lives.

Depreciation rates:

Intangible property rights: 10.0%
Intellectual property: 33.0%
Goodwill: 20.0%

Buildings (in accordance with the CDTA) 2.0%
Leased property owned by other parties  6.0%

Rental of own property 5.0%

Technical equipment and machinery 14.5%
Other equipment, fixtures and fittings 14.5%
IT equipment 33.0%

Tangible assets that have an individual purchase price below HUF 100 thousand are fully depreciated using
ordinary depreciation when taken into proper use. The purchase price of tangible assets that have an individual
purchase price below HUF 200 thousand is deducted in equal amounts in the year when taken into use and in
the following tax year.

3.2 Non-current financial assets
Non-current assets are measured at acquisition cost on initial recognition. The acquisition cost comprises the
purchase price and/or the cost of generating the asset. The purchase price and balance sheet amount of interest-

bearing securities recognised in non-current (or current) assets exclude the time-proportionate amount of
interest included in the purchase price.

225



3.4 Inventories

On measurement of inventories, the carrying amount is the cost of inventories less impairment recognised.

3.4 Receivables

Receivables must be capitalised in the balance sheet at their HUF amounts as at the contractual performance
date (cost).

3.5 Securities

Short-term securities are initially recognised at cost. The purchase price and balance sheet amount of interest-
bearing securities recognised exclude the time-proportionate amount of interest included in the purchase price.

3.6 Equity

Equity must be recognised at carrying amount. Called-up share capital not paid must be shown in the balance
sheet as a separate line item and as a negative amount in equity.

3.7 Provisions and liabilities

Provisions and liabilities must be initially recognised at their HUF amounts translated using the exchange
rate valid at the date of initial recognition or contractual performance, and must be recognised at their carrying
amounts. At the end of the financial year, provisions and liabilities must be shown in the balance sheet at
their HUF amounts translated using the official exchange rates published by the Hungarian National Bank
for the balance sheet date. Non-current liabilities have been supplemented to include the new line items
“Subordinated liabilities to undertakings with which the company is linked by virtue of major participating
interests” and “Non-current liabilities to undertakings with which the company is linked by virtue of major
participating interests”. Current liabilities have been supplemented to include the new line item “Current
liabilities to undertakings with which the company is linked by virtue of major participating interests”.

The balance sheet must show advance payments received from customers in HUF in the actually received
amount, and advance payments received in foreign currencies in the HUF amount translated using the official
exchange rate published by the Hungarian National Bank, until settlement following contractual
performance, retransfer of the advance payments, or settlement in any other way.

The balance sheet must show loans taken out in HUF in the actually disbursed amounts or the amounts net
of repayments, and loans taken out in foreign currencies in the HUF equivalents of the foreign currency
amounts actually disbursed or calculated net of repayments, translated using the official exchange rate
published by the Hungarian National Bank.

Liabilities from supplies of goods and services including VAT, must be shown in the balance sheet
a) in the confirmed and invoiced amounts in the case of liabilities payable in HUF,
b) in the HUF equivalents of the confirmed and invoiced foreign currency amounts, translated using the
official exchange rate published by the Hungarian National Bank in the case of liabilities payable in foreign
currencies.

3.8 Sales revenues
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Net sales revenues are recognised at the date of supply and are exclusive of VAT.
3.9 Corporate tax

Corporate tax is recognised in the profit and loss account in compliance with the tax regulations that are in
force in the reporting year.

3.10 Other

There were no events after the balance sheet date that would have a material effect on the company’s profit
(loss) and the results of its operations.

The Company did not have any significant and unusual transactions with related companies in the financial
year.

The Company did not conclude any unusual financial (forward, option, or swap) transactions.

An off-balance sheet item is the bank loan of EUR 1,292,050 purchased from Vistula Holdings for a discounted
amount of EUR 15,000.

The other off-balance sheet item includes the guarantee commitments relating to the loan for the first phase of
Budapest One Irodahaz.

Subsequent events:

According to a Founder’s Resolution, the Company amended its financial year to make it identical with the
calendar year.

On 29 November 2019, Futureal Property Group Kft. acquired 99.998%, and FR- Irodak Holding Kft. acquired
0.002% of the Company’s shares.

The pandemic, either directly or indirectly, affects all enterprises. Therefore, all companies are required to
disclose its impact on their activities on the basis of the best estimates available to management.

The Company’s management is continuously analysing the situation evolving as a result of the pandemic.
The Company operates as a holding company, is active in its operations, and does not have any employees.
In this way, the Company’s operations are not substantially affected by the current crisis.

The Company’s financial position is stable, and its management did not identify any liquidity issues on the
basis of the cash flow budgets for the coming 12 months. Having assessed the specific facts, risks, plans and
the information concerning the implementation of these plans for Futureal Development Holding Kft., the
Company’s management believes that using the going concern assumption is appropriate when preparing the
financial statements for the financial year ending 30 September 2019.
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I1. Notes to the assets shown in the balance sheet in HUF thousand

11. Intangible assets

The Company did not have any intangible assets in the reporting year or the year preceding the reporting year.

12. Tangible assets

The Company did not have any tangible assets in the reporting year or the year preceding the reporting year.

13. Non-current financial assets

All figures in HUF thousand

Non-current financial assets

30/09/2018 30/09/2019
Long-term participating interest in Cordia Homes Holding Ltd. 19,472,613 20,126,351
Long-term participating interest in Corvin Telek 125 Ingatlanforgalmazo Kft| 3,000 0
Long-term participating interest in Futureal Béta Kft. 836,660 (6]
Long-term participating interest in IOLO OWEN Kft. 660,000 660,000
Long-term participating interest in Lynx 2003. Kft. 5,000 5,000
Long-term participating interest in Portfolio Real Estate Hungary Kft. 1,508,366 (6]
Long-term participating interest in Rubicon 45 Kft. 165,000 165,000
Long-term participating interest in Futureal Prime Properties Zrt. 19,941,629 0
Long-term participating interest in Futureal Belvaros Ingatlanfejleszt6 Kft. 3,000 5,375
Long-term participating interest in Futureal New Ages Ingatlanfejleszté Kft. 3,000 (6]
Long-term participating interest in Futureal New Times Ingatlanfejleszté Kft. 3,000 3,000
Long-term participating interest in Futureal Gloreman Vagyonkezel6 Zrt. (0] 32,376,977
Long-term participating interest in Etele Cinema Operations Kft. 7,000 7,000
Long-term participating interests in related companies 42,608,268 53,348,703

The Company acquired a share in Gloreman Zrt. on 30 April 2019 from Cordia Homes Holding Ltd.

On 19 September 2019, the Company sold to Futureal Holding Zrt. its share in Futureal Prime Properties
Kft., which was transformed on 14 June 2019 from Futureal Prime Properties Zrt.

Non-current financial assets All figures in HUF thousand

30/09/2018 30/09/2019
Long-term participating interest in Finext Optimum 1 Részalap 100,000 0
Long-term participating interest in Finext Global 1 Részalap 262,262 17,488
Long-term participating interest in Finext Global 2 Részalap 262,262 16,171
Long-term participating interest in Venn 2014 Ltd. 0 153,030
Other long-term participating interests 624,524 186,689
Total (including the line item “Long-term participating interests in related companies ) 43,232,792 53,535,392
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14. Inventories

The Company did not have any inventories in the reporting year or the year preceding the reporting year.

15. Receivables

Al figures in HUF thousand
Receivables
30/09/2018 | 30/09/2019

Trade receivables - Sparks Limited 12,336 0
Trade receivables - Cordia Sun Resort, due to voluntary liquidation 951 951
Receivables from supplies of goods and services (trade receivables) 13,287 951
Dividends receivable from Cordia Homes Ltd. 7,741,033 0
Dividends receivable from Rubicon 45 Kft. 9,417 0
Dividends receivable from IOLO Owen Kft. 22,691 0
Dividends receivable from Ly nx Kft. 148,277 0
Vistula Holdings bank loan purchase 0 5,020
Receivables from Cordia Marina Garden Kft. - sale and purchase of shares 0 7,000
Receivables from Cordia Homes Ltd. - sale and purchase of shares 19,900 0
Receivables from Cordia Homes Ltd. - purchase price 0 16,272
Loan provided to Cordia Agent Kft. 3,000 4,000
Loan provided to Futureal Zéta Kft. 0 661,898
Loan provided to Cordia Homes Holding Limited 19,034,189 1,982,638
Loan provided to Cordia Terrace Residence Ingatlanfejlesztd Kft. 1,112,175 1,554,430
Loan provided to Corvin Telek 125 Ingatlanforgalmaz6 Kft. 2,252,690 0
Loan provided to Futureal Belvéaros Ingatlanfejleszté Kft. 7,000 6,000
Loan provided to Futureal Béta Kft. 881,599 0
Loan provided to Futureal M anagement Kft. 1,744,371 1,406,917
Loan provided to Futureal New Ages Ingatlanfejlesztdé Kft. 1,467,456 0
Loan provided to Futureal New Times Ingatlanfejleszt6 Kft. 10,626 50,626
Loan provided to GLOREM AN Vagyonkezel6 Zrt. 150,000 0
Loan provided to Portfolio Real Estate Hungary Kft. 5,203,920 0
Loan provided to CPRD Gamma Kft. 159,496 129,496
Loan provided to Vistula Holdings 0 3,135,426
Loan provided to Laming Thomson Kft. 20,000 80,000
Receivables from related companies 39,987,840 9,039,723
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All figures in HUF thousand

Receivables
30/09/2018 30/09/2019
Receivables from Futureal Holding Vagy onkezeld Zrt. - sale and purchase of shares 2,236,645 10,220
Loan provided to CFM Projekt Kft. 1,500 43,500
Loan provided to Futureal Office Development 1 Alap 1,449,219 0
Loan provided to Cordia Sales and M arketing Kft. 183,000 150,590
Loan provided to QED Investments Ltd. 0 68,603
Loan provided to Cordia International Zrt. 3,040,721 3,659,562
Loan provided to Cordia Lands Ltd. 1,083,373 0
Loan provided to CORVIN 122A Els6é Utem Ingatlanfejlesztd Kft. 6,713 6,713
Loan provided to Pedrano Invest Kft. 5,834,226 14,913,338
Loan provided to Finext Befektetési Alapkezeld Zrt. 20,000 20,000
Loan provided to FAM Lambda Ingatlanfejlesztési Kft. 166,474 477,307
Loan provided to FPGY Invest Kft. 334,400 335,000
Loan provided to Futureal Prime Properties One Részalap 0 2,396,429
Loan provided to GFG Agent Kereskedelmi Kft. 500 7,500
Loan provided to Omega 99 Kft. 0 751,500
Loan provided to Finext Capital Ltd. 0 41,831
Loan provided to Cordia Homes BV 0 8,032
Loan provided to FR Group BV 0 9,036
Loan provided to Futureal Group BV 0 7,362
Loan provided to QED BV 0 30,453
Receivables from value added tax 249 297
Receivables from foreign value added tax 78 81
Receivables from Futureal Holding BV - training fees 0 3,649
Receivables from Futureal Holding BV - purchase price 0 8,767,830
Receivables from Griines Wohnen 0 1,806
Local business tax assets 1,752 1,752
Advance payment for CM S Spectrum Glasgow Project 0 560,305
Disposal of shares in Cordia Homes to Gabor Andrés Fut6 54 56
Disposal of shares in Cordia Sales and M arketing Kft. 1,250 0
Receivables from Swages Real Estate 11 0 0
Other receivables 14,360,154 32,272,752

Total (including the line items Receivables from supplies of goods and services (trade

receivables) and Receivables from related companies ) 54,361,280 41,313,426

Loans were provided free of interest and must be repaid in a single amount on expiry.

As at 30 September 2019, Futureal Holding BV and Futureal Development Holding Kft. do not qualify as
related companies because the Company acquired a participating interest in Futureal Holding BV in October
2019.

Pedrano Invest Kft. receives dividends from Pedrano Homes Kft. and Pedrano Construction Kft., which will
improve its equity position and make recognition of impairment redundant.
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FAM Lambda Kft. used its loan for funding profitable investment opportunities, therefore recognition of
impairment is not required.

The Company recognised 100 % impairment on receivables from 4D Book Kft. (HUF 6,250 thousand) and
Ehud Amir (HUF 1,500 thousand).

100% impairment was recognised on the loans provided to Corvin Innoservice Kft. (HUF 1,162,638 thousand),
Finext Innovacios Kozpont Kft. (HUF 47,672 thousand), and Finext Inkubatorhaz Kft. (HUF 800,270
thousand). Impairment of HUF 21,657 thousand was recognised for CFM Projekt Kft.

16. Securities

The Company did not have any securities in the reporting year or the year preceding the reporting year.

17. Cash at bank and in hand

All figures in HUF thousand
Cash at bank and in hand
30/09/2018 | 30/09/2019
Petty cash 950 954
HUF cash account balance - CIB Bank 129 232
HUF cash account balance - Raiffeisen Bank 1,641,661
HUF cash account balance - K&H Bank 10,578 73
EUR cash account balance - K&H Bank 0 33
HUF cash account balance - K&H Bank - Securities account 0 96
EUR cash account balance - Raiffeisen Bank 269,692 877,117
PLN cash account balance - Raiffeisen Bank 0 1,389
GBP cash account balance - Raiffeisen Bank 0 56,596
EUR cash account balance - Santander Bank 0 45,594
EUR cash account balance - CIB Bank 1,628 1,651,725
Bank deposits 1,923,688 2,632,855
Total 1,924,638 2,633,809

18. Prepayments

All figures in HUF thousand
Prepayments
30/09/2018 30/09/2019
Accrued interest on loan provided to Cordia Homes BV 0 33
Accrued interest on loan provided to FR Group BV 0 28
Accrued interest on loan provided to QED BV 0 96
Accrued interest on loan provided to Futureal Group BV 0 10
Accrued income 0 167
Accrual of membership fee 0 726
Accrual of insurance premium 0 525
Prepaid expenses 582 1,251
Total 582 1,418




I11. Notes to liabilities shown in the balance sheet in HUF thousand

19. Equity
All figures in HUF thousand
Equity Opening Closing
balance as at Increase Decrease balance as at
01/10/2018 30/09/2019
Share capital 4,124,300 4,124,300
Called-up share capital not paid 0 0
Capital reserve 29,635,664 0 0| 29,635,663
Retained earnings 0| 23,263,261| 44,823,163| -21,559,902
Non-distributable reserve 0 0
Revaluation reserve 0 0
After-tax profit/(loss) 23,263,261| 24,259,407 23,263,261| 24,259,407
Total 57,023,225 47,522,668 68,086,424 36,459,468

In the reporting year, the Company paid dividends of HUF 44,823,163 thousand to its owners.

10. Provisions

The Company did not make any provisions in the reporting year or the year preceding the reporting year.
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11. Liabilities

Current liabilities

All figures in HUF thousand

30/09/2018 | 30/09/2019
Loan received from FGPP Group Finance Kft. 10,263,303 1,603,782
Loan received from FutInvest International Kft. 0 2,085,595
Loan received from Gabor Futo 3,667,410 669,300
Loan received from Cordia Marina Garden Kft. 305,000 335,000
Loan received from Cordia Park Residence M asodik iitem Kft. 963,178 763,100
Loan received from ECC Real Estate Kft. 65,000 55,000
Loan received from Elete Kft. 789,648 809,158
Loan received from RK Projekt Kft. 0 250,854
Short-term borrowings 16,053,539 6,571,789
Domestic trade liabilities 12,336 0
Liabilities from supplies of goods and services (trade liabilities) 12,336 0
Loan received from FR- Irodék Holding Kft. 0 12,225,493
Loan received from Futureal Zéta K ft. 1,390,267 0
Loan received from Futinvest Hungary Kft. 0 2,077,029
Loan received from Futureal Property Group Ingatlanforgalmazo Kft. 15,638 981,561
Loan received from Gloreman Vagyonkezel6 Zrt. 0 37,101,130
Loan received from IOLO OWEN Kft. 0 180,000
Loan received from RK Projekt Kft. 252,732 0
Loan received from Rubicon 45 Kft. 0 65,000
Loan received from Futureal Prime Properties Zrt. 24,737,776 0
Liabilities to Finext Consultants Ltd. - dividends 0 717,464
Current liabilities to related companies 26,396,413 53,347,677
Liabilities from QED purchase price 0 920,575
Corporate tax liability 26,331 21,635
Liabilities to Etele Cinema Operations Kft. - purchase price 7,000 7,000
Liabilities to Gabor Futé - purchase price 0 153,030
Other current liabilities 31,620 1,102,240
Total 42,493,908 61,021,706

Loans were received free of interest and must be repaid in a single amount on expiry.

12. Accruals
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All figures in HUF thousand
Accruals
30/09/2018 | 30/09/2019

Custody fees 8 24
Transfer fees 10 10
Audit fees 1,500 2,100
Banking expenses 635 732
Fees charged for use of name 6 5
Accrued expenses 2,159 2,871
Total 2,159 2,871

IV. Notes on the profit and loss account in HUF thousand

1. Net sales revenues

All figures in HUF thousand
Net sales revenues

01/01/2018-30/09/2018 | 01/10/2018-30/09/2019

Intermediated services (export) 9,713 -9,713
Net sales revenues 9,713 -9,713
Total 9,713 9,713

An invoice on advisory services was re-invoiced by mistake in 2018 and cancelled in the financial year 2019.

2. Other income

All figures in HUF thousand
Other income

01/01/2018-30/09/2018 | 01/10/2018-30/09/2019

Impairment reversed 9,730 5,284
Income from rounding differences 0 1
Other income, not elsewhere classified -390 0
Total 9,340 5,285

3. Material expenses
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. All figures in HUF thousand
Material expenses

01/01/2018-30/09/2018( 01/10/2018-30/09/2019

Lawyers’ fees 5 603
Bookkeeping fees 900 1,200
Audit fees 1,500 2,160
Advisory services 3,600 4,000
Expenses pertaining to company foundation and modification 54 10

M embership fees 605 1,254
Costs of other services 44 7,906
Services received 6,708 17,133
Banking expenses 5,637 16,957
Insurance premiums 21 2,622
Other services 5,658 19,579
Services resold (intermediated) 9,713 -9,713
Total 22,079 26,999

The invoice on advisory services recognised in services resold (intermediated) in 2018 was cancelled in the
financial year 2019.

4. Depreciation

The Company did not recognise any depreciation in the reporting year or the year preceding the reporting year.

5. Other expenses

All figures in HUF thousand
Other expenses

01/01/2018-30/09/2018 | 01/10/2018-30/09/2019

Fines 0 14
Rounding 3 0
Recognition of impairment on loans 6,033 815
Waiver of receivables from Lynx dividends 0 92,659
Total 6,036 93,488

6. Income from financial transactions
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Income from financial transactions

All figures in HUF thousand

01/01/2018-30/09/2018

01/10/2018-30/09/2019

Dividends received 9,360,360 31,801,238
Dividends and profit sharing received (due) 9,360,360 31,801,238
Gains from the disposal of participating interests 19,837,012 3,909,495
Income and exchange gains from participating interests 19,837,012 3,909,495
Bank interest 1 4
Interest income on loans provided 0 167
Other interest and similar income received (due) 1 171
Unrealised exchange gain 1,106,821 0
Realised exchange gain 381,967 1,016,973
Income relating to previous years - exchange differences due to lack of share exchange 0 0
Other income from financial transactions 1,564,262 1,016,973
Total 30,761,635 36,727,877

In the reporting year, the Company received dividends of HUF 31,801,426 thousand from Futureal Prime
Properties Zrt., and HUF 431 thousand from Futureal Real Estate Holding Ltd.

The Company sold its participating interest in Corvin Telek 125 Kft., Futureal Prime Properties Kft.,
Futureal Béta Kft., and Portfolio Real Estate Hungary Kft. in the reporting year.
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7. Expenses of financial transactions

All figures in HUF thousand
Expenses of financial transactions

01/01/2018-30/09/2018 | 01/10/2018-30/09/2019

Derecognition and initial recognition of participating interest in Futureal Prime Properties Zrt.
due to transformation 0 10,745,895
Expenses and exchange losses from participating interests 8,832,302 10,745,895
Loss on disposal of participating interests 25,232 14,756
Expenses and exchange losses from non-current financial assets (securities, loans) 25,232 14,756
Interest payable (paid) and similar expenses 1 4,373
Impairment on participating interest in Futureal Belvaros 0 7,625
Impairment on participating interest in Finext Global 1 0 2,602
Impairment on participating interest in Finext Global 2 0 3,924
Impairment on participating interests, securities, long-term loans and bank deposits -1,716,096 14,151
Realised exchange loss 317,979 695,215
Unrealised exchange loss 0 827,203
Other expenses of financial transactions 317,979 1,522,418
Total 7,459,418 12,301,593

Futureal Prime Properties Zrt. was transformed to a Kft. on 14 June 2019. The participating interest in Futureal
Prime Properties Zrt. was derecognised at a cost of HUF 19,941,629 thousand (EUR 61,590,059). The
participating interest in Futureal Prime Properties Kft. was initially recognised at HUF 9,195,734 thousand
(EUR 28,563,504). The loss arising on the transaction must be recognised at the net amount of HUF
10,745,895 thousand.

8. After-tax profit/(loss)

All figures in HUF thousand
01/01/2018-30/09/2018 | 01/10/2018-30/09/2019
Total 23,263,261 24,259,407

After-tax profit/(loss)

The Company does not intend to pay dividends from the profit of the financial year 2019, so the profit will
be transferred to retained earnings.
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10. Corporate tax

All figures in HUF thousand

Corporate tax 01/01/2018- 01/10/2018-
30/09/2018 30/09/2019

Pre-tax profit/(loss) 23,293,156 24,301,369
Amount written off from the loss carried forward from previous years 332,156 180,472
Amount of loss carry-forward from previous years
Provision recognised in the tax year due to use of provision 0 0
Depreciation recognised in accordance with the CDTA 0 0
!Exch_ange gain earnec_i in the tax year on the disposal of reported shareholding, related 2,140,003 3,600,830
impairment reversed in the tax year
Unrealised exchange gain from revaluation of non-current financial assets (except for reported 1922 665 655.042
shareholdings) and non-current liabilities at the balance sheet date (discretionary) B '
Amount recognised as an item increasing the pre-tax profit on the derecognition of non-current
financial assets (except for reported shareholdings) and non-current liabilities, arising from 23 115
revaluation at the balance sheet date in previous tax years
Gains realised from the derecognition of equity investments, if divestment was a result of 1

N . ; . - - 0,241,523 0
termination without a legal successor, reduction of share capital, or preferential transformation
Difference between the arm’s length price and the consideration applied between related 543 843 0
companies '
Impairment written back in the tax year for receivables 9,730 5,284
Income, increase in capitalised own performance, decrease in expenses in the tax year,
established in a tax audit or a self-revision
Income recognised as a result of tax account credit from tax allocation
Dividends received 9,360,360 31,801,238
Corporate tax base decreasing items 23,850,393 36,242,981
Depreciation recognised in accordance with the Accounting Act
Impairment on receivables 6,033 814
Amount recognised as an item decreasing the pre-tax profit on the derecognition of non-current
financial assets (except for reported shareholdings) and non-current liabilities, arising from
revaluation at the balance sheet date in previous tax years 8 884,236
Shares acquired by means of preferential transformation 10,241,523
Impairment or exchange loss on reported shareholdings, or difference between expenses and
income accounted on derecognition of such shareholdings 8,670 10,625
Amount of fine imposed in a binding decision or liability resulting from legal consequences,
recognised as expense
Amount established during a tax audit or a self-revision and recognised as expenses, or amount
recognised as a decrease in sales revenues, income or capitalised own performance for the tax
year 2,813 0
Difference between the arm’s length price and the consideration applied between related
companies 871,868 427,375
Other 843,273
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Non-husiness expenses 14
Corporate tax base increasing items 889,392 12,407,860
Corporate tax base 332,155 466,248
Support

Corporate tax liability 29,894 41,962

Expected minimum income base

All figures in

HUF thousand

01/01/2018-30/09/2018 | 01/10/2018-30/09/2019
Net sales revenues 9,713 -9,713
Other income 9,739 5,284
Income from financial transactions 32,477,732 45,923,613
Expected minimum income base 649,944 918,384
Minimum tax for the Company 0 0
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V. Other additional information
1. Tax audit
The Tax Authority has not performed any comprehensive tax audit at the Company in relation to previous
years. The tax authority may examine books and records at any time for up to 6 years after the tax year
concerned and may impose additional taxes or penalties. The Company’s management is not aware of any
circumstances that might result in a significant liability for the Company on such grounds.

2. Related party transactions

Non-arm’s length related party transactions are represented only by the short-term loans that the Company
received from and provided to related companies. The Company adjusted its corporate tax base for these
transactions to make the effect of arm’s length prices reflected in its tax base. The Company calculated its tax
base adjustment items using interest rates amounting to BUBOR + 3% for loans denominated in HUF,
EURIBOR + 1.3% for loans denominated in EUR (0% in case of a negative BUBOR interest rate), and
EURIBOR +2.75% for the loan provided to Cordia International. These are numerically shown in the
corresponding lines of the tax calculation.
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VI. Indicators showing the company’s net assets, financial position, and results

of its operations

Profitability indicators

Description Calculation 30/09/2018 30/09/2019
Pre-tax profit/(loss) to sales revenues |pre-tax profit (loss) / net sales revenues 239814.22% -250194.28%
ti fit/(l | . .
Operating profit/(loss) to sales operating profit (loss) / net sales revenues -93.30% 1286.06%
revenues
Pre-tax profit/(loss) to equity pre-tax profit/(loss) / equity 40.85% 66.65%
After-tax profit/(loss) to equity after-tax profit (loss) / equity 40.80% 66.54%
i i - +
Operating profit/(loss) to assets F)peratlng profit/(loss) / (non-current assets -0.02% -0.23%
inventories)
Net assets position
Description Calculation 30/09/2018 30/09/2019
Equity equity / balance sheet total 57.30% 37.40%
Coverage of non-current assets non-current assets / equity 75.82% 146.84%
. . ity in th ti ity inth
Equity growth ratio equl .y in the reporting year / equity in the 168.91% 64.01%
previous year
Debt ratio liabilities / equity 74.52% 884.02%
Equity to share capital equity / share capital 1382.62% 884.02%
Liquidity indicators
Description Calculation 30/09/2018 30/09/2019
Acid test cash at bank and in hand / current liabilities 4.53% 4.32%
Lo ivables + cash k in hand +
Long-term liquidity (recellvlab es + cas aF bgr? . and in hand 132.46% 72.02%
securities) / current liabilities
Lo . t ts + t t
General liquidity ratio (current assets + prepayments) / (curren 132.45% 72.02%

liabilities + accruals)
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VII. Cash flow statement

Line item 2018 2019
b c d
. Change in cash from operating activities (Operating cash flow, lines 1-14) 28,404,007 | -68,479,952
la. Pre-tax profit/(loss) + 23,293,155| 24,301,370
of which: operational support received, financially settled 0 0
1b. Adjustments to pre-tax profit/(loss) + 0] -31,801,238
1. Adjusted pre-tax profit/(loss) (lines 1a+1b) + 0 -7,499,868
2 Amortisation charge + 0 0
3 Impairment recognised and reversed + 3,697 9,681
4 Difference between provisions made and used + 0 0
5 Proceeds from/(loss on) disposal of non-current assets + 0 0
6 Change in trade liabilities + 12,327 -12,336
7 Change in other current liabilities £ 21,822,882 1,070,622
8 Change in accruals + 732 712
9 Change in trade receivables + -12,336 12,336
10 Change in current assets (net of trade receivables and cash at bank and in hand) + -16,686,373 | -17,912,600
11 Change in prepayments + -183 -836
12 Tax paid or payable (on profit) - -29,894 -41,962
13 Dividends and profit-sharing paid or payable - 0| -44,105,701
1. Change in cash from investing activities (Investment cash flow, lines 15-17)
-31,404,829 | 21,488,957
14 Purchase of non-current assets - -31,404,829| -10,312,281
15 Disposal of non-current assets + 0 0
15/b Change in non-current financial assets 0 0
15/c Change in advance payments for capital projects 0 0
Repayment, cancellation and redemption of long-term loans and bank deposits +
16 0 0
Long-term loans and bank deposits -
17 0 0
18 Dividend and profit sharing received + 0 31,801,238
1. Change in cash from financial transactions (Financing cash flow, lines 18-28) 4,052,634 47,700,166
19 Proceeds from the issue of shares, capital increase + 0 0
Proceeds from issue of bonds and debt securities +
20 0 0
21 Borrowings + 4,052,634 57,181,917
of which: short-term borrowings 0 0
loss on revaluation at the balance sheet date 0 0
22 Cash received without the obligation of repayment + 0 0
23 Change in equity 0 0
of which: profit (loss) from previous years 0 0
24 Share redemption, divestment (capital reduction) - 0 1
25 Repayment of bonds and debt securities - 0 0
26 Loan repayment - 0 -9,481,750
of which: short-term borrowings 0 0
gain on revaluation at the balance sheet date 0 0
27 Cash transferred without the obligation of repayment - 0 0
1V. Change in cash (lines 1+11£111) 1,051,812 709,171
28 Revaluation of foreign currency cash + 0 0
V. Change in cash according to the balance sheet (lines 1V+27) 1,051,812 709,171
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Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazo Korlatolt Felel§sségii Tarsasag

"A" MERLEG Eszkozok (aktivak)

A tétel megnevezése

2018.09.30

adatok EFt-ban

2019.09.30

a b c e
1|A.  |BEFEKTETETT ESZKOZOK 43232792 0 53535392
2|1 IMMATERIALIS JAVAK 0 0 0
3 Alapitas-atszervezés aktivalt értéke 0 0 0
4 Kisérleti fejlesztés aktivalt értéke 0 0 0
5 Vagyoni értéki jogok 0 0 0
6 Szellemi termékek 0 0 0
7 Uzleti vagy cégérték 0 0 0
8 Immaterialis javakra adott el6legek 0 0 0
9 Immaterialis javak értékhelyesbitése 0 0 0
10[1I.  |TARGYI ESZKOZOK 0 0 0
11 Ingatlanok és a kapcsolddé vagyoni értékii jogok 0 0 0
12 Miiszaki berendezések, gépek, jarmiivek 0 0 0
13 Egyéb berendezések, felszerelések, jarmtivek 0 0 0
14 Tenyészallatok 0 0 0
15 Beruhazasok, felgjitasok 0 0 0
16 Beruhazasokra adott el6legek 0 0 0
17 Targyi eszkozok értékhelyesbitése 0 0 0
18|11l. |BEFEKTETETT PENZUGYI ESZKOZOK 43232792 0 53535392
19 Tart6s részesedés kapcsolt vallalkozasban 42 608 268 0 53348703
20 Tart6san adott kolcson kapcsolt vallalkozasban 0 0 0
21 Tartos jelentds tulajdonosi részesedés 0 0 0
22 Tart6san adott kolcson jelentds tulajdoni részesedési viszonyban allé 0 0 0
véllalkozasban
23 Egyéb tartds részesedés 624 524 0 186 689
24 Tart6san adott kolcson egyéb részesedési viszonyban allé 0 0 0
véllalkozésban
25 Egyéb tartésan adott kolcson 0 0 0
26 Tart6s hitelviszonyt megtestesit6 értékpapir 0 0 0
27 Befektetett pénziigyi eszkozok értékhelyesbitése 0 0 0
28 Befektetett pénziigyi eszkozok értékelési kiilonbozete 0 0 0
Kelt: Budapest, 2020.04.22. P.H.

Pusztai Laszlo

a vallalkozas vezetGje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazo Korlatolt Felel§sségii Tarsasag

"A" MERLEG Eszkozok (aktivak)

A tétel megnevezése

2018.09.30

adatok EFt-ban

2019.09.30

|ESZKOZOK OSSZESEN

a b c e
29(B. |FORGOESZKOZOK 56 285918 0 43947 235
30(I. KESZLETEK 0 0 0
31 Anyagok 0 0 0
32 Befejezetlen termelés és félkész termékek 0 0 0
33 Novendék-, hizo- és egyéb allatok 0 0 0
34 Késztermékek 0 0 0
35 Aruk 0 0 0
36 Készletekre adott el6legek 0 0 0
37(1l.  |KOVETELESEK 54361280 0 41313 426
38 Kovetelések aruszallitasbol és szolgaltatasbol (vevok) 13287 0 951
39 Kovetelések kapcsolt vallalkozassal szemben 39987 840 0 9039723
40 Kovetelések jelentds tulajdoni részesedési viszonyban 1évé 0 0 0
41 ;?il\lletelések egyéb részesedési viszonyban 1évé vallalkozassal 0 0 0
szemben

42 Véltokovetelések 0 0 0
43 Egyéb kovetelések 14360 153 0 32272752
44 Kovetelések értékelési kiilonbozete 0 0 0
45 Szarmazékos ligyletek pozitiv értékelési kiilonbozete 0 0 0
46|11l |ERTEKPAPIROK 0 0 0
47 Részesedés kapcsolt vallalkozasban 0 0 0
48 Jelentds tulajdoni részesedés 0 0 0
49 Egyéb részesedés 0 0 0
50 Sajat részvények, sajat tizletrészek 0 0 0
51 Forgatasi célu hitelviszonyt megtestesit6 értékpapirok 0 0 0
52 Ertékpapirok értékelési kiilonbozete 0 0 0
53[1v. |PENZESZKOZOK 1924638 0 2633809
54 Pénztar, csekkek 950 0 954
55 Bankbetétek 1923 688 0 2632855
56|C. |AKTIVIDOBELI ELHATAROLASOK 582 0 1418
57 Bevételek aktiv id6beli elhatarolasa 0 0 167
58 Koltségek, raforditasok aktiv idébeli elhatarolasa 582 0 1251
59 Halasztott raforditasok 0 0 0

99519 292 0 97 484 045

Kelt: Budapest, 2020.04.22.

P. H.

Pusztai Laszl6
a vallalkozas vezetGje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazo Korlatolt Felel§sségii Tarsasag

"A" MERLEG Forrasok (passzivak)

A tétel megnevezése

2018.09.30

adatok EFt-ban

2019.09.30

a b c e
61|D. |SAJAT TOKE 57 023 225 0 36 459 468
62|1. JEGYZETT TOKE 4124300 0 4124300
63 ebbdl: visszavasarolt tulajdoni részesedés névértéken 0 0 0
64[11.  |JEGYZETT, DE MEG BE NEM FIZETETT TOKE ) 0 0 0
65(11I. |TOKETARTALEK 29 635 664 0 29 635 663
66|IV. |EREDMENYTARTALEK * 0 0| -21559902
67|V. |LEKOTOTT TARTALEK 0 0 0
68|VI. |ERTEKELESI TARTALEK 0 0 0
69 Ertékhelyesbités értékelési tartaléka 0 0 0
70 Valés értékelés értékelési tartaléka 0 0 0
71|VIl. |ADOZOTT EREDMENY 23263261 0 24 259 407
72|E. |CELTARTALEKOK 0 0 0
73 Céltartalék a varhat6 kotelezettségekre 0 0 0
74 Céltartalék a jov6beni koltségekre 0 0 0
75 Egyéb céltartalék 0 0 0
76|F. KOTELEZETTSEGEK 42493908 0 61021706
77| HATRASOROLT KOTELEZETTSEGEK 0 0 0
78 Hatrasorolt kotelezettségek kapcsolt vallalkozassal szemben 0 0 0
79 Hatrasorolt kotelezettségek jelentds tulajdoni részesedési viszonyban 0 0 0
1év§ vall.-sal szemben
80 Hatrasorolt kotelezettségek egyéb részesedési viszonyban 1évé 0 0 0
vallalkozassal szemben
81 Hatrasorolt kotelezettségek egyéb gazdalkodéval szemben 0 0 0
82|1l.  |HOSSZU LEJARATU KOTELEZETTSEGEK 0 0 0
83 Hossz lejaratra kapott kolcsonok 0 0 0
84 Atvaltoztathaté és atvaltozé kotvények 0 0 0
85 Tartozasok kotvénykibocsatasbol 0 0 0
86 Beruhazasi és fejlesztési hitelek 0 0 0
87 Egyéb hosszi lejaratu hitelek 0 0 0
88 Tart6s kotelezettségek kapcsolt vallalkozassal szemben 0 0 0
89 Tart6s kotelezettségek jelentds tulajdoni részesedési viszonyban 1évé 0 0 0
vallalkozassal szemben
90 Tart6s kotelezettségek egyéb részesedési viszonyban 1évé 0 0 0
91 ‘ézl}lléb hosszu lejarati kotelezettségek 0 0 0
Kelt: Budapest, 2020.04.22. P.H.

Pusztai Laszlo

a vallalkozas vezetGje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759
Futureal Development Holding Ingatlanforgalmazo Korlatolt Felel§sségii Tarsasag

"A" MERLEG Forrasok (passzivak)

adatok EFt-ban

A tétel megnevezése 2018.09.30 El16z6 év(ek) 2019.09.30
modositasai
a b c d e
92|11l.  [ROVID LEJARATU KOTELEZETTSEGEK 42493908 0 61021706
93 Rovid lejarati kolcsonok 16 053 539 0 6571789
94 ebbdl: az atvaltoztathat6 és atvaltozoé kotvények 0 0 0
95 Rovid lejaratu hitelek 0 0 0
96 Vevdktdl kapott el6legek 0 0 0
97 Kotelezettségek aruszallitasbol és szolgaltatasbol (szallitok) 12336 0 0
98 Valtétartozasok 0 0 0
99 Rovid lejarata kotelezettségek kapcsolt vallalkozassal szemben 26 396 413 0 53347 677
100 Rovid lejarata kotelezettségek jelentds tulajdoni részesedési 0 0 0
viszonvban 1évd vall.-sal szemben
101 Rovid lejarata kotelezettségek egyéb részesedési viszonyban 1évé 0 0 0
vallalkozassal szemben

102 Egyéb rovid lejarata kotelezettségek 31620 0 1102 240
103 Kotelezettségek értékelési kiilonbozete 0 0 0
104 Szarmazékos ligyletek negativ értékelési kiilonbozete 0 0 0
105|G. |PASSZIV IDOBELI ELHATAROLASOK 2159 0 2871
106 Bevételek passziv id6beli elhatarolasa 0 0 0
107 Koltségek, raforditasok passziv iddbeli elhatarolasa 2159 0 2871
108 Halasztott bevételek 0 0 0

| 109| |FORRASOK OSSZESEN 99519 292 0 97 484 045

Kelt: Budapest, 2020.04.22. P.H.

Pusztai Laszl6
a vallalkozas vezetGje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazo Korlatolt Felel§sségii Tarsasag

EREDMENYKIMUTATAS
(6sszkoltség eljarassal)

A tétel megnevezése

2018.01.01 -

adatok EFt-ban

El626 év(ek) |2018.10.01 -

2018.09.30 2019.09.30
a b c e
1|01. |Belféldi értékesités netté arbevétele 0 0 0
2|02. |Exportértékesités nettd arbevétele 9713 0 -9713
3|L Ertékesités nett6 arbevétele (01+02) 9713 0 -9713
4/03. |Sajat termelésii készletek allomanyvaltozasa + 0 0 0
5/04. |Sajat eldallitast eszkozok aktivalt értéke 0 0 0
6|11 Aktivalt sajat teljesitmények értéke (+03+04) 0 0 0
7|111.  |Egyéb bevételek 9340 0 5285
8 ebbdl: visszairt értékvesztés 9730 0 5284
9/05. |Anyagkoltség 0 0 0
10(06. |Igénybe vett szolgaltatasok értéke 6708 0 17 133
11|07. |Egyéb szolgaltatasok értéke 5658 0 19579
12|08. |Eladott aruk beszerzési értéke 0 0 0
13(09. |Eladott (kozvetitett) szolgaltatasok értéke 9713 0 -9713
14|(1V.  |Anyagjellegti raforditasok (05+06+07+08+09) 22079 0 26 999
15{10. |Bérkoltség 0 0 0
16(11. |Személyi jellegli egyéb kifizetések 0 0 0
17|12. |Bérjarulékok 0 0 0
18|V. Személyi jellegli raforditasok (10+11+12) 0 0 0
19|VL. |Ertékcsokkenési leiras 0 0 0
20(VIL. |Egyéb raforditasok 6036 0 93 488
21 ebbdl: értékvesztés 6033 0 814
22|A UZEMI (UZLETI) TEVEKENYSEG EREDMENYE (I11+I11-IV-V-VI-VII) -9 062 0 -124915

Kelt: Budapest, 2020.04.22.

P. H.

Pusztai Laszl6
a vallalkozas vezetGje



Statisztikai szamjel: 14434459-6810-113-01

Cégjegyzékszam: 01-09-903759

Futureal Development Holding Ingatlanforgalmazo Korlatolt Felel§sségii Tarsasag

EREDMENYKIMUTATAS
(6sszkoltség eljarassal)

A tétel megnevezése

2018.01.01 -

adatok EFt-ban

El626 év(ek) |2018.10.01 -

2018.09.30 2019.09.30
a b c e

23|13. |Kapott (jard) osztalék és részesedés 9360360 0 31801238
24 ebbdl: kapcsolt vallalkozastdl kapott 9360360 0 31801238
25(14. |Részesedésekbdl szarmazo bevételek, arfolyamnyereségek 19837012 0 3909 495
26 ebbdl: kapcsolt vallalkozastdl kapott 19837012 0 3909 495
27|15. |Befektetett pénzigyi 0 0 0

eszkozokbol(értékpapirokbol kolcsonokbdl)szarm.bevételek,arfolya

mnyereségek
28 ebbdl: kapcsolt vallalkozastdl kapott 0 0 0
29|16. |Egyéb kapott (jaré) kamatok és kamatjellegli bevételek 1 0 171
30 ebbdl: kapcsolt vallalkozastdl kapott 0 0 167
31(17. |Pénziigyi miiveletek egyéb bevételei 1564 262 0 1016973
32 ebbdl: értékelési kiilonbozet 0 0 0
33|VIIL. |Pénziigyi miiveletek bevételei (13+14+15+16+17) 30761635 0 36727877
34(18. |Részesedésekbdl szarmazo raforditasok, arfolyamveszteségek 8832302 0 10 745 895
35 ebbdl: kapcsolt vallalkozasnak adott 0 0 0
36(19. |Befektetett pénzigyi 25232 0 14756

eszkozokbol(értékpapirbolkolesonbél)szarm.raforditasok,arfolyamv

eszteségek
37 ebbdl: kapcsolt véllalkozasnak adott 0 0 0
38|20. |Fizetendd (fizetett) kamatok és kamatjelleg(i raforditasok 1 0 4373
39 ebbdl: kapcsolt véllalkozasnak adott 0 0 0
40{21. [Részesedések, értékpapirok, tartésan adott kolcsonok, bankbetétek -1716 096 0 14151

értékvesztése
41|22. |Pénziigyi miiveletek egyéb raforditasai 317979 0 1522418
42 ebbdl: értékelési kiillonbozet 0 0 0
43|IX. |Pénziigyi miiveletek raforditasai (18+19+20+21+22) 7 459 418 0 12301593
44|B. PENZUGYI MUVELETEK EREDMENYE (VII-IX) 23302217 0 24 426 284
45|C.  |ADOZAS ELOTTI EREDMENY (+A+B) 23293155 0 24301369
46|X. Adofizetési kotelezettség 29 894 0 41962
47|D. ADOZOTT EREDMENY (*C-X) 23263261 0 24 259 407

Kelt: Budapest, 2020.04.22. P.H.

Pusztai Laszlo

a vallalkozas vezetGje
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Cégjegyzék szam

A vallalkozas megnevezése: Futureal Development Holding Ingatlanforgalmazoé Korlatolt Felel6sségli
Tarsasag

A vallalkozas cime: 1082 Budapest, Futo utca 47-53. VII. emelet

KIEGESZITO MELLEKLET

éves beszamolohoz

2018. 10. 01. —2019. 09. 30.

Keltezés: Budapest, 2020 aprilis 22.

a vallalkozas vezetdje (képviseldje)

P.H.



Futureal Development Holding Ingatlanforgalmazo Kft.
2018.10.01. - 2019.09.30.

I. Altalanos kiegészitések

1. A vallalkozas ismertetése

Név: Futureal —Development Holding Ingatlanforgalmazoé  Korlatolt
Felelosségli Tarsasag

Adodszama: 14434459-2-42

Székhelye: 1082 Budapest, Futo6 utca 47-53. VIL. emelet

Cégjegyzék szdma: 01-09-903759

A Futureal Development Holding Kft-t 2008. julius 14-én alapitottak. A Fdévarosi Birdsag, mint
Cégbirosag a tarsasagot 2008. augusztus 19-ei datummal jegyezte be.

A Tarsasag tulajdonosai 2017. augusztus 31-én 3.600.000.000,- Ft torzstoke emelésrol és
32.400.000.000,- Ft toketartalékba helyezésrdl dontottek. A tokeemelést teljes egészében a Tarsasag
tobbségi tulajdonosa, a Futureal Property Group Ingatlanforgalmazo Kft. hajtotta végre.

A Tarsasag tulajdonosi szerkezete 2019. szeptember 30-én az alabbi:

T K Uzletrész Uzletrész szazalékos
S HBOR névértéke aranya
Futureal Property G;zt;tp Ingatlanforgalmazé 4.124.000.000.- Ft 99.9927%
Finext Consultants Limited 100.000,- Ft 0,0024%
Futl tH Befektetési Kft. é ED
utlnvest Hungary Befektetesi Kft. € Q 100.000,- Ft 0,0024%
Investments Limited
FR-Irodak Holding K ft. 100.000,- Ft 0,0024%

A Futlnvest Hungary Befektetési Kft. ¢s a QED Investments Limited oszthatatlan k6zos tulajdonaban all
a fenti lizletrész.

A Tarsasag torzstokéje: 4.124.300 ¢ Ft
A Tarsasag az alabbi tevékenységeket folytatja:

6810’08 Sajat tulajdonu ingatlan adasvétele — Fotevékenység
4110°08 Epiiletépitési projekt szervezése

6820’08 Sajat tulajdonu, bérelt ingatlan bérbeadasa, iizemeltetése
6831’08 Ingatlaniigynoki tevékenység

6832’08 Ingatlankezelés



Futureal Development Holding Ingatlanforgalmazo Kft.
2018.10.01. - 2019.09.30.

A Tarsasagnak harom iligyvezetdje van, akik 6nalléan jogosultak a cégjegyzésre:

Dr. Fut6 Péter
1026 Budapest, Bimbo ut 139.

Tatar Tibor
1221 Budapest, Csésze utca 12.

Pusztai Laszlo
2120 Dunakeszi, Szent Erzsébet utca 14. fszt. 2.

A Tarsasag konyvvizsgalatra kotelezett. A Tarsasag konyvvizsgaloja:

Timar Pal (1188 Budapest, Tancsics Mihaly ut 98/b.)

Kamarai tagsagi szama: 002527

PricewaterhouseCoopers Konyvvizsgalo Kft.

1055 Budapest, Bajcsy-Zsilinszky ut 78.

A konyvvizsgalé ltal az altaldnos konyvvizsgalatért felszamitott dij: 1.700.000,- Ft + AFA

A Tarsasagnak 2019. 09. 30-an a kdvetkezo vallalkozasokban van érdekeltsége:

Részesedés Részesedés Részesede
Cégnév Székhely névértéken névértéken iévértéken Tulajdoni hanyad

Ft-ban EUR-ban USD-ban
Cordia Homes Holding Limited ](\:/IZtl ??21:;2‘: (ﬁ‘:‘l 8‘2}‘:};?65’ Kyriakou 60 141 495 97,54%
Futureal Belvaros Ingatlanfejleszté Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 13 000 000 100,00%
Gloreman Vagy onkezel6 1082 Budapest, Futo utca 47-53. VII. emelet 32376 976 650 99,50%
Futureal New Times Ingatlanfejlesztd Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 3 000 000 100,00%
IOLO OWEN Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 660 000 000 100,00%
Lynx 2003. Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 5000 000 100,00%
Finext Global 1 Részalap 1082 Budapest, Futo utca 47-53. VII. emelet 60 000 100,00%
Finext Global 2 Részalap 1082 Budapest, Futo6 utca 47-53. VII. emelet 60 000 100,00%
Venn 2014 Ltd Rehov M ekor Haim 23 6603725 Tel-Aviv 500 000 0,57%
Etele Cinema Operations Kft. 1082 Budapest, Futo6 utca 47-53. VII. emelet 7 000 000 100,00%
Rubicon 45 Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 165 000 000 100,00%

A Beszamolo készités idépontjaban a tulajdonolt Tarsasagok 2019. évi Sajat toke adatai nem allnak
rendelkezésre. A Tarsasdgnak nincs tudomésa olyan jelentds eseményrdl, amely a részesedések
értekvesztését indokolna.

A Téarsasag Alapitoja 2018. szeptember 19-i alapitdi hatarozataban modositotta a Tarsasag tlizleti évét,
akként, hogy a Tarsasag lizleti éve — a naptari évtdl eltéréen — adott naptari év oktober 1. napjatdl a
kovetkez6 naptéri év szeptember 30. napjaig — mint mérleg fordulonapig terjedd 12 naptari hénapos
id6szakra valtozik. A mérlegkészités napja targyév oktober 31.




Futureal Development Holding Ingatlanforgalmazo Kft.
2018.10.01. - 2019.09.30.

A pénziigyi nyilvantartasokért felelds, az éves beszamolot dsszeallitotta:
Név: Baldzsik Zsolt

Cim: 2040 Budaoérs, Fényes u. 1.

Regisztracios szam: 165591

Az ligyvezeto tevékenységéért jarandosagot nem vesz fel. A Tarsasag az ligyvezetonek sem kolcsont, sem
el6leget nem folyositott, neviikben garanciat nem vallalt.

A Téarsasagnak nincsenek a kornyezet védelmét kozvetleniil szolgdld targyi eszkozei, veszélyes
hulladékot, kdrnyezetre karos anyagot nem bocsat ki és nem birtokol.

A tarsasagnak a targyévben nem volt alkalmazottja.

2. A szamviteli politika

1. Azelszamolas alapja

A Tarsasag éves beszamolot készit, ennek megfelelden a kettds konyvvitel szabalyai szerint vezeti
konyveit.

A Tarsasag ,,A” tipusti mérleget készit az un. mérlegszerti elrendezéssel.
A Téarsasag 0sszkoltség eljarasu eredménykimutatast készit.

Az éves beszamolo adatai — a megjegyzett kivételektol eltekintve — e Ft-ban értenddk.
A beszamoloban kozzétett dsszehasonlito adatok a 2018.01.01-2018.09.30 idészakra vonatkoznak.
2. A Szamviteli politika fobb elemei

A Tarsasag koltségeit a Szamviteli Torvényben (tovabbiakban: Szvt.) eldirt tartalommal az 5 -
“Koltségnemek” szamlaosztadlyban szamolja el. A Szamviteli Politika készitésének iddpontjaban a
Tarsasag masodlagos koltségelszamolast nem végez, azonban a szamitogépes konyvelési rendszer
lehetdséget ad kiilonbdz6 szempontok szerinti gyljtésre. A jelenlegi koltség elszamolési rendszer egyben
meghatarozta a valasztott eredmény kimutatas formajat és tartalmat.

Jelentds Osszeglinek mindsiil az egy évben feltart hiba, ha a hiba feltarasanak évében, a kiillonb6zo
ellenérzések soran, egy adott iizleti évet érintdéen (évenként kiilon-kiilon) feltart hibak és hibahatasok -
eredményt, sajat tokét noveld-csokkento - értékének egyiittes (eldjeltdl fliggetlen) dsszege meghaladja a
szamviteli politikdban meghatarozott értékhatart.

Minden esetben jelentds 0sszegii a hiba, ha a hiba feltarasanak évében az ellendrzések soran - ugyanazon
évet érintben - megallapitott hibdk, hibahatasok eredményt, sajat tOkét novel6-csokkentd értékének
egylittes (elGjeltdl fiiggetlen) Osszege meghaladja az ellenérzott tizleti év mérlegf6osszegének 2
szazalékat, illetve ha a mérlegf06sszeg 2 szazaléka nem haladja meg az 1 milli6 forintot, akkor az 1 millié
forintot.

Nem jelent6s Gsszegli hiba: ha a hiba feltarasanak évében, a kiilonb6z6 ellendérzések soran, egy adott tizleti
évet érintéen (évenként kiilon-kiilon) feltart hibak és hibahatasok - eredményt, sajat tokét novelo-
csokkento - értekének egyiittes (eldjeltdl fliggetlen) 6sszege nem haladja meg a jelentds 0sszegi hiba
értékhatarat.

Nem éliink az értékhelyesbités lehetéségével sem a vagyoni értékil jogoknal, sem a szellemi termékeknél.
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3.  Ertékelési politika

A Tarsasag a folytonossag elvén alapul¢ értékelési gyakorlatot folytat. Az értékelés soran figyelembe kell
venni minden olyan értékvesztést, amely a mérlegkészités idopontjaig ismertté valt, és az adott évre
vonatkozik.

A kiilfoldi pénzeszkozben felmeriild {ligyletek az iigylet napjan érvényes MNB arfolyaman keriilnek
elszamolasra. A pénziigyi teljesités és az ligylet felmeriilésének id6pontjdban érvényes arfolyam
kiilonbozetébdl adodo arfolyamnyereség vagy veszteség az eredménykimutatasban keriil kimutatasra.

A targyi eszk6zok beszerzési, valamint a beszerzéssel kapcsolatban felmertilt koltségei arra az iddszakra
osztédnak fel, amikor azt a Tarsasag elérelathatoan hasznalni fogja. A Tarsasag az értékcsokkenést
havonta szamolja el, az aktivalas napjara vonatkozo idészaknak megfeleléen. Az értékcsokkenés
elszamolasanak modszere linedris, az aktivalas napjatol, idéaranyosan kertil elszamolasra

3.1 Immateridlis javak és Targyi eszk6zok

A Tarsasag a Szvt. eldirasainak megfelelden, az immaterialis javak és vagyoni értékli jogok hasznalati
idejét és a leirasra vonatkozod torvényi szabalyozast figyelembe véve alakitotta ki a leirasi modszert és a
leirasi id6t.

Az immaterialis javak a varhato élettartam alapjan kertilnek elszamolasra.

Ertékcsokkenési kulcsok:

Vagyoni értéki jogok: 10,0%
Szellemi termékek: 33,0%
Uzleti vagy cégérték: 20,0%
Epiiletek (Tarsasagi adotorvény szerint)  2,0%
Bérelt Idegen ingatlan 6,0%
Sajat ingatlan bérbeadasa 5,0%
Miszaki berendezések, gépek 14,5%
Egyéb berendezések, felszerelések 14,5%
Szamitastechnikai eszk6zok 33,0%

Az egyedileg 100 e Ft beszerzési értek alatti targyi eszkozoket a Tarsasag a rendeltetésszerti hasznalatba
vételekor egy 0sszegben terv szerinti értékcsokkenésként elszamolja. A 200 e Ft beszerzési érték alatti
targyi eszkozok beszerzési értéke a hasznalatbavétel évében és az azt kdvetd addévben egyenld
részletekben kertil levonasra.

3.2 Befektetett pénziigyi eszk6zok

A befektetett eszkozoket a nyilvantartasba vételkor beszerzési koltségen értékeljiik, amely a beszerzési
arat és/vagy az elOallitasi koltséget foglalja magaban. A befektetett, (vagy forgdeszkozok kozott
nyilvantartasba vett) kamatoz6 értékpapirok beszerzési ara és mérlegértéke a vételarban levo, idéaranyos
kamat Gsszegét nem tartalmazza.

3.3 Készletek

A készletek értékelésekor a konyv szerinti érték megegyezik a bekertilési értékkel csokkentve az
elszdmolt értékvesztéssel.
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3.4 Kovetelések

A koveteléseket a mérlegben szerz6dés szerinti teljesitéskori forintértéken kell aktivalni (bekeriilési
értek).

3.5 Ertékpapirok

A rovidlejarata értékpapirok nyilvantartasba vétele bekertiilési értéken torténik, azonban a nyilvantartasba
vett kamatozoé értékpapirok beszerzési ara €s mérlegértéke a vételarban levd, idéaranyos kamat 6sszegét
nem tartalmazza.

3.6 Sajat toke

A sajat tokét konyv szerinti értéken kell kimutatni. A mérlegben - a sajat toke elemei kozott - kiilon
tételben negativ eldjellel kell szerepeltetni a jegyzett, de még be nem fizetett toke értékét.

3.7 Céltartalékok és kotelezettségek

A céltartalékot, a kotelezettségeket a bekeriilés napjara, illetve a szerz6dés szerinti teljesités napjara
vonatkozé devizadrfolyamon atszamitott forintértéken kell a konyvviteli nyilvantartdsba felvenni és
konyv szerinti értéken kell kimutatni. A céltartalékokat és kotelezettségeket lizleti év végén az iizleti év
mérlegfordulonapjara Magyar Nemzeti Bank altal kozzétett, hivatalos vonatkoz6 devizadrfolyamon
atszamitott forintértéken kell a mérlegben kimutatni. A hossza lejaratu kotelezettségek kozott 0j
mérlegtétel keriilt 1étrehozasra, a Hatrasorolt kotelezettségek jelent6s tulajdoni részesedési viszonyban
lévé vallalkozassal szemben, valamint a Tartdés kotelezettségek jelentds tulajdoni részesedési
viszonyban 1év6 vallalkozasokkal szemben. A révid lejarati kotelezettségek kozott uj mérlegtétel kertiilt
létrehozasra a RoOvid lejaratd kotelezettségek jelentds tulajdoni részesedési viszonyban 1évo
vallalkozasokkal szemben

A vevotol forintban kapott eldleget a ténylegesen befolyt Osszegben, a devizaban kapott eléleget a
Magyar Nemzeti Bank altal kozzétett, hivatalos devizaarfolyamon forintra atszamitott 6sszegben kell a
mérlegben kimutatni a szerzodés szerinti teljesitést kdvetod elszamolasig, az el6leg visszautalasaig,
illetve mas mddon torténd elszamolasaig.

A forintban felvett hitelt, kolesont a ténylegesen folyositott, illetve a torlesztésekkel csokkentett
Osszegben, a devizaban felvett hitelt, kdlcsont a ténylegesen folyositott deviza, illetve a torlesztésekkel
csokkentett deviza a Magyar Nemzeti Bank altal kozzétett, hivatalos devizaarfolyam szerint forintra
atszamitott 6sszegében kell a mérlegben kimutatni.

Az aruszallitasbol, a szolgaltatas teljesitésébdl szarmazd, altaldnos forgalmi adoét is tartalmazo
a) forintban teljesitend6 kotelezettséget az elismert, szdmlazott 6sszegben,
b) devizaban teljesitendd kotelezettséget az elismert, szamlazott devizadsszegnek a Magyar Nemzeti
Bank altal kozzétett, hivatalos devizaarfolyamon forintra atszamitott Osszegében kell a mérlegben
kimutatni.

3.8 Arbevétel

Az értekesités nettd arbevétele a teljesités idOpontjaban keriil elszamolasra, és nem tartalmazza az
altalanos forgalmi adot.

3.9 Tarsasagi ado

A Tarsasagi add a targyévben érvényes add jogszabalyok alapjan keriil az eredmény kimutatasban
elszamolasra.
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3.10 Egyéb

Meérlegfordulé nap utdn nem tortént olyan esemény, mely jelentdsen befolydsolna az eredmény és a
jovedelmi helyzet alakulasat.

Az lizleti év sordn a Tarsasag nem folytatott kapcsolt felekkel Iényeges és nem szokésos iigyleteket.

A Térsasag nem kotott nem szokvanyos pénziligyi tranzakciokat (hataridds, opcids tligyletek, swap
igyletek).

Meérlegen kiviili tételek kozott szerepel a Vistla Holdings 1.292.050EUR 6sszegii bankhitelének a
megvasarlasa, melyet 15.000EUR diszkontalt értéken vasarolt meg a Tarsasag.

A masik mérlegen kiviili tétel a Budapest One Irodahaz 1. {item hiteléhez kapcsolatos garanciavallalasok.

Fordulénap utani események:

A Tarsasag Alapitoi hatarozatban modositotta az {izleti évét, akként, hogy a Tarsasag iizleti éve a naptari
évvel megegyezik.

2019.11.29-én a Térsasag tulajdonosai a Futureal Property Group Kft. 99,998% illetve a FR- Irodak
Holding Kft 0,002% aranyban lettek.

A vildgjarvany kozvetleniil vagy kdzvetve minden vallalkozast érint, igy minden vallalkozasnak
sziikséges kozz¢ tennie a tevékenységére gyakorolt hatast a vezetés szamara rendelkezésre allo legjobb
becslés alapjan.

Tarsasagunk vezetése folyamatosan elemzi a jarvany miatti kialakult helyzetet. A Tarsasag holding
cégként mikodik, aktiv operacidval, munkavallaloval nem rendelkezik igy a jelenlegi valsaghelyzet a
miikddését nem befolyasolja érdemben.

Téarsasagunk pénziigyi helyzete stabil, a cash flow tervek alapjan likviditasi problémakat a menedzsment
nem azonositott a kovetkezd 12 honapra vonatkozoan. A Tarsasag menedzsmentjének véleménye
szerint a vallalkozas folytatasanak elve - értékelve a Futureal Development Holding kft-re vonatkozo
specifikus tényeket, kockazatokat, terveket és azok megvaldsulasara vonatkozé informacidkat - a
vallalkozas folytatasanak elvét alkalmazhatonak tartja a 2019. szeptember 30-aval zarodo tizleti évre
vonatkoz6 éves beszamolo elkészitéséhez.
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I1. A mérlegben szereplo eszkozok ezer forintban

1. Immaterialis javak

A Tarsasag immaterialis javakkal sem a targyévben, sem a targyévet megel6z0 évben nem rendelkezett.

2. Targyi eszkdzok

A Téarsasag targyi eszkdzokkel sem a targyévben, sem a targyévet megel6z6 évben nem rendelkezett.

3. Befektetett pénziigyi eszk6zok

adatok eFt-ban
Befektetett pénziigyi eszk 6z6k
2018.09.30 2019.09.30
Tartos részesedés a Cordia Homes Holding Ltd-ben 19472 613 20 126 351
Tart6s részesedés a Corvin Telek 125 Ingatlanforgalmaz6 Kft-ben 3 000 0
Tartos részesedés a Futureal Béta Kft-ben 836 660 0|
Tartds részesedés azIOLO OWEN Kft-ben 660 000 660 000
Tartés részesedés a Lynx 2003. Kft-ben 5 000 5 000
Tartds részesedés a Portfolio Real Estate Hungary Kft-ben 1508 366 0|
Tart6s részesedés a Rubicon 45 Kft-ben 165 000 165 000
Tartos részesedés a Futureal Prime Properties Zrt-ben 19 941 629 0
Tartos részesedés a Futureal Belvaros Ingatlanfejleszté Kft-ben 3 000 5375
Tartds részesedés a Futureal New A ges Ingatlanfejleszté Kft-ben 3 000 0
Tartos részesedés a Futureal New Times Ingatlanfejleszté Kft-ben 3 000 3 000
Tartos részesedés a Futureal Gloreman Vagyonkezeld ZRT-ben 0 32376 977,
Tartos részesedés az Etele Cinema Operations Kft-ben 7 000 7 000
Tartos részesedések kapcsolt vallalkozasban 42 608 268 53348 703

A Gloreman Zrt-ben 2019.04.30-an szerzett a Tarsasag részesedést, melyet a Cordia Homes Holding
Ltd-tol vasarolt meg.

A 2019.06.14-én Futureal Prime Properties Zrt-bdl Futureal Prime Properties Kft-vé alapkiilt
részesedést 2019.09.19-én értékesitette a Tarsasag a Futureal Holding Zrt-nek.

adatok eFt-ban
Befektetett pénziigyi eszkozok
2018.09.30 2019.09.30
Tartosan részesedés a Finext Optimum 1 Részalap-ban 100 000 0
Tartdsan részesedés a Finext Global 1. Részalap-ban 262 262 17 488
Tartosan részesedés a Finext Global 2. Részalap-ban 262 262 16 171
Tartosan részesedés a Venn 2014 Ltd-ben 0 153 030
Egyéb tartds részesedés ! 624 524 r 186 689
Osszesen (Tartés részesedés kapcsolt vallalkozasban sorral egyiitt) 43 232 792 53 535 392




Futureal Development Holding Ingatlanforgalmazo Kft.

2018.10.01. - 2019.09.30.

4. Készletek

5. Kovetelések

A Tarsasag készletekkel sem a targyévben, sem a targyévet megel6z6 évben nem rendelkezett.

adatok eFt-ban

Kovetelések 2018.09.30 | 2019.09.30

Vevokovetelések - Sparks Limited 12 336 0
Vevokovetelések - Cordia Sun Resort végelszamolas miatt 951 951
Kovetelések daruszallitasbol és szolgaltatasbol (vevdk) 13 287 951
Osztalék kovetelés Cordia Homes Ltd-vel szemben 7 741 033 0
Osztalék kovetelés Rubicon 45 Kft-vel szemben 9417 0
Osztalék kovetelés IOLO Owen Kft-vel szemben 22 691 0
Osztalék kovetelés Lynx Kft-vel szemben 148 277 0
Vistula Holdings Bankhitel vasarlas 0 5020
Cordia M arina Garden Kft-vel szembeni kdvetelés lizletrész adasvétel miatt 0 7 000
Cordia Homes Ltd-vel szembeni kdvetelés tlizletrész adasvétel miatt 19 900 0
Cordia Homes Ltd-vel szembeni vételar kovetelés 0 16 272
Adott kdleson a Cordia Agent Kft-nek 3 000 4 000
Adott koleson a Futureal Zéta K ft-nek 0 661 898
Adott koleson a Cordia Homes Holding Limited-nek 19 034 189 1982 638
Adott koleson a Cordia Terrace Residence Ingatlanfejlesztd Kft-nek 1112175 1554 430
Adott koleson a Corvin Telek 125 Ingatlanforgalmazo Kft-nek 2 252 690 0
Adott koleson a Futureal Belvaros Ingatlanfejleszté Kft-nek 7 000 6 000
Adott koleson a Futureal Béta K ft-nek 881 599 0
Adott koleson a Futureal M anagement K ft-nek 1744 371 1406 917
Adott koleson a Futureal New Ages Ingatlanfejleszté Kft-nek 1 467 456 0
Adott koleson a Futureal New Times Ingatlanfejleszté Kft-nek 10 626 50 626
Adott kdlcson a GLOREM AN Vagy onkezel$ Zrt-nek 150 000 0
Adott kolcson a Portfolio Real Estate Hungary Kft-nek 5203 920 0
Adott kéleson a CPRD Gamma K ft-nek 159 496 129 496
Adott koleson a Vistula Holdings-nak 0 3135426
Adott kdleson a Laming Thomson Kft-nek 20 000 80 000
Kovetelések kapcsolt vallalkozdssal szemben 39 987 840 9039 723




Futureal Development Holding Ingatlanforgalmazo Kft.

2018.10.01. - 2019.09.30.

adatok eFt-ban

Kovetelések kapcsolt vallalkozdssal szemben sorokkal egyitt)

Kovetelések 2018.09.30 | 2019.09.30

Futureal Holding Vagy onkezeld Zrt-vel szembeni kov tizletrész adasvétel m 2 236 645 10 220
Adott koleson a CFM Projekt Kft-nek 1 500 43 500
Adott kodleson a Futureal Office Development 1 Alap-nak 1449219 0
Adott kdleson a CORDIA Sales and M arketing Kft-nek 183 000 150 590
Adott kdles6n a QED Investments LTD-nek 0 68 603
Adott koleson a Cordia International Zrt-nek 3040 721 3659 562
Adott kodleson a Cordia Lands Ltd-nek 1083 373 0
Adott kdlesén a CORVIN 122A Elsé Utem Ingatlanfejleszté K ft-nek 6713 6713
Adott koleson a Pedrano Invest Kft-nek 5834226] 14913 338
Adott kolcson a Finext Befektetési Alapkezeld Zrt-nek 20 000 20 000
Adott kélcson a FAM Lambda Ingatlanfejlesztési Kft-nek 166 474 477 307
Adott kodlcson a FPGY Invest Kft-nek 334 400 335000
Adott koélcson a Futureal Prime Properties One Részalapnak 0 2 396 429
Adott kéleson a GFG Agent Kereskedelmi Kft-nek 500 7 500
Adott kélcson a Omega 99 Kft-nek 0 751 500
Adott koélcson a Finext Capital Ltd-nek 0 41 831
Adott koélcson a Cordia Homes BV-nek 0 8032
Adott koélesén a FR Group BV-nek 0 9036
Adott koéleson a Futureal Group BV-nek 0 7362
Adott koleson a QED BV-nek 0 30453
Altalanos forgalmi ado kovetelés 249 297
Kiilfoldi Altalanos forgalmi ad6 kovetelés 78 81
Futureal Holding BV oktatasi dij kovetelés 0 3 649
Futureal Holding BV vételar kdvetelés 0 8 767 830
Griines Whonen kovetelés 0 1 806
Ipartizési ado kovetelés 1752 1752
CMS Spectrum Glasgow Projekt el6lege 0 560 305
Cordia Homes részesedés eladas Futo Gabor Andrasnak 54 56
Cordia Sales and M arketing Kft. részesedés eladéasa 1250 0
Kovetelés a Swages Real Estate I1-vel szemben 0 0
Egyéb kovetelések 14 360 154 32272752
Osszesen (a Kovetelések druszallitasbol és szolgdltatasbol (vevdk) és a 54361280 41313 426

Az adott kolcsonok kamatmentesek, torlesztésiik egy 6sszegben, lejaratkor esedékes.

A Futureal Holding BV és a Futureal Development Holding Kft. 2019.09.30-al, nem mindsiilnek kapcsolt

vallalkozasnak, mivel 2019. oktdberében szerzett részesedést a Futureal Holding BV a Tarsasagban.

A Pedrano Invest Kft. a Pedrano Homes Kft-tdl illetve a Pedrano Construction Kft-t61 osztalékban részesiil,

ezért a sajat tokéje javulni fog, igy értékvesztés elszamolasara nincs sziikség.

A FAM Lambda Kft. a kapott kdlcsonét tovabb finanszirozta profitabilis befektetésekbe, igy értékvesztés

elszdmolésara nincs sziikség.

A 4D Book Kft-vel (6.250 e Ft) és az Ehud Amir-ral szembeni (1.500 e Ft) kdvetelésekre a Tarsasag 100

%-ban értékvesztést szamolt el.

10




Futureal Development Holding Ingatlanforgalmazo Kft.
2018.10.01. - 2019.09.30.

A Corvin Innoservice Kft-nek (1.162.638¢ Ft), a Finext Innovacios Koézpont Kft-nek (47.672 e Ft), ¢s a

Finext Inkubatorhdz Kft-nek (800.270 e Ft) adott kdlcsonokre a Tarsasag 100%-ban értékvesztést szamolt
el. CFM Projekt Kft-nek (21.657 e Ft) értékvesztés lett elszamolva

6. Ertékpapirok
A Téarsasag értékpapirral sem targyévben sem targyévet megel6z6 évben nem rendelkezett.

7. Pénzeszk6zok

adatok eFt-ban
Pénzeszkozok 2018.09.30 | 2019.09.30
Pénztar 950 954
HUF pénzforgalmi szamla egyenlege - CIB Bank 129 232
HUF pénzforgalmi szamla egy enlege - Raiffeisen Bank 1641 661
HUF pénzforgalmi szamla egy enlege - K&H Bank 10 578 73
EUR pénzforgalmi szamla egy enlege - K&H Bank 0 33
HUF pénzforgalmi szamla egy enlege - K&H Bank- Ertékpapir pénzszamla 0 96
EUR pénzforgalmi szamla egy enlege - Raiffeisen Bank 269 692 877 117
PLN pénzforgalmi szamla egy enlege - Raiffeisen Bank 0 1389
GBP pénzforgalmi szdmla egy enlege - Raiffeisen Bank 0 56 596
EUR pénzforgalmi szamla egy enlege - Santander Bank 0 45 594
EUR pénzforgalmi szamla egy enlege - CIB Bank 1628 1651 725
Bankbetétek 1923 688 2 632 855
Osszesen 1924 638 2 633 809

8. Aktiv id6ébeli elhatarolasok

adatok eFt-ban
Aktividébeli elhatarolasok
2018.09.30 | 2019.09.30
Cordia Homes Bv-nek adott kdlcson kamat elhatéarolasa 0 33
FR Group Bv-nek adott kélcson kamat elhatarolasa 0 28
QED Bv-nek adott kdlcson kamat elhatarolasa 0 96
Futureal Group Bv-nek adott kdlcson kamat elhatéarolasa 0 10
Bevételek aktiv idébeli elhatarolasa 0' 167
Tagsagi dij elhatarolasa 0 726
Biztositasi dij elhatarolasa 0 525
Koltségek, raforditasok aktiv idébeli elhataroldsa 582 1251
Osszesen 582 1418
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IT1. A mérlegben szerepld forrasok értékelése ezer forintban

9. Sajat téke

adatok eFt-ban

Saidt ke I;Igll;ci) lé;)r.t(i( Novekedések | Csokkenések foirggg:ko
Jegyzett toke 4124 300 4124 300
Jegyzett, de be nem fizetett toke 0 0
T Oketartalék 29 635 664 0 0] 29635663
Eredmény tartalék 0| 23263261 44823163] -21559902
Lekotott tartalék 0 0
Ertékelési tartalék 0 0
Adoézott eredmény 23263 261| 24259407 23263261 24259407
Osszesen 57 023 225] 47 522 668| 68 086 424| 36 459 468

A targyév sordn a Tarsasag 44.823.163¢eFt-ot fizetett ki osztalékként a tulajdonosoknak.

10. Céltartalékok

"o

A Tarsasag céltartalékot sem a targyévben, sem a targyévet megel6z6 évben nem képzett.
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11. Kételezettségek

Rivid lejaratii kitelezettségek adatok ef't-ban

2018.09.30 | 2019.09.30

Kapott kdleson a FGPP Group Finance Kft. 10 263 303 1603 782
Kapott kdleson a Futlnvest International Kft. 0] 2085595
Kapott kdleson Futd Gabor 3667410 669 300
Kapott kdlesén Cordia M arina Garden Kft. 305 000 335000
Kapott kdleson Cordia Park Residence M asodik iitem Kft. 963 178 763 100
Kapott kdlesén ECC Real Estate Kft. 65 000 55000
Kapott kdleson Elete Kft. 789 648 809 158
Kapott kdlesén RK Projekt Kft. 0 250 854
Révid lejaratii kélesonok 16 053 539] 6571789
Belfoldi szallitok 12336 0
Kotelezettségek aruszallitasbol és szolgaltatasbol (szallitok) 12 336 0
Kapott koleson a FR- Irodak Holding Kft. 0] 12225493
Kapott koleson a Futureal Zéta Kft. 1390 267 0
Kapott koleson a Futinvest Hungary Kft. 0] 2077029
Kapott kdlcson a Futureal Property Group Ingatlanforgalmaz¢ Kft. 15 638 981 561
Kapott kdleson a Gloreman Vagyonkezel6 Zrt. 0l 37101 130
Kapott kdlesén a IOLO OWEN Kft. 0 180 000
Kapott kdleson a RK Projekt Kft. 252732 0
Kapott kdleson a Rubicon 45 Kft. 0 65 000
Kapott kdleson Futureal Prime Properties Zrt. 24 737776 0
Finext Consultants Ltd. Osztalék kotelezettség 0 717 464
Rovid lejaratu kotelezettségek kapcsolt vallalkozdssal szemben 26396 413 53 347 677
QED vételar kotelezettség 0 920 575
Téarsasagi ado kotelezettség 26 331 21635
Etele Cinema Operations Kft. Vételar kotelezettség 7 000 7 000
Fut6 Gébor vételar kotelezettség 0 153 030
Egyeéb rovid lejaratu kotelezettségek 31620 1102 240
Osszesen 42 493 908| 61 021 706

A kapott kdlesonok kamatmentesek, torlesztésiik egy Osszegben, lejaratkor esedékes.

12. Passziv id6beli elhatarolasok

adatok eFt-ban
Passzividébeli elhatiroliasok

2018.09.30 | 2019.09.30

Letétkezelési dij 8 24
Utalasi és transzfer dijak 10 10
Konyvvizsgalati dij 1 500 2 100
Bankkoltség 635 732
Névhasznalati dij 6 5
Koltségek, raforditasok passziv idébeli elhataroldsa 2159 2871
Osszesen 2159 2871
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IV. Az eredmény kimutatas részletezése ezer forintban

1. Ertékesités netto arbevétele

Ertékesités netto arbevétele

adatok eFt-ban

2018.01.01-2018.09.30 2018.10.01-2019.09.30

Kozvetitett szolgaltatasok (export) 9713 9713
Ertékesités netto drbevétele 9713 9713
Osszesen 9713 9713

2018-ban tanacsadasi szamla tévesen tovabb szamlazasra keriilt, a szamla 2019-es tizleti

sztornozasra.

2. Egyéb bevételek

adatok eFt-ban

Egyéb bevételek

2018.01.01-2018.09.30 | 2018.10.01-2019.09.30

Visszairt értékvesztés 9730 5284
Kerekitési eltérés miatti bevétel 0 1

M ashova nem sorolt egy éb bevétel -390 0
Osszesen 9340 5285

3. Anyagjellegti raforditasok

évben kertilt

adatok eFt-ban
Anyagjellegii raforditasok

2018.01.0-2018.09.30 2018.10.01-2019.09.30

Ugyvédi dij 5 603
Konyvelési dij 900 1200
Konyvvizsgalati dij 1500 2160
Tanacsadas 3 600 4 000
Cégalapitashoz, cégmodositashoz kapcsolodo koltségek 54 10
Tagsagi dij 605 1254
Egyéb szolgaltatas koltsége 44 7 906
Igénybe vett szolgaltatas értéke 6708 17 133
Bankkoltség 5637 16 957
Biztositasi dij 21 2622
Egyéb szolgdltatasok értéke 5658 19 579
Eladott (kozvetitett) szolgaltatasok értéke 9713 9713
Osszesen 22 079 26 999

2018-ban az eladott (kozvetitett) szolgaltatasok kozott kimutatott tanacsadasi szamla 2019-es iizleti évben

sztornozasra kertlt.

4. Ertékcsdkkenési leirds

A Tarsasag sem targyévben sem a targyévet megel6z6 évben értékcsokkenést nem szamolt el.
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5. Egyéb raforditasok

adatok eFt-ban
Egyéb raforditasok

2018.01.01-2018.09.30 | 2018.10.01-2019.09.30

Birsag 0 14

Kerekités 3 0

Ertékvesztés elszamolasa kolesonok utéan 6 033 815

Lynx osztalék kovetelés elengedése 0 92 659

Osszesen 6036 93 488

6. Pénziigyi miveletek bevételei
adatok eFt-ban
Pénziigyi miiveletek bevételei

2018.01.01-2018.09.30 | 2018.10.01-2019.09.30
Kapott osztalék 9360 360 31 801 238
Kapott (jarod) osztalék és részesedés 9360 360 31801238
Részesedések értékesitésébdl szarmazo ny ereség 19837012 3909 495
Részesedésekbdl szarmazo bevételek, arfolyamnyereségek 19837 012 3909 495
Bankkamat 1 4
Adott kdlcson utani kamatbevétel 0 167
Egyéb kapott (jaro) kamatok és kamatjellegii bevételek 1 171
Nem realizélt arfoly amny ereség 1 106 821 0
Realizalt arfoly amny ereség 381 967 1016973
El6z6 éveket érintd bevétel - elmaradt részesedésatvaltasok miatti arfoly amkiilonbozet 0 0
Pénziigyi miiveletek egyéb bevételei 1564 262 1016973
Osszesen 30761 635 36 727 877

A Térsasag a targyévben a Futureal Prime Properties Zrt-t6l 31.801.426¢eFt, mig a Futureal Real Estate

Holding Ltd-t6l 431eFt osztalékot kapott.

A Téarsasag targyévben eladta az alabbi cégekben 1évo részesedéseit: Corvin Telek 125 Kft., Futureal
Prime Properties Kft., Futureal Béta Kft., Portfolio Real Estate Hungary Kft.
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7. Pénziigyi muveletek raforditasai

Pénziigyi miiveletek raforditasai

adatok eFt-ban

2018.01.01-2018.09.30

2018.10.01-2019.09.30

Futureal Prime Properties Zrt. Részesedés kivezetése és felvétele atalakulas miatt 0 10 745 895
Részesedésekbdl szarmazo raforditasok, arfolyamveszteségek 8 832 302 10 745 895
Részesedés értékesitésének vesztesége 25232 14 756
f:;jf;elztst Op]sr;i;(ogl);}z;;‘z}l;?j;l;s;i k(értékpapz’rbo’l,k(')'lcsb'nbo"l) szarmazo 25932 14 756
Fizetendd (fizetett) kamatok és kamatjellegii rdaforditasok 1 4373
Futureal Belvaros részsesedés értékvesztése 0 7 625
Finext Global 1 részsesedés értékvesztése 0 2 602
Finext Global 2 részsesedés értékvesztése 0 3924
Részesedések, értékpapirok, tartéosan adott kolesonok, bankbetétek értékvesztése -1 716 096 14 151
Realizalt arfolyamveszteség 317 979 695 215
Nem realizalt arfolyamveszteség 0 827203
Pénziigyi miiveletek egyéb raforditasai 317 979 1522418
Osszesen 7459 418 12 301 593

A Futureal Prime Properties Zrt. 2019.06.14-én Kft-vé alakult. A Zrt-ben 1év6 részesedés kivezetésre
keriilt bekeriilési 19.941.629 Ft (61.590.059 EUR) értéken. A Kft. részesedés felvétele 9.195.734 Ft-on
(28.563.504 EUR) tortént. A tranzakcion keletkezett veszteséget nettd értéken kell kimutatni, ami

10.745.895 eFt.

8. Adbzott eredmény

adatok e Ft-ban

Ado6zott eredmény

2018.01.01-2018.09.30

2018.10.01-2019.09.30

Osszesen 23263 261

24 259 407

A Térsasag a 2019. iizleti év eredményébdl osztalékot nem kivan kifizetni, ezért az Gsszege az

eredménytartalékba keriil atvezetésre.
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9. Tarsasagi ado

Tarsasagi adé

adatok eFt-ban

2018.01.01-2018.09.3

2018.10.01-2019.09.30

Adoézas elétti eredmény 23293 156 24 301 369
Az el6z6 évek elhatarolt veszteségébdl az adoévben leirt Osszeg 332 156 180 472
B.ejeler’ltet’t r’eszesed’es értékesitésének adoévi arfolyamnyeresége, adéévben 2140 093 3 600 830
visszairt értékvesztése

Befektetett pénziigyi eszk6z0k (kivéve bejelentett részesedés), hosszu lejaratu

kotelezettségek mérlegfordulonapi atértékelésbdl adodod, nem realizalt 1222 665 655 042
arfolyamny eres¢ (dontés szerint)

Befektetett pénziigyi eszkdzok (kivéve bejelentett részesedés), hosszu lejaratu

kotelezettségek kikeriilésekor a megel6z6 adoévekben mérlegfordulonapi 23 115
atértékelésbol adodo, adozas eldtti eredmény ndveléseként elszamolt dsszeg

A tulajdoni részesedést jelentd befektetés kivezetése révén realizalt ny ereség, ha

a kivonas jogutdd nélkiili megsziinés, jegy zett toke leszallitas, kedvezmény ezett 10 241 523 0
atalakulas miatt kovetkezett be.

Kapcsolt vallalkozasok kdzott a szokasos piaci ar és az alkalmazott ellenérték 543 843 0
kiilonbsége

Kovetelésre az adoéévben visszairt értékvesztés 9730 5284
Kapott osztalék 9360 360 31 801 238
Tarsasagi adoalapot csokkento tétel ek 23 850 393 36 242 981
Kovetelésre elszamolt értékvesztés osszege 6033 814
Befektetett pénziigyi eszk6zok (kivéve bejelentett részesedés), hosszu lejaratu

kotelezettségek kikeriilésekor a megel6z6 adoévekben mérlegfordulonapi

atértékelésb6l adodo, adozas elbtti eredmény csokkentéseként elszamolt 6sszeg 3 384 236
Elengedett kovetelés (kivéve ha maganszemély javara torténik)

Bejelentett részesedéshez kap csolodo értékvesztés, arfolyamveszteség, vagy

kivezetése kap csan elszamolt raforditas és bevétel kiilonbozete 8 670 10 625
Adobellendrzés, 6nellendrzés soran megallapitott, adoévi koltségként,

raforditasként elszamolt Osszeg, illetve arbevétel, bevétel, aktivalt sajat

teljesitmény csokkentéseként elszamolt dsszeg 2813 0
Kedvezményezett atalakulas soran megszerzett részesedés - kivéve ha a

kedvezményezett atalakulas alapjan kivezetett részesedés bejelentett

részesedésnek mindsiil- kivizetése kap csan elszamolt dsszeg 0 10 241 523
Kapcsolt vallalkozasok kozott a szokdsos piaci ar és az alkalmazott ellenérték

kiilonbsége 871 868 427 375
Egy¢éb 0 843 273
Nem a vallalkozas érdekében felmeriilt koltségek 14
Tarsasagi adoalapot novelo tétel ek 889 392 12 407 860
Tarsasagi adbalap 332 155 466 248
Tarsasagi adofizetési kotelezettség 29 894 41 962

adatok eFt-ban
Elvart jovedelem alapja

2018.01.01-2018.09.30 | 2018.10.01-2019.09.30
Ertékesités nettd arbevétele 9713 -9713
Egy éb bevételek 9739 5284
Pénziigyi miiveletek bevételei 32477 732 45923 613
Elvart jovedelem alapja 649 944 918 384
Tarsasag minimumadoé 0 0
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V. Egyéb kiegészité informaciok
1. Adovizsgalat
A Térsasagnal az adohatosag az el6zo évekre vonatkozoan teljes korii adovizsgalatot nem folytatott le.
Az adohatésag a vonatkozd adoévet kovetd 6 éven belil barmikor vizsgalhatja a konyveket ¢és
nyilvantartasokat és poétlolagos adot vagy birsagot, allapithat meg. A Tarsasag vezet6ségének nincs

tudomasa olyan koriilményrdl, amelybdl a Tarsasagnak ilyen cimen jelentds kotelezettsége szarmazhat.

2. Kapcsolt vallalkozasokkal bonyolitott tranzakciok

A Téarsasagnak nem piaci arazast kapcsolt tranzakcidja csak a kapcsolt vallalatoktol kapott €s adott rovid
lejarata kdlesonok forméjaban valdsult meg, mely kapcsolt tranzakcidk miatt a Tarsasag tarsasagi adoalap
korrekciot hajtott végre a piaci ar hatasanak adodalapban tortén6 elérése érdekében. A HUF kolcsondkre
BUBOR + 3 %-kal, az EUR ko6lcsonokre EURIBOR (de negativ EURIBOR kamatlab esetén 0%) + 1,3%
a Cordia International-al szembeni kolcsonre EURIBOR +2,75%kamattal szamolt a Tarsasag adoalap
korrekcids tételt, melyet az adolevezetés megfeleld soraiba be is allitott, ott a szdmszerti hatdsok
megtekinthetdek.

18



Futureal Development Holding Ingatlanforgalmazo Kft.

2018.10.01. - 2019.09.30.

VI. A pénziigyi, jovedelmi és vagyoni helyzetet bemutaté mutatészamok

Jovedelmezoségi mutatok

Megnevezés Szamitas 2018.09.30 2019.09.30
Arbevétel ard dozas el6tti .
erz d:zn_f/ aratly 0s acozas eloth adozés elétti eredmény / nett6 arbevétel 239814,22% 1250194,28%
Arbevétel aranyos tizleti eredmény tizleti eredmény / netto arbevétel -93,30% 1286,06%
Sajat téke ara dozas el6tti
er?:?lmgn; aranyos adozas €Ot adozas elotti eredmény / sajat toke 40,85% 66,65%
Sajat toke aranyos adozott eredmény |addzott eredmény / sajat toke 40,80% 66,54%
tizleti & fek kozok +
Eszkozarany os jovedelem uZ, eti eredmény / (befektetett eszk6z0 -0,02% -0,23%
készletek)
Vagyoni helyzet alakulasa
Megnevezés Szamitds 2018.09.30 2019.09.30
Sajat toke sajat toke / mérleg f00sszeg 57,30% 37,40%
Befektetett eszkozok fedezettsége befektetett eszkdzok / sajat toke 75,82% 146,84%
Sajat tke novekedésének aranya sajat toke targy év / sajat toke el6zd év 168,91% 64,01%
Idegen forras aranya kotelezettségek / sajat toke 74,52% 884,02%
Sajat toke - jegyzett toke aranya sajat toke / jegy zett toke 1382,62% 884,02%
Likviditast vizsgal6 mutato szamok
Megnevezés Szamitas 2018.09.30 2019.09.30
Gyorsmutatd pénzeszkozok / rovid lejarath kotelezettségek 4,53% 4,32%
= e ——— -
Tavlati rata (lfo.vetel.c?s ,pe.rllzeszkoz?k értékpapirok) / 132.46% 72.02%
rovid lejaratt kotelezettségek
(forgdeszkozok + aktiv id6beli elhatarolasok) /
Altalanos likviditasi rata (rovid lejaratu kotelezettségek + passziv idobeli 132,45% 72,02%

elhatarolasok)
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Futureal Development Holding Ingatlanforgalmazo Kft.
2018.10.01. - 2019.09.30.

VII. Cash Flow-kimutatas

A tétel megnevezése 2018 2019
b [ d
Szokasos tevékenységbdl szarmazé pénzeszkoz-valtozas
I (Miikodési cash flow, 1-14. sorok) 28404007 | -68 479 952
la. Adozas elétti eredmény + 23293 155| 24301370
ebbdl: miikddésre kapott, pénziigyileg rendezett tdmogatas 0 0
1b. Korrekcidk az addzas eldtti eredményben + 0] -31801238
1. Korrigalt adozas elétti eredmény (1a+1b) + 0] -7499 868
2 Elszamolt amortizacio + 0 0
3 Elszamolt értékvesztés és visszairds + 3697 9 681
4 Céltartalék képzés és felhasznalas kiilonbozete + 0 0
5 Befektetett eszk6zok értékesitésének eredménye + 0 0
6 Szallitdi kotelezettség valtozasa + 12 327 -12336
7 Egyéb rovid lejarata kotelezettség valtozasa + 21 822 882 1 070 622
8 Passziv idébeli elhataroldsok valtozasa + 732 712
9 Vevokovetelés valtozasa + -12 336 12 336
10 F(’)rgoc?szkozok (vevokovetelés és pénzeszkoz nélkiil) 16686373 | 17912 600
véltozasa +
11 Aktiv id6beli elhatarolasok valtozasa + -183 -836
12 Fizetett, fizetendd add (nyereség utan) - -29 894 -41 962
13 Fizetett, fizetend osztalék, részesedés - 0] -44 105701
II. Befektetési tevékenységbol szarmazé pénzeszkoz-valtozas
(Befektetési cash flow, 15-17. sorok) -31404 829 | 21 488 957
14 Befektetett eszk6zok beszerzése - -31404 829 -10312 281
15 Befektetett eszkozok eladasa + 0 0
15/b Befektetett pénziigyi eszk6zok allomanyvaltozasa 0 0
15/c Beruhazasra adott eldlegek valtozasa + 0 0
Hosszu lejaratra nytjtott kdlesondk és elhelyezett bankbetétek
16 torlesztése, megsziintetése, bevaltasa + 0 0
Hosszu lejaratra nyujtott kdlesondk és elhelyezett bankbetétek
17 - 0 0
18 Kapott osztalék, részesedés + 0] 31801238
Pénziigyi miiveletekbdl szarmazé pénzeszkoz-valtozas
L (Finanszirozasi cash flow, 18-28. sorok) 4052634 47700166
19 Részvénykibocsatas, tékebevonas bevétele + 0 0
Ko&tvény, hitelviszonyt megtestesité értékpapir kibocsatasanak
20 bevétele + 0 0
21 Hitel és kolcson felvétele + 4052634 57181917
ebbdl: rovid lejarata hitel és kdlcson 0 0
fordulo napi 4tértékelés vesztesége 0 0
22 Véglegesen kapott pénzeszkoz + 0 0
23 Tékevaltozas 0 0
ebbdl: el6z6 évek eredménye 0 0
24 Részvénybevonas, tokekivonas (tékeleszallitas) - 0 -1
Kétvény és hitelviszonyt megtestesitd értékpapir visszafizetés
25 - 0 0
26 Hitel és kdlcson torlesztése, visszafizetése - 0l -9481750
ebbdl: rovid lejarata hitel és kdleson 0 0
fordul6 napi atértékelés nyeresége 0 0
27 Véglegesen atadott pénzeszkoz - 0 0
1V. Pénzeszkozok valtozasa (I£II+IIL. sorok) 1 051 812 709 171
28 Devizas pénzeszkozok atértékelése + 0 0
V. Pénzeszkozok mérleg szerinti valtozasa (IV+27. sorok) + 1051 812 709 171

20




.

pwec

FUGGETLEN KONYVVIZSGALOI JELENTES

A Futureal Development Holding Ingatlanforgalmaz6 Kft. tulajdonosanak
Vélemény

Elvégeztiik a Futureal Development Holding Ingatlanforgalmazé Kft. (,a Tarsasag”) 2019. évi éves
beszamoldjanak konyvvizsgalatat, amely éves beszamol6 a 2019. szeptember 30-i fordulonapra
elkészitett mérlegbdl — melyben az eszk6zok és forrasok egyez6 végosszege 97 484 045 EFt, az adozott
eredmény 24 259 407 EFt nyereség —, és az ugyanezen idGponttal végz46dd iizleti évre vonatkozo
eredménykimutatasbol, valamint a szamviteli politika jelentés elemeinek 6sszefoglalésat is tartalmazo
kiegészité mellékletbdl all.

Véleményiink szerint a mellékelt éves beszdmol6 megbizhat6 és valds képet ad a Tarsasag
2019. szeptember 30-an fennall6 vagyoni és pénziigyi helyzetérél, valamint az ezen idponttal végz6dé
tizleti évre vonatkozo jovedelmi helyzetérl a Magyarorszagon hatalyos, a szamvitelrél sz0l6 2000. évi
C. torvénnyel 6sszhangban (a tovabbiakban: ,,szamviteli torvény”).

A vélemény alapja

Konyvvizsgalatunkat a Magyar Nemzeti Konyvvizsgalati Standardokkal Osszhangban és a
konyvvizsgalatra vonatkoz6 — Magyarorszagon hatalyos — torvények és egyéb jogszabalyok alapjan
hajtottuk végre. Ezen standardok értelmében fennalld felelGsségiink bGvebb leirasat jelentésiink ,A
konyvvizsgalo éves beszamolé konyvvizsgélataért valo felelGssége” szakasza tartalmazza.

Fliggetlenek vagyunk a Tarsasagtol a vonatkozo, Magyarorszagon hatalyos jogszabalyokban és a Magyar
Konyvvizsgaloi Kamara ,,A konyvvizsgaldi hivatas magatartasi (etikai) szabalyairdl és a fegyelmi eljarasrol
sz0l6 szabalyzata” ban, valamint az ezekben nem rendezett kérdések tekintetében a Nemzetkozi Etikai
Standardok Testiilete altal kiadott ,Konyvvizsgalok Etikai Kodexe”™ben (az IESBA Koédex-ben) foglaltak
szerint, és megfeleliink az ugyanezen normékban szerepld tovabbi etikai elGirasoknak is.

Meggy6z6désiink, hogy az altalunk megszerzett konyvvizsgélati bizonyiték elegend6 és megfelels
alapot nyujt véleményiinkhoz.

Egyéb informaciok: az iizleti jelentés

Az egyéb informécidok a Téarsasidg 2019. évi iizleti jelentésébdl allnak. A vezetés felelGs az tizleti
jelentésnek a szamviteli torvény, illetve egyéb mas jogszabaly vonatkozd elSirdsaival 6sszhangban
torténé elkészitéséért. A fliggetlen konyvvizsgaldi jelentésiink ,Vélemény” szakaszaban az éves
beszamoldra adott véleménylink nem vonatkozik az iizleti jelentésre.

Az éves beszamold altalunk végzett konyvvizsgalataval kapcsolatban a mi felelésségilink az tizleti
jelentés atolvasasa és ennek soran annak mérlegelése, hogy az iizleti jelentés 1ényegesen ellentmond-e
az éves beszamolonak vagy a konyvvizsgéalat soran szerzett ismereteinknek, vagy egyébként tigy tiinik-
e, hogy az lényeges hibas allitast tartalmaz.

Ha az elvégzett munkank alapjan arra a kovetkeztetésre jutunk, hogy az iizleti jelentés 1ényeges hibas
allitast tartalmaz, kotelességilink errdl és a hibas allitas jellegérdl jelentést tenni.

A szamviteli torvény alapjan a mi felel§sségiink tovdbb4 annak a megitélése, hogy az iizleti jelentés a
szamviteli torvény, illetve egyéb méas jogszabaly vonatkozé elGirasaival 6sszhangban van-e, és errdl,
valamint az lizleti jelentés és az éves beszamol6 6sszhangjarol vélemény nyilvanitasa.

PricewaterhouseCoopers Konyvvizsgalo Kft., 1055 Budapest, Bajcsy-Zsilinszky 1t 78.
T: (+36) 1 461 9100, F: (+36) 1 461 9101, www.pwc.hu



.

pwec

Véleményiink szerint a Tarsasag 2019. évi lizleti jelentése minden lényeges vonatkozasban
O0sszhangban van a Tarsasig 2019. évi éves beszamoldjaval és a szamviteli térvény vonatkozo
elGirasaival. Mivel egyéb mas jogszabaly a Tarsasag szdmara nem ir el6 tovabbi kévetelményeket az
iizleti jelentésre, ezért e tekintetben nem mondunk véleményt.

Az iizleti jelentésben mas jellegli 1ényeges ellentmondéas vagy lényeges hibas allitas sem jutott a
tudomaéasunkra, igy e tekintetben nincs jelentenivalonk.

A vezetés és az iranyitassal megbizott személyek felel6ssége az éves beszamoloért

A vezetés felelGs az éves beszamolonak a szamviteli torvénnyel 0sszhangban torténd és a valos
bemutatis kovetelményének megfeleld elkészitéséért, valamint az olyan belsé kontrollért, amelyet a
vezetés sziikségesnek tart ahhoz, hogy lehet6vé valjon az akar csalasbol, akar hibabdl ered6 1ényeges
hibas allitastol mentes éves beszamolo elkészitése.

Az éves beszamolo6 elkészitése soran a vezetés felelGs azért, hogy felmérje a Tarsasagnak a vallalkozéas
folytatasara valo képességét és az adott helyzetnek megfelel6en kozzétegye a vallalkozas folytatasaval
kapcsolatos informéaciokat, valamint a vezetés felel a vallalkozas folytatasanak elvén alapuld éves
beszamol6 Osszeallitasaért. A vezetésnek a vallalkozas folytatasanak elvébdl kell kiindulnia, ha ennek

az elvnek az érvényesiilését eltéré rendelkezés nem akadalyozza, illetve a vallalkozasi tevékenység
folytatasanak ellentmondé tényezd, koriilmény nem &ll fenn.

Az iranyitassal megbizott személyek felelGsek a Tarsasag pénziigyi beszamolasi folyamatanak
feliigyeletéért.

A konyvvizsgalo éves beszamol6 konyvvizsgalataért valo felel6ssége

A konyvvizsgalat soran célunk kell§ bizonyossagot szerezni arroél, hogy az éves beszamold egésze nem
tartalmaz akar csalasbol, akar hibabdl eredd 1ényeges hibas allitast, valamint az, hogy ennek alapjan a
véleményiinket tartalmazo fiiggetlen konyvvizsgaléi jelentést bocsassunk ki. A kell6 bizonyossag magas
fokt bizonyossag, de nem garancia arra, hogy a Magyar Nemzeti Konyvvizsgalati Standardokkal
Osszhangban elvégzett konyvvizsgalat mindig feltarja az egyébként 1étez6 lényeges hibas allitast. A
hibas allitasok eredhetnek csalasbdl vagy hibabdl, és 1ényegesnek mindsiilnek, ha ésszerl lehet az a
varakozas, hogy ezek oOnmagukban vagy egyiittesen befolyasolhatjak a felhasznalok adott éves
beszamol6 alapjan meghozott gazdasagi dontéseit.

A Magyar Nemzeti Konyvvizsgalati Standardok szerinti konyvvizsgalat egésze soran szakmai
megitélést alkalmazunk és szakmai szkepticizmust tartunk fenn.

Tovabba:

o Azonositjuk és felmérjiik az éves beszamold akar csalasbdl, akar hibabol ered6 1ényeges hibas
allitasainak kockazatait, kialakitjuk és végrehajtjuk az ezen kockazatok kezelésére alkalmas
konyvvizsgalati eljarasokat, valamint elegend6 és megfelel6 konyvvizsgalati bizonyitékot
szerziink a véleménylink megalapozasahoz. A csalasbol eredd 1ényeges hibas allitas fel nem
tarasanak kockéazata nagyobb, mint a hib&b6l ered6é, mivel a csalds magaban foglalhat
Osszejatszast, hamisitast, szandékos kihagyasokat, téves nyilatkozatokat, vagy a belsé kontroll
feliilirasat.

. Megismerjiik a konyvvizsgalat szempontjabol relevans bels6é kontrollt annak érdekében, hogy
olyan konyvvizsgalati eljarasokat tervezziink meg, amelyek az adott koriilmények kozott
megfelel6ek, de nem azért, hogy a Tarsasag belsé kontrolljanak hatékonysagara vonatkoz6an
véleményt nyilvanitsunk.

o Ertékeljiik a vezetés altal alkalmazott szamviteli politika megfelel6ségét és a vezetés altal
készitett szamviteli becslések és kapcsolodo kozzétételek ésszertiségét.
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Kovetkeztetést vonunk le arrdl, hogy helyénvalo-e a vezetés részérdl a vallalkozas folytatasanak
elvén alapul6 éves beszamold Osszeallitasa, valamint a megszerzett konyvvizsgalati bizonyiték
alapjan arr6l, hogy fennall-e 1ényeges bizonytalansag olyan eseményekkel vagy feltételekkel
kapcsolatban, amelyek jelentGs kétséget vethetnek fel a Tarsasag vallalkozas folytatasara vald
képességét illetéen. Amennyiben azt a kovetkeztetést vonjuk le, hogy 1ényeges bizonytalansag all
fenn, fiiggetlen konyvvizsgaloi jelentésiinkben fel kell hivhunk a figyelmet az éves beszamoléban
1év6 kapcsolodd kozzétételekre, vagy ha a kozzétételek e tekintetben nem megfelelGek,
mindsiteniink kell véleménylinket. Kovetkeztetéseink a fiiggetlen konyvvizsgaldi jelentésiink
datumaig megszerzett konyvvizsgalati bizonyitékon alapulnak. Jov6beli események vagy
feltételek azonban okozhatjak azt, hogy a Tarsasag nem tudja a vallalkozast folytatni.

Ertékeljiik az éves beszamold atfogd bemutatasat, felépitését és tartalmat, beleértve a kiegészits
mellékletben tett kozzétételeket, valamint értékeljiik azt is, hogy az éves beszamoloban teljesiil-e
az alapul szolgalo iigyletek és események valos bemutatasa.

Az iranyitassal megbizott személyek tudomésara hozzuk - egyéb kérdések mellett - a konyvvizsgalat
tervezett hatokorét és litemezését, a konyvvizsgalat jelentés megallapitasait, beleértve a Tarsasag altal
alkalmazott bels6 kontrollnak a konyvvizsgalatunk soran altalunk azonositott jelent6s hidnyossagait is, ha
voltak ilyenek.

Budapest, 2020. aprilis 22.

Radvanyi Laszlo Timéar Pal
Uzlettars Kamarai tag konyvvizsgald
PricewaterhouseCoopers Konyvvizsgald Kft. Kamarai tagsagi sz.: 002527

1055 Budapest, Bajcsy-Zsilinszky t 78.
Nyilvantartasba vételi sz.: 001464
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Futureal Development Holding Ingatlanforgalmazo6 Korlatolt Felel6sségii Tarsasag

BALANCE SHEET Version

“A” — Assets

All figures in HUF thousand

Line item 12/31/2017 | Adjustments | 9/30/2018
to previous
year(s)
a b c d e
1| A NON-CURRENT ASSETS 11,827,963 0 43,232,792
2 | L INTANGIBLE ASSETS 0 0 0
3 Capitalised value of foundation/restructuring 0 0 0
4 Capitalised value of experimental development 0 0 0
5 Intangible property rights 0 0 0
6 Intellectual property 0 0 0
7 Goodwill 0 0 0
8 Advance payments for intangible assets 0 0 0
9 Adjustment to intangible assets 0 0 0
10 | IL TANGIBLE ASSETS 0 0 0
11 Land and buildings, and related intangible 0 0 0
property rights
12 Technical equipment, machinery, and vehicles 0 0 0
13 Other equipment, fixtures and fittings, and 0 0 0
vehicles
14 Breeding stock 0 0 0
15 Capital projects, refurbishments 0 0 0
16 Advance payments for capital projects 0 0 0
17 Adjustment to tangible assets 0 0 0
18 | IIL NON-CURRENT FINANCIAL ASSETS 11,827,963 0 43,232,792
19 Long-term participating interests in related 11,825,550 0 42,608,268
companies
20 Long-term loans to related companies 0 0 0
21 Long-term major participating interests 0 0 0
22 Long-term loans to undertakings with which the 0 0 0
company is linked by virtue of major participating
interests
23 Other long-term participating interests 2,413 0 624,524
24 Long-term loans to undertakings with which the 0 0 0
company is linked by virtue of other participating
interests
25 Other long-term loans 0 0 0
26 Long-term debt securities 0 0 0
27 Adjustment to non-current financial assets 0 0 0
28 Valuation difference on non-current financial 0 0 0
assets
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Statistical code: 14434459-

6810-113-01
Company registration
number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Felel6sségii Tarsasag

BALANCE SHEET Version
“A” — Assets

All figures in HUF thousand

Line item 12/31/201 Adjustment | 9/30/2018
7 sto
previous

a b c d e
29 | B. CURRENT ASSETS 38,539,094 0 56,285,918
30 | L INVENTORIES 0 0 0
31 Raw materials 0 0 0
32 Work in progress and semi-finished products 0 0 0
33 Young, fattened and other livestock 0 0 0
34 Finished products 0 0 0
35 Goods 0 0 0
36 Advance payments for inventories 0 0 0
37 | 1L RECEIVABLES 37,666,268 0 54,361,280
38 Receivables from supplies of goods and services 951 0 13,287

(trade receivables)
39 Receivables from related companies 25,228,404 0 39,987,840
40 Receivables from undertakings with which the 0 0 0

company is linked by virtue of major participating

interests
41 Receivables from undertakings with which the 0 0 0

company is linked by virtue of other participating

interests
42 Notes receivable 0 0 0
43 Other receivables 12,436,913 0 14,360,153
44 Valuation difference on receivables 0 0 0
45 Positive valuation difference on derivative 0 0 0

transactions
46 | 1IL SECURITIES 0 0 0
47 Participating interests in related companies 0 0 0
48 Major participating interests 0 0 0
49 Other participating interests 0 0 0
50 Own shares 0 0 0
51 DeDbt securities held for dealing 0 0 0
52 Valuation difference on securities 0 0 0
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53 | IV. CASH AT BANK AND IN HAND 872,826 0 1,924,638
54 Petty cash, cheques 946 0 950
55 Bank deposits 871,880 0 1,923,688
56 | C. PREPAYMENTS 399 0 582
57 Accrued income 24 0 0
58 Prepaid expenses 375 0 582
59 Deferred expenses 0 0 0
‘ 60 ‘ TOTAL ASSETS 50,367,456 0 99,519,292

Statistical code: 14434459-

6810-113-01

Company registration

number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazoé Korlatolt Felel6sségii Tarsasag
BALANCE SHEET Version
“A” - Liabilities All figures in HUF thousand

Line item 12/31/201 Adjustment | 9/30/2018
7 sto
previous
year(s)

a b c d e

61 | D. EQUITY 33,759,964 0 57,023,225
62 | L SHARE CAPITAL 4,124,300 0 4,124,300
63 of which: repurchased participating interests at 0 0 0

face value

64 | IL CALLED UP SHARE CAPITAL NOT PAID (-) 0 0 0
65 | IIL CAPITAL RESERVE 32,400,000 0 29,635,664
66 | IV. RETAINED EARNINGS * 432,514 0 0
67 | V. NON-DISTRIBUTABLE RESERVE 0 0 0
68 | VL REVALUATION RESERVE 0 0 0
69 Revaluation reserve for adjustments 0 0 0
70 Fair value reserve 0 0 0
71 | VIL AFTER-TAX PROFIT/(LOSS) -3,196,850 0 23,263,261
72 | E. PROVISIONS 0 0 0
73 Provisions for contingent liabilities 0 0 0
74 Provision for future expenses 0 0 0
75 Other provisions 0 0 0
76 | F. LIABILITIES 16,606,065 0 42,493,908
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77 | L SUBORDINATED LIABILITIES 0 0 0

78 Subordinated liabilities to related companies 0 0 0

79 Subordinated liabilities to undertakings with 0 0 0
which the company is linked by virtue of major
participating interests
80 Subordinated liabilities to undertakings with 0 0 0
which the company is linked by virtue of other
participating interests

81 Subordinated liabilities to other entities 0 0 0
82 | IL NON-CURRENT LIABILITIES 0 0 0
83 Long-term borrowings 0 0 0
84 Convertible bonds and contingent convertible 0 0 0
bonds
85 Liabilities from the issue of bonds 0 0 0
86 Loans for capital and development projects 0 0 0
87 Other long-term loans 0 0 0
88 Non-current liabilities to related companies 0 0 0
89 Non-current liabilities to undertakings with 0 0 0

which the company is linked by virtue of major
participating interests
90 Non-current liabilities to undertakings with 0 0 0
which the company is linked by virtue of other
participating interests
91 Other non-current liabilities 0 0 0

Statistical code: 14434459-
6810-113-01

Company registration
number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Feleldsségii Tarsasag

BALANCE SHEET Version
“A” - Liabilities All figures in HUF thousand

Line item 12/31/2017 Adjustment | 9/30/2018
sto
previous
year(s)

a b c d e
92 | IIL CURRENT LIABILITIES 16,606,065 0 42,493,908
93 Short-term borrowings 12,000,905 0 16,053,539
94 of which: convertible bonds and contingent 0 0 0

convertible bonds
95 Short-term loans 0 0 0
96 Advance payments received from customers 0 0 0
97 Liabilities from supplies of goods and services 9 0 12,336

(trade liabilities)
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98 Notes payable 0 0 0

99 Current liabilities to related companies 4,605,145 0 26,396,413

10 Current liabilities to undertakings with which the 0 0 0
0 company is linked by virtue of major

participating interests

10 Current liabilities to undertakings with which the 0 0 0

1 company is linked by virtue of other participating
interests

10 Other current liabilities 6 0 31,620
2

10 Valuation difference on liabilities 0 0 0
3

10 Negative valuation difference on derivative 0 0 0
4 transactions

10 | G. ACCRUALS 1,427 0 2,159
5

10 Prepaid income 0 0 0
6

10 Accrued expenses 1,427 0 2,159
7

10 Deferred income 0 0 0
8

10 TOTAL LIABILITIES 50,367,456 0 99,519,292
9

Statistical code: 14434459-
6810-113-01

Company registration
number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Felel6sségii Tarsasag

PROFIT AND LOSS ACCOUNT
(using the cost by nature
method)

All figures in HUF thousand

Line item 12/31/201 Adjustment | 9/30/2018
7 sto
previous
a b c d e
1| 01. Net domestic sales revenues 108 0 0
2 | 02. Net export sales revenues 0 0 9,713
3L Net sales revenues (lines 01+02) 108 0 9,713
4 | 03. Change in self-produced inventories + 0 0 0
5| 04. Capitalised value of internally generated assets 0 0 0
6 | IL Own work capitalised (lines +03+04) 0 0 0
7 | 1L Other income 126 0 9,340
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8 of which: impairment reversed 0 0 9,730

9 | 05. Raw materials 0 0 0
10 | 06. Services received 3,946 0 6,708
11 | 07. Other services 3,602 0 5,658
12 | 08. Cost of goods sold 0 0 0
13 | 09. Services resold (intermediated) 108 0 9,713
14 | IV. Material expenses (lines 05+06+07+08+09) 7,656 0 22,079
15 | 10. Wages 0 0 0
16 | 11. Other payments to personnel 0 0 0
17 | 12. Contributions on wages 0 0 0
18 | V. Payments to personnel (lines 10+11+12) 0 0 0
19 | VL Depreciation 29 0 0
20 | VIL Other expenses 17,374 0 6,036
21 of which: impairment 17,072 0 6,033
22 | A OPERATING/TRADING PROFIT/(LOSS) (lines -24,825 0 -9,062

[1+]11-1V-V-VI-VII)

Statistical code: 14434459-
6810-113-01

Company registration
number: 01-09-903759

Futureal Development Holding Ingatlanforgalmazé Korlatolt Felelsségii Tarsasag

PROFIT AND LOSS ACCOUNT
(using the cost by nature
method)

All figures in HUF thousand

Line item 12/31/2017 | Adjustments | 9/30/2018
to previous
year(s)

a b c d e
23 | 13. Dividends and profit sharing received (due) 41,023 0 9,360,360
24 of which: received from related companies 41,023 0 9,360,360
25 | 14. Income and exchange gains from participating 449,427 0 19,837,012

interests
26 of which: received from related companies 449,427 0 19,837,012
27 | 15. Income and exchange gains from non-current 11,806 0 0

financial assets (securities, loans)
28 of which: received from related companies 10,447 0 0
29 | 16. Other interest and similar income received (due) 11 0 1
30 of which: received from related companies 0 0 0
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31 | 17. Other income from financial transactions 396,354 0 1,564,262

32 of which: valuation difference 0 0 0

33 | VIIL Income from financial transactions (lines 898,621 0 30,761,635
13+14+15+16+17)

34 | 18. Expenses and exchange losses from participating 537 0 8,832,302
interests

35 of which: paid to related companies 0 0 0

36 | 19. Expenses and exchange losses from non-current 183,679 0 25,232
financial assets (securities, loans)

37 of which: paid to related companies 0 0 0

38 | 20. Interest payable (paid) and similar expenses 0 0 1

39 of which: paid to related companies 0 0 0

40 | 21. Impairment on participating interests, securities, 3,480,106 0 -1,716,096
long-term loans and bank deposits

41 | 22. Other expenses of financial transactions 405,603 0 317,979

42 of which: valuation difference 0 0 0

43 | IX. Expenses of financial transactions (lines 4,069,925 7,459,418
18+19+20+21+22)

44 | B. FINANCIAL PROFIT/(LOSS) (lines VIII-IX) -3,171,304 0 23,302,217

45 | C. PRE-TAX PROFIT/(LOSS) (+A+B) -3,196,129 0 23,293,155

46 | X. Tax liability 721 0 29,894

47 | D. AFTER-TAX PROFIT/(LOSS) (lines +C-X) -3,196,850 0 23,263,261
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[1]4f4]3[4fa]5[9]-[6]8[1]0]-[2]1[3]-]0[1]

Statistical code

[0]1[-Jofo[-]9f0]3[7[5]9]

Company registration number

The Company’s name: Futureal Development Holding Ingatlanforgalmaz6 Korlatolt Feleldsségli Tarsasag
The Company’s address: 1082 Budapest, Futo utca 47-53. VII. emelet

NOTES

to the financial statements

01/01/2018 — 30/09/2018

Date: Budapest, 30 November 2018

Director (representative) of the Company

L.S.

253



I1l. General notes

5.Company information

Name: Futureal Development Holding Ingatlanforgalmazé Korlatolt FelelGsségi
Tarsasag

Tax number: 14434459-2-42

Registered address: 1082 Budapest, Futé utca 47-53. VII. emelet

Company registration number; 01-09-903759

Futureal Development Holding Kft. was established on 14 July 2008. The Company was registered on 19
August 2008 by the Metropolitan Court of Budapest as Court of Registration.

The Company’s owners made a resolution on 31 August 2017 on increasing the share capital by HUF
3,600,000,000 and transferring HUF 32,400,000,000 to the capital reserve. The share capital was increased in
full by Futureal Property Group Ingatlanforgalmaz6 Kft., the Company’s majority owner.

The Company’s ownership structure as at 30 September 2018:

Face value of .
Shareholders ace valle o Ownership share (%0)
_ shares
Futureal Property Group Ingatlanforgalmaz6 Kft. | HUF 4,124,000,000 99.9927%
Finext Consultants Limited HUF 100,000 0.0024%
Futlnvest Hungary Befekt?te_m Kft. és QED HUF 100,000 0.0024%
Investments Limited
FR-Irodak Holding K ft. HUF 100,000 0.0024%

The above share constitutes the undivided joint property of Futlnvest Hungary Befektetési Kft. és a QED
Investments Limited.

The Company’s share capital: HUF 4,124,300 thousand

The Company carries out the following activities:
6810’08 Buying and selling of own real estate - core activity
4110°08 Development of building projects
6820’08 Renting and operating of own or leased real estate

6831’08 Real estate agencies
6832’08 Management of real estate on a fee or contract basis
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ELEKTRONIKUSAN
HITELESITETT

DOKUMENTUM

HITELESTG RENDSIER: NETLOCK | SIGN

Tatar Tibor

The Company has three managing directors, who are authorised to represent and sign on behalf of the
Company individually:

Dr. Péter Futo
1026 Budapest, Bimbé Gt 139.

Tibor Tatér
1221 Budapest, Csésze utca 12.

Laszl6 Pusztai
2120 Dunakeszi, Szent Erzsébet utca 14. fszt. 2.

The Company is obliged to have its financial statements audited. The Company’s statutory auditor:
Pal Timar (1188 Budapest, Tancsics Mihaly Gt 98/b.)

Chamber membership no.: 002527

PricewaterhouseCoopers Auditing Ltd.

1055 Budapest, Bajcsy-Zsilinszky ut 78.

Audit fee charged by the auditor for general audit: HUF 1,560,000 + VAT

As at 30 September 2018, the Company had participating interest in the following companies:

Company name Registered office \S/:E ree (T_t{ :Ja;)e \SI:EI: (T;Ji;; Ownership share (%)
Cordia Homes Holding Limited CY-1082 Nicosia, Agioi Omologites, Kyriakou Matsi 60141497 99.34%
16. Eagle House 10. emelet
Futureal Prime Properties Zrt. 1082 Budapest, Futo utca 47-53. VII. emelet 61,590,059 100.00%
Corvin Telek 125 Ingatlanforgalmazo Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 3,000,000 100.00%
Futureal Belvaros Ingatlanfejlesztd K ft. 1082 Budapest, Futo utca 47-53. VII. emelet 3,000,000 100.00%
Futureal Béta Kft 1082 Budapest, Futd utca 47-53. VII. emelet 547,179 100.00%
Futureal New Ages Ingatlanfejleszté Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 3,000,000 100.00%
Futureal New Times Ingatlanfejleszté Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 3,000,000 100.00%
10LO OWEN Kift. 1082 Budapest, Futd utca 47-53. VII. emelet 660,000,000 100.00%
Lynx 2003. Kft. 1082 Budapest, Futo utca 47-53. VIL. emelet 5,000,000 100.00%
Portfolio Real Estate Hungary Kft. 1082 Budapest, Futd utca 47-53. VII. emelet 1,162,176 100.00%
Etele Cinema Operations Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 7,000,000 100.00%
Rubicon 45 Kft. 1082 Budapest, Futo utca 47-53. VII. emelet 165,000,000 100.00%

The equity figures of the companies in which the Company has participating interest were not available at the
time of preparing the financial statements but the Company is not aware of any significant events that would
cause impairment of the shares.

In the founder’s resolution dated 19 September 2018, the Company’s founder changed the Company’s
financial year to a non-calendar financial year of twelve calendar months starting on 1 October of a specific
calendar year to 30 September, the balance sheet date, of the following calendar year. The date of balance
sheet preparation is 31 October of the current year.
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Person responsible for keeping the financial records, person preparing the financial statements:
Name: Zsolt Balazsik

Address: 2040 Budaérs, Fényes u. 1.

Registration number: 165591

The managing directors are not remunerated. The Company did not provide any loans or advances to, and did
not undertake any guarantee on behalf of its managing directors.

The Company does not have any tangible assets directly used for environmental protection purposes. It does
not generate or own any hazardous waste or environmentally damaging materials.

The Company did not have any employees in the reporting year.

6. Accounting policy

7. Basis of accounting

The Company prepares annual financial statements. Accordingly, it is required to keep its books and records
in accordance with the regulations of double-entry bookkeeping.

The Company prepares a “Version A” balance sheet.
The Company prepares its profit and loss account using the cost by nature method.

The figures of the financial statements are provided in HUF thousand (unless otherwise specified).
Comparative information disclosed in the financial statements refer to the period 01/01/2017-31/12/2017.
8. Key elements of the accounting policy

The Company recognises its expenses in the account class 5 “Expense categories”, with the content stipulated
by the Accounting Act. At the time of preparing the financial statements, the Company did not perform any
secondary expense accounting. However, the computerised accounting system allows classification of
expenses according to various criteria. The current expense accounting system determined the selection of
format and content of the profit and loss account.

Errors are considered to be material if, in the year when identified by any form of audit, the total of all errors
(whether negative or positive) identified for a given financial year (separately for each year) and the impacts
thereof — increasing or decreasing the profit or equity — exceeds the limit set in the Accounting Policy.

Errors are always considered to be material if, in the year when identified, the total of all errors (whether
negative or positive) identified for the same financial year and the impacts thereof — increasing or decreasing
the profit or equity — exceeds 2% of the balance sheet total of the financial year under review, or HUF 1 million
if 2% of the balance sheet total does not exceed HUF 1 million.

Non-material errors: errors are not considered material if, in the year when disclosed by different reviews, the
total of all errors (whether negative or positive) disclosed for a given financial year (separately for each year)
and the impacts thereof - increasing or decreasing the profit or equity - does not exceed the value limit of
material errors.
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The Company does not use adjustments for intangible property rights or intellectual property.

9. Measurement

The Company performs measurement based on the principle of continuity. In the course of measurement, all
impairment relating to the reporting year which become known until the date of balance sheet preparation
must be taken into account.

Transactions in foreign currencies are recognised at the Hungarian Central Bank’s exchange rate valid at the
transaction date. Exchange gains or losses arising from the difference between the exchange rates valid at the
payment date and the transaction date are recognised in the profit and loss account.

The acquisition cost of tangible assets and all other costs incurred in relation to the acquisition of tangible
assets are allocated over the period in which the assets are expected to be used. Depreciation is recognised on
a monthly basis, for the period in which the assets are capitalised. Depreciation is recognised using the straight-
line method, on a time proportion basis, from the date of capitalisation.

3.1 Tangible and intangible assets
The Company established the depreciation method and period in accordance with the provisions of the
Accounting Act, taking into account the useful lives of intangible assets and intangible property rights as well
as the legislation concerning depreciation.

Intangible assets are recognised on the basis of their expected useful lives.

Depreciation rates:

Intangible property rights: 10.0%
Intellectual property: 33.0%
Goodwill: 20.0%

Buildings (in accordance with the CDTA) 2.0%
Leased property owned by other parties  6.0%

Rental of own property 5.0%

Technical equipment and machinery 14.5%
Other equipment, fixtures and fittings 14.5%
IT equipment 33.0%

Tangible assets that have an individual purchase price below HUF 100 thousand are fully depreciated using
ordinary depreciation when taken into proper use. The purchase price of tangible assets that have an individual
purchase price below HUF 200 thousand is deducted in equal amounts in the year when taken into use and in
the following tax year.

3.2 Non-current financial assets

Non-current assets are measured at acquisition cost on initial recognition. The acquisition cost comprises the
purchase price and/or the cost of generating the asset. The purchase price and balance sheet amount of interest-
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bearing securities recognised in non-current (or current) assets exclude the time-proportionate amount of
interest included in the purchase price.

3.5 Inventories

On measurement of inventories, the carrying amount is the cost of inventories less impairment recognised.

3.4 Receivables

Receivables must be capitalised in the balance sheet at their HUF amounts as at the contractual performance
date (cost).

3.5 Securities

Short-term securities are initially recognised at cost. The purchase price and balance sheet amount of interest-
bearing securities recognised exclude the time-proportionate amount of interest included in the purchase price.

3.6 Equity

Equity must be recognised at carrying amount. Called-up share capital not paid must be shown in the balance
sheet as a separate line item and as a negative amount in equity.

3.7 Provisions and liabilities

Provisions and liabilities must be initially recognised at their HUF amounts translated using the exchange
rate valid at the date of initial recognition or contractual performance, and must be recognised at their carrying
amounts. At the end of the financial year, provisions and liabilities must be shown in the balance sheet at
their HUF amounts translated using the official exchange rates published by the Hungarian National Bank
for the balance sheet date. Non-current liabilities have been supplemented to include the new line items
“Subordinated liabilities to undertakings with which the company is linked by virtue of major participating
interests” and “Non-current liabilities to undertakings with which the company is linked by virtue of major
participating interests”. Current liabilities have been supplemented to include the new line item “Current
liabilities to undertakings with which the company is linked by virtue of major participating interests”.

The balance sheet must show advance payments received from customers in HUF in the actually received
amount, and advance payments received in foreign currencies in the HUF amount translated using the official
exchange rate published by the Hungarian National Bank, until settlement following contractual
performance, retransfer of the advance payments, or settlement in any other way.

The balance sheet must show loans taken out in HUF in the actually disbursed amounts or the amounts net
of repayments, and loans taken out in foreign currencies in the HUF equivalents of the foreign currency
amounts actually disbursed or calculated net of repayments, translated using the official exchange rate
published by the Hungarian National Bank.

Liabilities from supplies of goods and services including VAT, must be shown in the balance sheet
a) in the confirmed and invoiced amounts in the case of liabilities payable in HUF,
b) in the HUF equivalents of the confirmed and invoiced foreign currency amounts, translated using the
official exchange rate published by the Hungarian National Bank in the case of liablities payable in foreign
currencies.
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3.8 Sales revenues
Net sales revenues are recognised at the date of supply and are exclusive of VAT.
3.9 Corporate tax

Corporate tax is recognised in the profit and loss account in compliance with the tax regulations that are in
force in the reporting year.

3.10 Other

There were no events after the balance sheet date that would have a material effect on the company’s profit
(loss) and the results of its operations.

The Company did not have any significant and unusual transactions with related companies in the financial
year.

The Company did not conclude any unusual financial (forward, option, or swap) transactions.
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I1. Notes to the assets shown in the balance sheet in HUF thousand

20. Intangible assets

The Company did not have any intangible assets in the reporting year or the year preceding the reporting year.

21. Tangible assets

The Company did not have any tangible assets in the reporting year or the year preceding the reporting year.

22. Non-current financial assets

All figures in HUF thousand
Non-current financial assets
31/12/2017 30/09/2018
Long-term participating interest in Cordia Belvaros Ingatlanfejleszté Kft. 3,000 0
Long-term participating interest in Cordia Homes Holding Ltd. 43,884 19,472,613
Long-term participating interest in Cordia New Times Ingatlanfejleszt6 Kft. 2,000 0
Long-term participating interest in Corvin Telek 125 Ingatlanforgalmazé Kft. 3,000 3,000
Long-term participating interest in Cordia Sales and Marketing Kft. 3,000 0
Long-term participating interest in Cordia Thermal Second Phase Ingatlanfejleszté Kft "v.a” (under volunta 3,000 0
Long-term participating interest in Cordia Marina Garden Kft. 308,810 0
Long-term participating interest in Elete Kft. 796,435 0
Long-term participating interest in Futureal Béta Kft. 169,702 836,660
Long-term participating interest in IOLO OWEN Kft. 660,000 660,000
Long-term participating interest in Lynx 2003. Kft. 5,000 5,000
Long-term participating interest in Portfolio Real Estate Hungary Kft. 360,437 1,508,366
Long-term participating interest in RK Projekt Kft. 186,382 0
Long-term participating interest in Rubicon 45 Kft. 165,000 165,000
Long-term participating interest in CORVIN 122A Elsé Utem Ingatlanfejleszté Kft. 3,000 0
Long-term participating interest in ECC Real Estate Vagyonkezel$ Kft. 15,578 0
Long-term participating interest in CORDIA Park Residence Masodik Utem Kft. 252,000 0
Long-term participating interest in Corvin Office Holding Befektet6 és Vagyonkezel6 Kft. 8,832,302 0
Long-term participating interest in Futureal Prime Properties Zrt. 0 19,941,629
Long-term participating interest in Futureal Belvaros Ingatlanfejleszt6 Kft. 3,000 3,000
Long-term participating interest in Futureal New Ages Ingatlanfejleszté Kft. 3,000 3,000
Long-term participating interest in Futureal New Times Ingatlanfejleszt6é Kft. 3,000 3,000
Long-term participating interest in Futureal Lambda Ingatlanfejlesztési Kft. 7,020 0
Long-term participating interest in Etele Cinema Operations Kft. 0 7,000
Long-term participating interests in related companies 11,825,550 42,608,268
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) . Allfigures in HUF thousand
Non-current financial assets

31/12/2017 30/09/2018

Long-term participating interest in Futureal MRP 2,413 0
Long-term participating interest in Finext Optimum Esernydalap

Finext Optimum 1 alapok alapja részalap 0 100,000
Long-term participating interest in Futureal Global 1. Részalap 0 262,262,
Long-term participating interest in Futureal Global 2. Részalap 0 262,262
Other long-term participating interests 2413 624,524,
Total (including the line item “Long-term participating interests in related companies ™) 2,413 624,524

23. Inventories

The Company did not have any inventories in the reporting year or the year preceding the reporting year.

24. Receivables
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All figures in HUF thousand

Receivables
31/12/2017 | 30/09/2018
Trade receivables - Sparks Limited 0 12,336
Trade receivables - Cordia Sun Resort, due to voluntary liquidation 951 951
Receivables from supplies of goods and services (trade receivables) 951 13,287
Dividends receivable from Cordia Homes Ltd. 0 7,741,033
Dividends receivable from Rubicon 45 Kft. 0 9,417
Dividends receivable from IOLO Owen Kft. 0 22,691
Dividends receivable from Lynx Kft. 66,371 148,277
Receivables from Corvin Office Holding Kft. - sale and purchase of shares 49,844 0
Receivables from Cordia Marina Garden Kft. - sale and purchase of shares 1,500 0
Receivables from Cordia Homes Ltd. - sale and purchase of shares 107,314 19,900
Loan provided to Cordia Agent Kft. 3,000 3,000
Loan provided to Cordia Belvaros Ingatlanfejleszté Kft. 662,500 0
Loan provided to Cordia FM Tarsashazkezeld Kft. 119,776 0
Loan provided to Cordia Homes Holding Limited 252,000 19,034,189
Loan provided to Cordia Magyarorszag Zrt. 9,331,244 0
Loan provided to Cordia New Times Ingatlanfejleszté Kft. 45,000 0
Loan provided to Cordia Sales and Marketing Kft. 26,000 0
Loan provided to CORDIA Terrace Madarhegy Kft. 224,504 0
Loan provided to Cordia Terrace Residence Ingatlanfejleszté Kft. 416,008 1,112,175
Loan provided to CORVIN 122A Elsé Utem Ingatlanfejlesztd Kft. 6,713 0
Loan provided to Corvin Telek 125 Ingatlanforgalmazo Kft. 60,000 2,252,690,
Loan provided to ECC Real Estate Vagyonkezel6 Kft. 2,074,208 0
Loan provided to Elete Kft. 3,519,045 0
Loan provided to Futlnvest Hungary Befektetési Kft. 685,000 0
Loan provided to Futureal Belvaros Ingatlanfejleszté Kft. 5,000 7,000
Loan provided to Futureal Béta Kft. 814,385 881,599
Loan provided to Futureal Lambda Ingatlanfejlesztési Kft. 47447 0
Loan provided to Futureal Management Kft. 3,283,594 1,744,371
Loan provided to Futureal New Ages Ingatlanfejleszté Kft. 517,956 1,467,456
Loan provided to Futureal New Times Ingatlanfejleszté Kft. 10,626 10,626
Loan provided to GLOREMAN Vagyonkezeld Zrt. 150,000 150,000
Loan provided to Portfolio Real Estate Hungary Kft. 2,117,070 5,203,920,
Loan provided to Cordia Marina Garden Kft. 360,564 0
Loan provided to CPRD Gamma Kft. 159,496 159,496
Loan provided to Marina Garden Egyes Utem Kft. 12,000 0
Loan provided to Marina Garden Kettes Utem Kft. 100,239 0
Loan provided to Laming Thomson Kft. 0 20,000
Receivables from related companies 25,228,404 39,987,840,
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All figures in HUF thousand

receivables) and Receivables from related companies)

Receivables
31/12/2017 | 30/09/2018
Receivables from Futureal Holding Vagyonkezel6 Zrt. - sale and purchase of shares 0 2,236,645
Loan provided to CFM Projekt Kft. 0 1,500
Loan provided to Futureal Office Development 1 Alap 870,942 1,449,219
Loan provided to Cordia Sales and Marketing Kft. 0 183,000
Loan provided to Cordia International Zrt. 2,877,861 3,040,721
Loan provided to Cordia Lands Ltd. 59,027 1,083,373
Loan provided to CORVIN 122A Els6é Utem Ingatlanfejleszté Kft. 0 6,713
Loan provided to Pedrano Invest Kft. 7,697,428 5,834,226
Loan provided to Corvin Innoservice Kézhasznu Nonprofit Kft. 0 0
Loan provided to Finext Befektetési Alapkezeld Zrt. 20,000 20,000
Loan provided to Finext Inkubatorhaz Kft. 0 0
Loan provided to Finext Innovacids Kozpont Kft. 0 0
Loan provided to Futureal Lambda Ingatlanfejlesztési Kft. 0 166,474
Loan provided to FPGY Invest Kft. 334,400 334,400
Loan provided to GFG Agent Kereskedelmi Kft. 500 500,
Loan provided to Omega 99 Kft. 1,500 0
Receivables from value added tax 884 249
Receivables from foreign value added tax 75 78
Local business tax assets 1,752 1,752
Receivables from KBC 568,635 0
Disposal of shares in Cordia Homes to Gabor Andras Futo 0 54
Disposal of shares in Cordia Sales and Marketing Kft. 1,250
Receivables from Swages Real Estate 11 1,000 0
Corporate tax credit 2,909 0
Other receivables 12,436,913 14,360,154
Total (including the line items Receivables from supplies of goods and services (trade 37666.268| 54361280

Loans were provided free of interest and must be repaid in a single amount on expiry.

The Company recognised 100 % impairment on receivables from 4D Book Kft. (HUF 6,250 thousand) and

Ehud Amir (HUF 1,500 thousand).

100% impairment was recognised on the loans provided to Corvin Innoservice Kft. (HUF 1,161,824 thousand),
Finext Innovacids Kozpont Kft. (HUF 47,672 thousand), and Finext Inkubatorhaz Kft. (HUF 805,553

thousand). Impairment of HUF 21,657 thousand was recognised for CFM Projekt Kft.

25. Securities
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All figures in HUF thousand

Securities
- 31/12/2017|  30/09/2018
Treasury bills 0 0
Debt securities held for dealing 0 0
Total 0 0

26. Cash at bank and in hand

Cash at bank and in hand

All figures in HUF thousand

31/12/2017 | 30/09/2018
Petty cash 946 950
HUF cash account balance - CIB Bank 424 129
HUF cash account balance - Raiffeisen Bank 715,085 1,641,661
HUF cash account balance - K&H Bank 10,664 10,578
HUF cash account balance - FHB Bank 21,338 0
EUR cash account balance - Raiffeisen Bank 7,356 269,692
PLN cash account balance - Raiffeisen Bank 62 0
USD cash account balance - Raiffeisen Bank 0 0
EUR cash account balance - FHB Bank 8,676 0
EUR cash account balance - CIB Bank 108,275 1,628
Bank deposits 871,880 1,923,688
Total 872,826 1,924,638

27. Prepayments

Pre payments

All figures in HUF thousand

31/12/2017 | 30/09/2018
Interest on treasury bills 0 0
Accrued interest on loan provided to Cordia Marina Garden 0 0
Accrued expenses to be re-invoiced 24 0
Accrued income 24 0
Accrual of membership fee 375 0
Prepaid expenses 375 582
Total 399 582
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I11. Notes to liabilities shown in the balance sheet in HUF thousand

28. Equity
All figures in HUF thousand
Equity Opening Closing
balance as at Increase Decrease | balance as at
31/12/2017 30/09/2018
Share capital 4,124,300 100 100 4,124,300
Called-up share capital not paid 0 0
Capital reserve 32,400,000 2,764,336 29,635,664
Retained earnings 432,514 -432,514 0
Non-distributable reserve 0 0
Revaluation reserve 0 0
After-tax profit/(loss) -3,196,850 23,263,261 -3,196,850 23,263,261
Total 33,759,964 22,830,847 -432,414 57,023,225

The previous year’s after-tax profit/(loss) was transferred to retained earnings. The Company uses HUF

2,764,336 thousand of its capital reserve to offset the negative retained earnings arising from the loss.

10. Provisions

The Company did not make any provisions in the reporting year or the year preceding the reporting year.
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29. Liabilities

Current liabilities

Al figures in HUF thousang

31/12/2017 | 30/09/2018
Loan received from FGPP Group Finance Kft. 5,286,921 10,263,303
Loan received from FutInvest International Kft. 3,100,084 0
Loan received from Gabor Futo 3,613,900 3,667,410
Loan received from Cordia Marina Garden Kft. 0 305,000
Loan received from Cordia Park Residence M dsodik iitem Kft. 0 963,178
Loan received from ECC Real Estate Kft. 0 65,000
Loan received from Elete Kft. 0 789,648
Short-term borrowings 12,000,905| 16,053,539
Domestic trade liabilities 0 12,336
Trade liabilities to Futureal Holding Zrt. 9 0
Liabilities from supplies of goods and services (trade liabilities) 9 12,336
Trade liabilities to Futureal Holding Zrt. 381 0
Loan received from Finext Nyrt. 523,117 0
Loan received from Futureal Zéta Kft. 2,280,088 1,390,267
Loan received from Cordia Park Residence M asodik Utem Kft. 1,412,185 0
Loan received from Futureal Property Group Ingatlanforgalmaz¢ Kft. 3,065 15,638
Loan received from IOLO OWEN Kft. 185,000 0
Loan received from RK Projekt Kft. 115,265 252,732
Loan received from Rubicon 45 Kft. 66,000 0
Loan received from Futureal Prime Properties Zrt. 0| 24,737,776
Liabilities to Cordia Park Residence M dsodik Utem K ft. due to transfer by mistake 20,044 0
Current liabilities to Orgona Kft. - due to conclusion of voluntary liquidation 0 0
Current liabilities to related companies 4,605,145 26,396,413
Current liabilities arising from negative balances of bank accounts 6 0
Corporate tax liability 0 26,331
Liabilities to Etele Cinema Operations Kft. - purchase price 0 7,000
Other current liabilities 6 31,620
Total 16,606,065| 42,493,908

Loans were received free of interest and must be repaid in a single amount on expiry.
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12. Accruals

All figures in HUF thousand

Accruals
- 31/12/2017 | 30/09/2018
Custody fees 13 8
Transfer fees 60 10
Audit fees 900 1,500
Expenses to be re-invoiced 24
Accrued banking expenses 430 635
Fees charged for use of hame 0 6
Accrued expenses 1,427 2,159|
Total 1,427 2,159
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V. Notes on the profit and loss account in HUF thousand

1. Net sales revenues

Allfigures in HUF thousand
Net sales revenues
2017 2018
Intermediated services (domestic) 108 0
Intermediated services (export) 0 9,713
Net sales revenues 108 9,713
Total 108 9713

The Company did not have any export sales in the year preceding the reporting year. Foreign sales amounted

to HUF 9,713 thousand in the reporting year, resulting from the re-invoicing of intermediated services.

2. Other income

All figures in HUF thousand
Other income

- 2017 2018
Impairment reversed 0 9,730
Income from rounding differences 1 0
Reversal of provision 0 0
Other income, not elsewhere classified 0 -390
Other income from corporate tax credit 125 0
Income relating to previous years - initial recognition of overpayment of duties in previous years 0 0
Total 126 9,340

The amount of HUF -390 thousand recognised in other income, not elsewhere classified is composed of the

following line items:

According to the statement on the distribution of assets of Cordia Park Residence Ingatlanfejlesztd Kft.
terminated by voluntary liquidation in 2017, Pedrano Construction Hungary Epit6ipari Kft. was entitled to

HUF -400 thousand, and the Company decreased other income by this amount in 2018

HUF 10 thousand was a credit from the Metropolitan Court of Budapest in relation to T-K6l Kft., a liquidated

company.
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3. Material expenses

All figures in HUF thousand
Material expenses
2017 2018
Lawyers’ fees 0 5
Taxi 0 0
Exhibitions 0 0
Bookkeeping fees 1,200 900
Audit fees 1,500 1,500
Advisory services 0 3,600
Expenses pertaining to company foundation and modification 78 54
Postal charges 0 0
Membership fees 505 605
Costs of other services 663 44
Services received 3,946 6,708
Banking expenses 3,512 5,637
Administrative fees 78 0
Insurance premiums 12 21
Duties 0 0
Other services 3,602 5,658
Services resold (intermediated) 108 9,713
Total 7,656 22,079

4. Depreciation

All figures in HUF thousand

Depreciation
2017 2018
Depreciation on intellectual property 29
Total 29
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5. Other expenses

Other expenses

All figures in HUF thousand

2017 2018
Late-pay ment interest 0
Rounding 3
Second-instance procedural expenses paid to 4D Books on the basis of 38 0
the decision of the M etropolitan Court of Budapest
Tax fine and late-pay ment charge 0 0
Recognition of impairment on loans 9,322 6,033
Recognition of impairment on other receivables 7,750 0
Other expenses, not elsewhere classified 72 0
Derecognition of carrying amount due to scrapping 185 0
Bad debts 0 0
Local business tax 7 0
Provisions made 0 0
VAT adjustment from prior year 0 0
Property tax paid in the name and on behalf of Cordia Sun Resort - voluntary liquidation 0 0
Total 17,374 6,036

6. Income from financial transactions

Income from financial transactions

All figures in HUF thousand

2017 2018
Dividends received 41,023 9,360,360
Dividends and profit sharing received (due) 41,023 9,360,360
Gains from shares in a subsidiary terminated by voluntary liquidation 449,427 0
Gains from the disposal of participating interests 0 19,837,012
Income and exchange gains from participating interests 449,427 19,837,012
Gains from the disposal of participating interests 1,359 0
Accrued interest on loan provided to Cordia Marina Garden Kft. 10,447 0
Income and exchange gains from non-current financial assets (securities, loans) 11,806 0
Bank interest 1 1
Cash Pool interest 0 0
Other interest income 10 0
Other interest and similar income received (due) 11 1
Unrealised exchange gain 0 1,106,821
Realised exchange gain 396,354 381,967
Income relating to previous years - exchange differences due to lack of share exchange 0 0
Other income from financial transactions 396,354 1,564,262
Total 898,621 30,761,635
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7. Expenses of financial transactions

Expenses of financial transactions

All figures in HUF thousand

2017 2018
Loss due to voluntary liquidation of Cordia Sun Resort 0 0
Loss from shares in subsidiaries terminated by voluntary liquidation 537 0
Expenses and exchange losses from participating interests 537 8,832,302
Loss on disposal of participating interests 183,679 25,232
Expenses and exchange losses from non-current financial assets (securities, loans) 183,679 25,232
Interest payable (paid) and similar expenses 0 1
Impairment on participating interest in RK Projekt Kft. 52,335 0
Impairment on participating interest in ECC Real Estate Kft. 46,922 0
Impairment on participating interest in Elete Kft. 1,693,243 0
Impairment on participating interest in Futureal Béta Kft. 605,367 0
Impairment on participating interest in Portfolio Kft. 1,082,239 0
Impairment on P art-icip _ating interest in Orgona Kft. "v.a.” due to conclusion 0 0
of voluntary liguidation
Impairment on participating interests, securities, long-term loans and bank deposits 3,480,106 -1,716,096
Realised exchange loss 267,447 317,979
Unrealised exchange loss 138,156 0
Expenses relating to previous years - exchange differences due to lack of share exchange 0 0
Other expenses of financial transactions 405,603 317,979
Total 4,069,925 7,459,418

8. After-tax profit/(loss)

Al figures in HUF thousand

After-tax profit/(loss)

2017

2018

Total

-3,196,850

23,263,261

11. Corporate tax
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Corporate tax

Al figures in HUF thousand

2017 2018

Pre-tax profit/(loss) -3,196,129| 23,293,156
Amount written off from the loss carried forward from previous years 5,057 332,156
Amount of loss carry-forward from previous years 512,627
Provision recognised in the tax year due to use of provision 0
Depreciation recognised in accordance with the CDTA 214
Exchange gal_n earned in the t_ax year on the disposal of reported shareholding, 105,047 2,140,093
related impairment reversed in the tax year
Unrealised exchange gain from revaluation of non-current financial assets (except
for reported shareholdings) and non-current liabilities at the balance sheet date 0 1,222,665
(discretionary)
Amount recognised as an item increasing the pre-tax profit on the derecognition
of non-current financial assets (except for reported shareholdings) and non-

S L . . . 216,609 23
current liabilities, arising from revaluation at the balance sheet date in previous
tax years
Gains realised from the derecognition of equity investments, if divestment was a
result of termination without a legal successor, reduction of share capital, or 449,427| 10,241,523
preferential transformation
Difference between the arm’s length price and the consideration applied 654,870 543,843
between related companies
Impairment written back in the tax year for receivables 0 9,730
Income, increase in capitalised own performance, decrease in expenses in the tax 0
year, established in a tax audit or a self-revision
Income recognised as a result of tax account credit from tax allocation 125
Dividends received 41,023 9,360,360
Corporate tax base decreasing items 1,472,372 23,850,393
Depreciation according to the Accounting Act 214
Impairment on receivables 17,072 6,033
Amount recognised as an item decreasing the pre-tax profit on the derecognition
of non-current financial assets (except for reported shareholdings) and non-
current liabilities, arising from revaluation at the balance sheet date in previous
tax years 329,780 8
Cancelled receivables (except if cancelled to the benefit of private individuals) 0
Impairment or exchange loss on reported shareholdings, or difference between
expenses and income accounted on derecognition of such shareholdings 3,641,101 8,670
Amount of fine imposed in a binding decision or liability resulting from legal
consequences, recognised as expense 0
Amount established during a tax audit or a self-revision and recognised as
expenses or as a decrease in sales revenues, income or capitalised own
performance for the tax year 0 2,813
Difference between the arm’s length price and the consideration applied
between related companies 685,319 871,868
Amount established in a tax audit, recognised as expenses for the tax year 0
Non-business expenses 72
Corporate tax base increasing items 4,673,558 889,392
Corporate tax base 5,057 332,155
Support 0
Corporate tax liability 455 29,894
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All figures in HUF thousand

Expected minimum income base -
2017 2018
Net sales revenues 108 9,713
Other income 126 9,739
Income from financial transactions 898,621 32,477,732
Expected minimum income base 17,977 649,944

Minimum tax for the Company

0

0
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V. Other additional information
1. Tax audit
The Tax Authority has not performed any comprehensive tax audit at the Company in relation to previous
years. The tax authority may examine books and records at any time for up to 6 years after the tax year
concerned and may impose additional taxes or penalties. The Company’s management is not aware of any
circumstances that might result in a significant liability for the Company on such grounds.

2. Related party transactions

Non-arm’s length related party transactions are represented only by the short-term loans that the Company
received from and provided to related companies. The Company adjusted its corporate tax base for these
transactions to make the effect of arm’s length prices reflected in its tax base. The Company calculated its tax
base adjustment items using interest rates amounting to BUBOR + 3 % for loans denominated in HUF,
EURIBOR + 3% for loans denominated in EUR (0% in case of a negative EURIBOR interest rate). These are
numerically shown in the corresponding lines of the tax calculation.
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VI. Indicators showing the company’s net assets, financial position, and results

of its operations

Profitability indicators

Description

Calculation

31/12/2017

30/09/2018

Pre-tax profit/(loss) to sales revenues

pre-tax profit (loss) / net sales revenues

-2959378.70%

239814.22%

Operating profit/(loss) to sales

operating profit (loss) / net sales revenues -22986.11% -93.30%
revenues
Pre-tax profit/(loss) to equity pre-tax profit/(loss) / equity -9.47% 40.85%
After-tax profit/(loss) to equity after-tax profit (loss) / equity -9.47% 40.80%
. . operating profit/(loss) / (non-current assets +
Operating profit/(loss) to assets . peratl .gp it/(loss) /( ! 5SS -0.21% -0.02%
inventories)
Net assets position
Description Calculation 31/12/2017 | 30/09/2018
Equity equity / balance sheet total 67.03% 57.30%
Coverage of non-current assets non-current assets / equity 35.04% 75.82%
Equity growth ratio eqmt_y in the reporting year / equity in the 62.08% 168.91%
previous year
Debt ratio liabilities / equity 818.56% 74.52%
Equity to share capital equity / share capital 49.19% 1382.62%
Liguidity indicators
Description Calculation 31/12/2017 30/09/2018
Acid test cash at bank and in hand / current liabilities 5.26% 4.53%
i + i +
Long-term liquidity (receivables + cash at bank and in hand 232.08%|  132.46%
securities) / current liabilities
+
General liquidity ratio (current assets + prepayments) / (current 232.06% 132.45%

liabilities + accruals)
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VII. Cash flow statement

All figures in HUF thousand

No. Line item 31/12/2017 30/09/2018
b c d
L Change in cash from operating activities (Operating cash flow,
lines 1-13) -46,717,777 28,404,007
1  |Pre-tax profit/(loss) + -3,237,873 23,293,155
1/a |Unrealised exchange difference on loans + 60,180 0
1/b |Unrealised exchange difference on participating interests + 48,873 0
2 Dividend and profit sharing received + 0 0
3 Amortisation charge + 29 0
4 Impairment recognised and reversed =+ 3,091,054 3,697
5 Difference between provisions made and used + 0 0
6 Proceeds from/(loss on) disposal of non-current assets =+ 266,569 0
7 Change in trade liabilities + -1,660 12,327
8 Change in other current liabilities + 4,473 21,822,882
9 Change in accruals + -199 732
10 |Change in trade receivables + 810 -12,336
Change in current assets (net of trade receivables and cash at bank and in
11  |hand) + -26,971,622 -16,686,373
12 Change in prepayments + 22,044 -183
13 Tax paid or payable (on profit) - 455 -29.894
14 |Dividends and profit-sharing paid or payable - -20,000,000 0
1L, Change in cash from investing activities (Investment cash flow,
lines 14-16) 802,708 -31,404,829
15 Purchase of non-current assets - -878,911 -31,404,829
16 |Disposal of non-current assets + 1,640,596 0
17 |Dividend and profit sharing received + 41,023 0
III. |Change in cash from financial transactions (Financing cash flow,
lines 17-27) 46,756,414 4,052,634
18 |Proceeds from the issue of shares, capital increase + 36,000,000 0
19 [|Proceeds from issue of bonds and debt securities + 0 0
20 |Borrowings + 40,742,619 4,052,634
21 Repayment, cancellation, and redemption of long-term loans and bank
deposits + 26,473,950 0
22 |Cash received without the obligation of repayment + 0 0
23 |Share redemption, divestment (capital reduction) - 0 0
24 |Repayment of bonds and debt securities - 0
25 |Loanrepayment - -56,460,155 0
26 |Long-term loans and bank deposits - 0 0
27 |Cash transferred without the obligation of repayment - 0 0
Change in liabilities to owners and other non-current liabilities
28 0 0
Iv. |Change in cash (lines IxII+III) 841,345 1,051,812
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FUGGETLEN KONYVVIZSGALOI JELENTES

A Futureal Development Holding Ingatlanforgalmazé Kft. tulajdonosanak
Vélemény

Elvégeztiik a Futureal Development Holding Ingatlanforgalmazé Kft. (,a Tarsasidg”) 2018. évi éves
beszamoldjanak konyvvizsgalatat, amely éves beszamol6 a 2018. szeptember 30-i fordul6napra elkészitett
mérlegbdl — melyben az eszkozok és forrasok egyezd végosszege 99 519 292 E Ft, az adézott eredmény
23 263 261 E Ft nyereség —, és az ugyanezen idGponttal végzédd iizleti évre vonatkozd
eredménykimutatisbél, valamint a szdmviteli politika jelentSs elemeinek Osszefoglalasat is tartalmazo
kiegészit6 mellékletbdl all.

Véleményiink szerint a mellékelt éves beszamolé megbizhatdé és valés képet ad a Tarsasig
2018. szeptember 30-an fennall6 vagyoni és pénziigyi helyzetérdl, valamint az ezen id6ponttal végz4dé iizleti
évre vonatkozé jovedelmi helyzetér6l a Magyarorszigon hatilyos, a szamvitelrdl szélé 2000. évi C.
torvénnyel 6sszhangban (a tovabbiakban: ,,szdmviteli torvény”).

A vélemény alapja

Konyvvizsgilatunkat a Magyar Nemzeti Konyvvizsgalati Standardokkal 6sszhangban és a konyvvizsgalatra
vonatkoz6 — Magyarorszagon hatilyos — torvények és egyéb jogszabilyok alapjan hajtottuk végre. Ezen
standardok értelmében fennall6 felelGsségiink bévebb leirasat jelentésiink , A konyvvizsgald éves beszamold
konyvvizsgalataért valo felelGssége” szakasza tartalmazza.

Fiiggetlenek vagyunk a Tarsasigt6l a vonatkozb, Magyarorszigon hatilyos jogszabalyokban és a Magyar
Konyvvizsgal6i Kamara ,,A konyvvizsgaloi hivatas magatartasi (etikai) szabélyairdl és a fegyelmi eljarasrél szold
szabalyzata”-ban, valamint az ezekben nem rendezett kérdések tekintetében a Nemzetkozi Etikai Standardok
Testiilete altal kiadott ,Konyvvizsgilok Etikai Kodexe™-ben (az IESBA Kddex-ben) foglaltak szerint, és
megfeleliink az ugyanezen normékban szerepld tovabbi etikai elGirdsoknak is.

Meggy6z6désiink, hogy az altalunk megszerzett konyvvizsgalati bizonyiték elegendd és megfelel§ alapot
nyujt véleményiinkhoz.

Egyéb informaciok: az iizleti jelentés

Az egyéb informacidk a Tarsasag 2018. évi iizleti jelentésébdl allnak. A vezetés felelds az iizleti jelentésnek a
szamviteli térvény, illetve egyéb mas jogszabaly vonatkozd elGirasaival 6sszhangban torténd elkészitéséért.
A fiiggetlen konyvvizsgéloi jelentésiink ,Vélemény” szakasziban az éves beszdmolora adott véleményiink
nem vonatkozik az iizleti jelentésre.

Az éves beszdmold dltalunk végzett konyvvizsgilataval kapcsolatban a mi felel@sségiink az iizleti jelentés
atolvasésa és ennek soran annak mérlegelése, hogy az iizleti jelentés lényegesen ellentmond-e az éves
beszamolénak vagy a kényvvizsgalat soran szerzett ismereteinknek, vagy egyébké