L 1

[ ]
[] ] |

ANNUAL REPORT
VYROCNI| ZPRAVA
2024

T || (0| |0 | il
IR == === I
I H@H HMW T ]
o= || ood ||| el ||| ood ||| EEEiE
iics | malfli il =n
=1 =8| Tl B

SCI NN R .
il

b H

gl [

B0

1

SATPO Group B.V.




INDEX | REJSTRIK

MANAGEMENT BOARD’S REPORT | ZPRAVA PREDSTAVENSTVA 4

General corporate overview | Predstaveni spolecnosti

Real estate market overview | Vyvoj realitniho trhu

Management board comments on the 2024 financial results | Vyjadreni predstavenstva k financnim vysledktm za rok 2024
Major company development | Vyvoj spolecnosti

Going concern | Predpoklad nepretrzitého trvani

Long term strategy | Dlouhodoba strategie

Our employees | Zamestnanci

Commitment to social responsibility | Spolecenska odpovednost

Future expectations | Budouci ocekavani

RISK AREAS | RIZIKOVE OBLASTI 16

Strategic risk | Strategicka rizika

External financing risk | Rizika externiho financovani

(Re)financing risk | Rizikalre)financovani

Operational risk | Provozni rizika

Time schedule and cost control | Casovy plan a kontrola nakladd

Reporting risk | Hlaseni rizik

Interest rate | Urokova sazba

Legal environment and approval process | Pravni prostredi a schvalovaci proces

CONSOLIDATED FINANCIAL STATEMENTS | KONSOLIDOVANA UCETNI ZAVERKA 22

Consolidated statement of profit or loss and other comprehensive income
Konsolidovany vykaz zisk( a ztrat a vykaz o ostatnim uplném vysledku hospodareni

Consolidated statement of financial position | Konsolidovany vykaz o financni situaci

Consolidated statement of changes in equity | Konsolidovany vwkaz o zmeénach viastniho kapitalu

Consolidated statement of cash flows | Konsolidovany vykaz o penéznich tocich

Notes to the consolidated financial statements | Priloha ke konsolidované Gcetni zaverce

COMPANY ONLY FINANCIAL STATEMENTS | UCETNI ZAVERKA TYKAJICI SE POUZE SPOLECNOSTI 78

Company-only balance sheet | Rozvaha tykajici se pouze spolecnosti

Company-only profit and loss account | Vykaz ziskd a ztrat tykajici se pouze spole¢nosti

Notes to the company-only financial statements | Vyjadreni k Gcetni zavérce tykajici se pouze spolecnosti

OTHER NOTES | DALSI PRILOHY 86

Other notes | Dalsi prilohy
Corporate information | Informace o spolecnosti
AUDITOR’S REPORT | ZPRAVA AUDITORA 91

Independent auditor’s report | Zprava nezavislého auditora

The auditor issues an independent auditor’s report only on the English version of the Annual Report of 2024. The Czech version is only a free translation of an informative nature.
Auditor vydava vyrok pouze k anglickému znéni vyrocni zpravy za rok 2024. Ceské znéni je pouze volny preklad informativniho charakteru.



office of SATPO Group | sidlo skupi

L W TR LR RRN

ny SATPO Group




MANAGEMENT BOARD'S REPORT
ZPRAVA PREDSTAVENSTVA

General corporate overview | Predstaveni spole¢nosti
Real estate market overview | Vyvoj realitniho trhu

Management board comments on the 2024 financial results | Vyjadreni pfedstavenstva k finanénim vysledkiim za rok 2024

Consolidated statement of financial position | Konsolidovany vykaz o financ¢ni situaci
Major company development | Vyvoj spolecnosti
Going concern | Predpoklad nepretrzitého trvani
Long term strategy | Dlouhodoba strategie
Our employees | Zaméstnanci
Commitment to social responsibility | Zadvazek ke spolecenské odpovédnosti

Future expectations | Budouci o¢ekavani



MANAGEMENT BOARD’S REPORT

ZPRAVA PREDSTAVENSTVA

General corporate overview

SATPO Group B.V. started its real estate activities on the Czech market in
1994 by mediating the sale and purchase of residential properties. Three
years later, the Group expanded its real estate activities to include attic
constructions in existing apartment buildings, investments in the existing
housing stock and property management. In 2000, the Group leveraged
its rich experience and knowledge in the field of acquisition, construction
management and sales mediation, and began to build small and medi-
um-sized residential projects in attractive locations in Prague. The Group
revived its investments in the housing stock in 2014 under the City Home
brand, mainly in Prague, where it buys entire apartment buildings or co-
-ownership shares. It continues to search for interesting opportunities for
high potential plots of land for future development and, since 2020, has
expanded its investments to land development.

The SATPO Group ranks among the long-term and stable companies in
the Prague real estate market. The current asset structure of the Group is
adapted to investors and the requirements of financing banking and non-
-banking institutions. It invests, develops and implements residential de-
velopment projects under the SATPQO brand and real estate projects under
the City Home brand through individual project companies.

Comprehensive real estate and professional services are provided within
the Group through the SATPO management company, which has many ye-
ars of know-how and rich experience in the real estate market. An integral
part of the services provided is a professional care for clients when selling
properties. In addition to professional services related to the purchase and
financing of new housing, client changes, turnkey interiors and consulting
services, clients also have a representative sales centre equipped with a
showroom and virtual reality. The awards received for dozens of success-
fully realized projects, including the Public Award in the Real Estate Project
of the Year competition for the current project Residence POL7SKA, proves
the quality, from architectural design to final completion, including the sa-
tisfaction of our clients.

Since its establishment, the Group has built a positive public image, relying
on long-term cooperation with business partners and investors, supporting
the development of the real estate market and being an active member
of various professional associations, such as the Developers Association,
the Association for the Development of the Real Estate Market, the Fami-
ly Business Network Czech and the Young Presidents’ Organisation (YPO).

Predstaveni spolecnosti

Spolec¢nost SATPO Group B.V. zahdjila svou realitni ¢innost na ¢eském trhu
v oblasti zprostredkovani prodeje a koupé rezidencnich nemovitosti v roce
1994. 0 tri roky pozdgji skupina rozsifila své aktivity v oblasti nemovitosti
o pldni vestavby ve stavajicich bytovych domech a investice do stavajiciho
bytového fondu a spravu nemovitosti. V roce 2000 skupina zurocila své
bohaté zkuSenosti a znalosti v oblasti akvizic, Fizeni vystavby a zprostred-
kovani prodeje a zahdjila vystavbu malych a stfedné velkych bytovych pro-
jektl v atraktivnich lokalitach v Praze. V roce 2014 skupina obnovila inves-
tice do bytového fondu pod znackou City Home, a to predevsim v Praze, kde
nakupuje celé bytové domy nebo spoluvlastnické podily. Nadale vyhledava
zajimaveé pozemky s vysokym potencialem pro budouci vystavbu a od roku
2020 rozsitila své investice o pozemkovy development.

Skupina SATPO patfi mezi etablované a stabilni spolecnosti na prazském
realitnim trhu. Soucasna majetkova struktura skupiny je prizpisobena in-
vestordm a pozadavk(lm financujicich bankovnich i nebankovnich instituci.
Pod znackou SATPO skupina investuje do realitnich projektd a realizuje
rezidencni developerské projekty a pod znackou City Home realizuje pro-
strednictvim svych jednotlivych projektovych spolec¢nosti realitni projekty.

Komplexni realitni a odborné sluzby jsou v ramci skupiny poskytovany
prostrednictvim spolec¢nosti SATPO management, ktera disponuje dlou-
holetym know-how a bohatymi zkusenostmi na realitnim trhu. Nedilnou
soucasti poskytovanych sluzeb je profesionalni péce o klienty pri prodeji
nemovitosti. Kromé odbornych sluzeb spojenych s ndkupem a financova-
nim nového bydleni, provddénim klientskych zmén, realizaci interiér( na
kli¢ a poradenskych sluzeb je klientdm k dispozici také reprezentativni
prodejni centrum vybavené showroomem, které nabizi moznost prohléd-
nout si nemovitosti pomoci virtualni reality. Ziskana ocenéni za desitky
Uspésnych projektd, véetné Ceny verejnosti v soutézi Realitni projekt roku
za aktualné realizovany projekt Rezidence POL7SKA, jsou dtkazem kvality
od architektonického navrhu az po findlni realizaci a spokojenosti nasich
klientd.

Skupina si od svého zaloZeni buduje pozitivni image na verejnosti, opira
se o dlouhodobou spolupraci s obchodnimi partnery a investory, podporuje
rozvoj realitniho trhu a je aktivnim ¢lenem rdznych profesnich sdruzeni,
jako jsou Asociace developerd, Asociace pro rozvoj trhu nemovitosti, Fami-
ly Business Network Czech a Young Presidents' Organisation (YPO).



In accordance with corporate policy and social responsibility, the SATPO
Group established the SATPO Endowment Fund in 2022 for the purpose of
supporting the education of children and youth, health, culture and sports.

The group’s strategy is to build a stable position as a quality developer
under the SATPO brand in the long term, to successfully invest in and ex-
ploit the potential of existing residential properties under the City Home
brand, and to create attractive opportunities for residential real estate in-
vestors.

Real estate market overview

The Czech economy was favourable in 2024, recording growth of 1% of
GDP. The decline of the high inflation rate was reflected in an increase in
household consumption spending, investment spending strengthened, and
a slight acceleration of economic growth is expected for 2025. The main
obstacles to the growth of Czech industry continue to include high energy
prices, low demand for domestic or foreign contracts, and administrative
obstacles, including the unsuccessful digitalization of construction man-
agement and demanding regulation.

The average inflation rate in 2024 reached 2.4%, and the unemployment
rate remained at 2.6%. The labour market reflects the imbalance related
to the shortage of workers. The arrival of Ukrainians was reflected in all
professions, especially in low-skilled jobs; if we imagine their possible de-
parture, tens of percent of employees would be missing.

Industry and construction recorded a decline in 2024, construction output
fell by 2.4% year-on-year and the volume of new construction orders grew
by 16%.

The Czech real estate market reflects the Czech economy, which brou-
ght a significant recovery in 2024. Real estate prices returned to cautious
growth, mortgage interest rates gradually decreased, the cancellation of
credit parameters and deferred demand contributed positively to the num-
ber of sales transactions. A slight increase in real estate prices of around
5% can be expected due to the so-called deferred demand from previous
years, the availability of mortgage financing, a lot depends on the location
and districts.

Real estate prices have been rising slightly since the third quarter of 2023.
Over the past five years, the average transaction price for residential units
in the Czech Republic has almost doubled, in the third quarter of 2024 it
was CZK 104,100 per sgm. The highest price level is in Prague, where the
average transaction price of an apartment reached CZK 137,900 per sgm
in Q3 2024. At the end of the year, the average offer price reached a record
CZK 163,203 per sgm. The growth in prices of new apartments in Prague

V souladu s firemni politikou a spolecenskou odpovédnosti zaloZila skupi-
na SATPO v roce 2022 Nadacni fond SATPO pro Ucely podpory vzdélavani
déti a mladeze, zdravi, kultury a sportu.

Strategii skupiny je dlouhodobé budovat stabilni pozici renomovaného
developera pod znackou SATPO, Uspésné investovat do stavajicich rezi-
dencnich nemovitosti pod znackou City Home a vyuzivat jejich potencial
a rovnéz vytvaret atraktivni prilezitosti pro investory do rezidenc¢nich ne-
movitosti.

Vyvoj realitniho trhu

Vyvoj ¢eské ekonomiky byl v roce 2024 priznivy, kdy byl zaznamenan rist
HDP o 1 %. Pokles vysoké miry inflace se projevil ve zvyseni spotrebnich
vydajl domdcnosti a posileni investic¢nich vydajl, pricemz pro rok 2025
se oCekdva mirné zrychleni hospodarského rlstu. Mezi hlavni prekazky
rastu ceského priimyslu nadale patri vysoké ceny energii, nizka poptavka
po domacich ¢i zahrani¢nich zakdzkach a administrativni prekazky, véetné
neuspésné digitalizace stavebniho fizeni a pfisné regulace.

Prdmérna mira inflace v roce 2024 Cinila 2,4 %, pficemz mira nezameést-
nanosti zlstala na Grovni 2,6 %. Na trhu prace se projevuje nerovnovaha
souvisejici s nedostatkem pracovnik(. Pfichod ukrajinskych pracovnikd
se projevil ve vsech profesich, zejména pokud jde o pracovni mista s niz-
kou kvalifikaci, pricemz v pripadé jejich pripadného odchodu by chybély
desitky procent zaméstnancd.

Primysl a stavebnictvi zaznamenaly v roce 2024 pokles, stavebni pro-
dukce meziro¢neé klesla o 2,4 %, objem novych stavebnich zakazek vzrostl
016 %.

Cesky realitni trh odrazi vyvoj ¢eské ekonomiky a v roce 2024 zaznamenal
vyrazné oziveni. Ceny nemovitosti se vratily k opatrnému rdstu, Grokové
sazby hypoték postupné klesaly a k poctu realizovanych transakei pozitiv-
né prispélo i zruseni Uvérovych ukazatell pro posuzovani zadateld o Uvér
a odlozena poptavka. Diky tzv. odlozené poptavce z predchozich let a do-
stupnosti hypotecniho financovani lze ocekdvat mirny narlst cen nemovi-
tosti o priblizné 5 %, bude vSak hodné zalezet na prislusné lokalité a okresech.

Ceny nemovitosti od 3. Ctvrtleti roku 2023 mirné rostou. Za poslednich
pét let se primérna transakéni cena bytovych jednotek v CR témér zdvoj-
nasobila, ve 3. ¢tvrtleti roku 2024 ¢inila 104 100 K¢ za m?. Nejvy$si ceno-
va hladina je v Praze, kde ve 3. ¢tvrtleti roku 2024 prdmérna transakéni
cena bytu dosahla 137 900 K¢ za m? Na konci roku dosahla prameér-
né nabidkova cena rekordnich 163 203 K¢ za m?. Rlst cen novych bytl
v roce 2024 byl v Praze ovlivnén zafazenim novych, drazsich projektd do
nabidky, zdrazenim nékterych stavajicich projektl a rostoucimi naklady



in 2024 was influenced by the inclusion of new, more expensive projects
in the offer, the increase in the price of some existing projects, and the
increasing costs of construction and design work. The main reason for the
growth in prices of new apartments in Prague remains the long-term dys-
functional process of approving new construction.

In the first three quarters of 2024, the number of newly added apartments
for sale was in the volume 6,102, and the number of completed apartments
was 5,336. In January 2025, the construction of 2,553 new apartments
was started, and this number decreased by 27% year-on-year. The decre-
ase was due to the issuance of a low number of building permits. From
a transaction perspective, there was greater demand for older properties
than new buildings, generally small-sized apartments, one bedroom and
two bedroom apartments are still prevailing.

While in 2022 and 2023 the real estate market was dominated by buyers
with their own resources, in 2024 the situation is the opposite. In the first
half of this year, 83% of buyers used a housing loan. According to CBA Hy-
pomonitor, the number of new mortgages in the Czech Republic increased
by 53% in 2024 compared to 2023, and this trend will continue.

After a year of constant price growth, building plots are starting to become
slightly cheaper in Prague. The supply has not changed significantly this
year, there is little land for construction, especially in the vicinity of Prague.
Demand and thus the price will grow as people prefer living in a family
house with a garden in the vicinity of cities.

Rental prices have been growing in recent years, they are closely linked to
the availability of own housing or the lack of apartments on offer, especi-
ally in Prague, where many more people want to live. A slight increase in
rental prices is expected in 2025.

There is in general optimism in the real estate market nationwide for this
year. Housing will continue to play an important role in the household con-
sumption basket.

na stavebnia projekéni prace. Hlavnim dlvodem pro rist cen novych bytl
v Praze zUstava dlouhodobé nefunkéni proces schvalovani nové vystavby.

V prvnich tfech Ctvrtletich roku 2024 dosahl objem nové nabizenych bytd
k prodeji celkem 6 102 a pocet dokoncenych bytd ¢inil 5 336 bytd. V lednu
2025 byla zahdjena vystavba 2 553 novych bytl, pricemz tento pocet je
mezirocné nizsi o0 27 %. Tento pokles byl zplsoben vydanim nizkého poctu
stavebnich povoleni. Z transakéniho hlediska byla vétsi poptavka po star-
Sich nemovitostech nez po novostavbach, obecné stéle prevazuji malome-
trazni, jednopokojové a dvoupokojové byty.

Zatimco v letech 2022 a 2023 na realitnim trhu prevazovali kupujici s vlast-
nimi zdroji, v roce 2024 je situace opacna. V prvni poloviné letoSniho roku
vyuzilo Gvér na bydleni 83 % kupujicich. Podle CBA Hypomonitoru se pocet
novych hypoték v Ceské republice v roce 2024 zvysil o 53 % oproti roku
2023 a tento trend bude pokracovat i nadale.

Po roce neustalého rlstu cen zacinaji v Praze mirné zlevhovat stavebni
pozemky. Nabidka se letos vyrazné nezmeénila, pozemk( pro vystavbu je
malo, zejména v okoli Prahy. Poptdvka a tim i cena poroste, protoze lidé
davaji prednost bydleni v rodinném domé se zahradou v blizkosti mést.

Ceny najm0 v poslednich letech rostou. Jejich vyse Uzce souvisi s dostup-
nosti vlastniho bydleni a s nedostatkem bytl v nabidce, zejména v Praze,
kde chce bydlet mnohem vice lidi. V roce 2025 se ocekdva mirny nardst
cen najmda.

Pro letoSni rok panuje na ¢eském realitnim trhu vseobecny optimismus.
Bydleni bude i nadale hrat dllezitou roli ve spotfebnim kosi domacnosti.



Management Board’'s Comments
on the 2024 Financial Results

Consolidated results

The consolidated result after taxation for the 2024 financial year was a
profit of CZK 82,451 thsnd. This compared to a loss of CZK 172,444 thsnd
for the 2023 financial year.

The profit was caused mainly by the following factors: recovery of real
estate market during 2024, rise of the price index in 2024, decline in mort-
gage interest rates, stability of wage growth and inflation.

The management was aware of the real estate market situation and the-
refore focused on units and whole house sales, closing of commercial
transactions and cash generation during 2024.

The result was negatively impacted by the change in the corporate income
tax rate effective as of 2024 (from 19% to 21%).

Consolidated income including net gain/loss on the disposal of investment
property for 2024 amounted to minus CZK 7,326 thsnd compared to CZK
286,371 thsnd in the previous year. The negative value in 2024 is due to
the sale of investment properties at a price lower than their fair value. The
value in 2024 is thus mainly influenced by the sale of the Saldova 3 project,
which was sold at a discount to the estimated fair value due to the sale of
the entire building versus the valuation of individual residential units. The
Company did not sell any investment properties for the price below acqu-
isition cost in 2024.

Sales of investment properties amounted to CZK 517,486 thsnd compared
to CZK 421,139 thsnd in 2023.

The Company recorded an operating profit of CZK 244,340 thsnd, compa-
red to an operating loss of CZK 29,294 thsnd in 2023.

Financial expenses amounted to CZK 116,553 thsnd, compared to CZK
103,472 thsnd in 2023.

The year 2024 brought continued stabilisation of the Czech economy. The aver-
age annual inflation rate in 2024 was 2.4%, which is close to the Czech National
Bank's long-term inflation target and a significant decline from 10.7% in 2023.

In response to inflation, the Czech National Bank (CNB) continued its cyc-
le of interest rate cuts. The two-week repo rate was cut to 6.25% p.a. in
February 2024, 5.75% p.a. in March 2024, 5.25% p.a. in May 2024 and
4.75% p.a. in June 2024. In November 2024, there was a further reducti-

Vyjadreni predstavenstva
k finanénim vysledklim za rok 2024

Konsolidované vysledky

Konsolidovanym vysledkem hospodareni po zdanéni za ucetni obdobi
2024 byl zisk ve vySi 82 451 tis. KE oproti ztraté ve vysi 172 444 tis. za
ucetni obdobi 2023.

Na vykdzany zisk mély vliv zejména tyto faktory: oziveni na realitnim trhu
v pribéhu roku 2024, rist cenového indexu v roce 2024, pokles hypotec-
nich Urokovych sazeb, stabilita rdstu mezd a inflace.

Vedeni spole¢nosti si bylo védomo situace na realitnim trhu, a proto se
v pribéhu roku 2024 zamérilo na prodej jednotek a celych domd, realizaci
obchodnich transakci a generovani penéznich prostredkd.

Vysledek byl negativné ovlivnén zménou sazby dané z pfijm0 pravnickych
0sob, kterd nabyla Gc¢innosti od roku 2024 (z 19 % na 21 %).

Konsolidované vynosy vcetné Cistého zisku/ztraty z prodeje investic do
nemovitosti za rok 2024 Cinily minus 7 326 tis. K¢ oproti 286 371 tis. K&
v predchozim roce. Zdporna hodnota v roce 2024 je zplsobena prodejem
investic do nemovitosti za cenu nizsi, nez je jejich realna hodnota. Hodnota
v roce 2024 je tak ovlivnéna zejména prodejem projektu Saldova 3, ktery
byl prodan s diskontem oproti odhadované redlné hodnoté z divodu pro-
deje celé budovy oproti ocenéni jednotlivych bytovych jednotek. Spole¢nost
v roce 2024 neprodala zadnou investici do nemovitosti za cenu nizsi nez
porizovaci cena.

Trzby z prodeje investicnich nemovitosti dosahly 517 486 tis. KC oproti
421 139 tis. KE v roce 2023.

Spolecnost vykazala provozni zisk ve vysi 244 340 tis. KC oproti provozni
ztraté ve vysi 29 294 tis. K¢ v roce 2023.

Finanéni naklady cinily 116 553 tis. K¢ oproti 103472 tis. K& v.roce 2023.

V roce 2024 pokracovala stabilizace ceské ekonomiky. Primérnd rocni
mira inflace v roce 2024 Cinila 2,4 %, coz je hodnota blizka dlouhodobému
infla¢nimu cili Ceské narodni banky a predstavuje vyrazny pokles oproti
10,7 % v roce 2023.

V navaznosti na vyvoj inflace pokracovala Ceska narodni banka (CNB) v po-
stupném snizovani Urokovych sazeb. Dvoutydenni repo sazba byla v Gnoru
2024 snizena na 6,25 % p.a., v breznu 2024 na 5,75 % p.a., v kvétnu 2024
na 5,25 % p.a. a v cervnu 2024 na 4,75 % p.a. V listopadu 2024 doSlo k dal-
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on of 0.25 percentage point to 4.00% p.a., while in December the CNB left
interest rates unchanged. A further reduction was then made in February
2025, when the two-week repo rate was cut to 3.75% p.a.

The fall in interest rates led to a gradual reduction in mortgage interest
rates, which increased the availability of financing for those interested
in acquiring their own home. The lack of housing supply in the Czech
market remains a key factor affecting property prices. There was a sli-
ght increase in house prices in 2024, reflecting persistent demand and
limited supply.

The CNB is expected to continue its cautious policy in 2025, aimed at main-
taining price stability, while the outlook for the domestic economy sug-
gests continued moderate growth.

Consolidated statement of financial position

At 31 December 2024, the consolidated balance sheet amounted to CZK
2,944,924 thsnd, which represented an increase of CZK 423,512 thsnd
compared to the position at December 31, 2023 CZK 2,521,412 thsnd.

Consolidated assets consisted of:

- non-current assets amounting to CZK 2,708,453 thsnd compared to
CZK 2,145,277 thsnd at 31 December 2023, which represents an incre-
ase of CZK 563,176 thsnd. This increase is mainly due to the acquisition
of co-ownership shares in the projects Karlinské nameésti 5, Seiferto-
val7 and Saldova 20 and assets related to the Trebonice and Na Lhot-
kach development projects.

- current assets amounting to CZK 236,471 thsnd, compared to CZK
376,135 thsnd in 2023, which represents a decrease of CZK 139,664 th-
snd. The decrease is mainly due to a decrease of trade and other recei-
vables, in 2024 were repaid receivables related to sales of investment
property in 2023 and also due to a decrease cash and cash equivalents
due to the financing of new acquisitions.

Equity attributable to the owners of the parent company amounted to CZK
287,477 thsnd, compared to CZK 226,363 thsnd at 31 December 2023. The
increase is primarily due to the profit for the 2024 financial year.

Non-current liabilities decreased to CZK 1,408,899 thsnd, compared to CZK
1,705,919 thsnd at 31 December 2023. The decrease is mainly due to the
transfer of part of the issued bond liabilities from non-current liabilities to

current liabilities due to their upcoming maturity in 2025.

Current liabilities increased to CZK 917,980 thsnd, compared to CZK

10

&imu snizeni 0 0,25 p.b. na 4,00 % p.a., zatimco v prosinci ponechala CNB
urokové sazby beze zmény. K dalsimu snizeni pak doslo v Unoru 2025, kdy
byla dvoutydenni repo sazba snizena na 3,75 % p.a.

Pokles Urokovych sazeb vedl k postupnému snizovani hypotecnich uro-
kovych sazeb, coz zvysilo dostupnost financovani pro zajemce o porizeni
vlastniho bydleni. Klicovym faktorem ovliviujicim ceny nemovitosti na ¢es-
kém trhu zUstava nedostatecna nabidka reziden¢nich nemovitosti. V roce
2024 doslo k mirnému nardstu cen nemovitosti, coz je odrazem pretrvava-
jici poptavky a omezené nabidky.

Ocekava se, ze CNB bude v roce 2025 pokracovat v obezfetné politice za-
mérené na udrzeni cenové stability, zatimco vyhled domaci ekonomiky na-
znacuje pokracujici mirny rist.

Konsolidovany vykaz o financni situaci

K 31. prosinci 2024 ¢inila konsolidovana bilancéni suma 2 944 924 tis.
K¢, coz predstavovalo nardst o 423 512 tis. K& v porovnani se stavem
k 31. prosinci 2023 (2 521 412 tis. K¢).

Konsolidovana aktiva zahrnovala:

— dlouhodoba aktiva ve vysi 2 708 453 tis. K¢ oproti 2 145 277 tis. K¢
k 31. prosinci 2023, coz predstavuje narlst o 563 176 tis. K¢. K to-
muto narlstu doslo zejména v dlsledku akvizice spoluvlastnickych
podill na projektech Karlinské namésti 5, Seifertoval7 a Saldova
20 a aktiv souvisejicich s developerskymi projekty Trebonice a Na
Lhotkach.

— obézna aktiva ve vysi 236 471 tis. K¢, oproti 376 135 tis. K¢ v roce
2023, coz predstavuje pokles o 139 664 tis. KE. Pokles je zpUso-
ben predevsim poklesem obchodnich a ostatnich pohledavek, v roce
2024 byly uhrazeny pohledavky souvisejici s prodejem investic¢nich
nemovitosti v roce 2023 a také poklesem penéznich prostredkl
a penéznich ekvivalentd v disledku financovani novych akvizic.

Vlastni kapital pripadajici na vlastniky materské spolecnosti Cinil 287
477 tis. K¢ ve srovnani s 226 363 tis. K¢ k 31. prosinci 2023. Nardst je
zplsoben predevsim ziskem za Ucetni obdobi 2024.

Doslo ke snizeni dlouhodobych zavazkd na 1 408 899 tis. K& oproti
1705919 tis. K¢ k 31. prosinci 2023. Pokles byl zplisoben zejména pre-
vodem casti zavazkd z emitovanych dluhopist z dlouhodobych zadvazki
do kratkodobych zavazkd, a to z ddvodu jejich blizici se splatnosti v roce
2025.



264,899 thsnd at 31 December 2023. The increase is mainly due to the
transfer of part of the issued bond liabilities from non-current liabilities to
current liabilities due to their upcoming maturity in 2025 and also due to
the short-term financing of new projects.

Major Company Developments

Subholding SATPO Invest | is dedicated to the purchase of real estate with
added value (possibility of expansion, change of use, etc.) for the purpose
of long-term possession and realization of residential projects. In 2024, the
pre-sale of the Laurova Residence project was launched and preparatory
works on other projects continued.

Subholding SATPO Invest Il invests in real estate for future residential de-
velopment in attractive locations and realization of construction of resi-
dential projects of lasting value. In 2024, preparatory work on projects and
acquisition of new projects continued.

The SATPO Invest lll subholding is dedicated to investing in land for the
individual construction of single-family houses in attractive locations and
the realization of infrastructure construction. In 2024, the acquisition of
new projects was carried out and preparatory work on projects continued.

Subholding SATPO Invest IV invests in properties suitable for future deve-
lopment and prepares them for further development. In 2024, preparatory
work on projects and acquisition of new projects continued.

Subholding SATPO Invest V was established in 2024 and its area of activity
is mainly the development of residential projects.

Subholding City Home Invest Il invests in the purchase of apartment buil-
dings and leverages the property’s future appreciation potential. In 2024, a
new project was acquired and 100% of the units in two projects were sold.

Subholding City Home Invest Ill is dedicated to investing in ideal shares
in apartment buildings, consolidating ownership or settling co-ownership
and leveraging the potential for future appreciation of the property. In 2024,
acquisitions of several new projects, the sale of 100% of the units in seven
projects and the sale of the entire apartment building was completed. Co-
-ownership was settled in two projects, the consolidation of the building
ownership was successfully completed in one project and in three cases
court proceedings were initiated to settle the co-ownership.

The value of co-ownership shares in tenement houses at December 31,
2024 increased to CZK 2,026,880 thsnd (at December 31, 2023, the value
was 1,674,110 thsnd).

Kratkodobé zavazky se zvysily na 917 980 tis. KC oproti 264 899 tis. K¢
k 31.prosinci 2023, a to zejména z ddvodu prevodu ¢asti zavazkd z emi-
tovanych dluhopist z dlouhodobych zavazkd do kratkodobych zavazkd,
a to z dlivodu jejich blizici se splatnosti v roce 2025 a dale z dlvodu

kratkodobého financovani novych projektd.
Vyvoj spolecnosti

Subholding SATPO Invest | se zamérfuje na ndkup nemovitosti s pfidanou
hodnotou (moZnost rozsireni, zmény zplsobu vyuZiti apod.) za Ucelem
dlouhodobého drzeni a realizace rezidencnich projektd. V roce 2024 byl
zahdjen predprodej projektu Rezidence Laurova a pokracovaly pripravné
prace na dalSich projektech.

Subholding SATPO Invest Il investuje do nemovitosti urcenych pro budouci
rezidencni development v atraktivnich lokalitach a realizaci rezidencnich
projektd trvalé hodnoty. V roce 2024 pokracovaly pfipravné prace na pro-
jektech a akvizice novych projektd.

Subholding SATPO Invest lll se zaméruje na investice do pozemkd pro indi-
vidudlni vystavbu rodinnych domd v atraktivnich lokalitach a vystavbu in-
frastruktury.Vroce 2024 probihala akvizice novych projektd a pokracovaly
pripravné prace na projektech.

Subholding SATPO Invest IV investuje do nemovitosti vhodnych pro budou-
ci development a pripravuje je pro dalSi rozvoj. V roce 2024 pokracovaly
pfipravné prace na projektech a akvizice novych projekta.

V roce 2024 byl zalozen subholding SATPO Invest V, jehoz predmétem Cin-
nosti je predevsim realizace rezidencnich projektd.

Subholding City Home Invest Il investuje do ndkupu bytovych domd a vyu-
ziva potencial budouciho zhodnoceni nemovitosti. V roce 2024 doslo k ak-
vizici nového projektu a bylo prodano 100 % jednotek ve dvou projektech.

Subholding City Home Invest Il se zaméfuje na investice do idedlnich podi-
L& v bytovych domech, konsolidaci vlastnictvi nebo vyporadani spoluvlast-
nictvi a vyuziti potencialu budouciho zhodnoceni nemovitosti. V roce 2024
byly dokonceny akvizice nékolika novych projektl, doslo k prodeji 100 %
jednotek v sedmi projektech a prodeji celého bytového domu. Ve dvou pro-
jektech bylo vyporadano spoluvlastnictvi, v jednom projektu byla Uspésnée
dokoncena konsolidace vlastnictvi budovy a ve tfech pripadech bylo zaha-
jeno soudni rizeni o vyporadani spoluvlastnictvi.

Hodnota spoluvlastnickych podild na ndjemnich domech se k 31. prosinci

2024 zvysila na 2 026 880 tis. K¢ (k 31. prosinci 2023 tato hodnota cinila
1674110 tis. K¢).

11



Going concern

As of December 2024, the equity attributable to owners of the parent company
amounted to CZK 287,477 thsnd (in 2023 it was CZK 226,363 thousand). This
increase is mainly due to the profit for the year ending 31 December 2024.

In preparing the company's 2024 financial statements, management has
reviewed the appropriateness of applying the going concern assumption,
also taking into account the Group's current financial performance and
operating cash flows during 2024. Management has thoroughly reviewed
the risk areas described in the Management Board's Report and the No-
tes to the Consolidated Financial Statements. Potential risks were tested
against the Group's cash flows and other financial indicators.

Forecasts for the real estate market are expecting a continued recovery in
demand and growth in real estate prices. According to the CNB, the available
data point to an emerging overheating of the real estate market. Due to ex-
pectations of continued growth in residential property prices, rising incomes
and a gradual reduction in interest rates, demand for new housing loans is re-
covering. Meanwhile, the supply side of the property market is showing a high
degree of rigidity, with 15% fewer apartments completed between January
and November 2024 than in the same period of the previous year. Although the
number of apartments newly in construction is rising, it remains insufficient
relative to long-term needs. The imbalance in the real estate market is thus
leading to an increase in the prices of new and older properties.

In response to inflation, the Czech National Bank (CNB) continued its cyc-
le of interest rate cuts. The two-week repo rate was cut to 6.25% p.a. in
February 2024, 5.75% p.a. in March 2024, 5.25% p.a. in May 2024 and
4.75% p.a. in June 2024. In November 2024, there was a further reducti-
on of 0.25 percentage point to 4.00% p.a., while in December the CNB left
interest rates unchanged. A further reduction was then made in February
2025, when the two-week repo rate was cut to 3.75% p.a.

The CNB is expected to continue its cautious policy in 2025, aimed at main-
taining price stability, while the outlook for the domestic economy sug-
gests continued moderate growth.

Based on the above-described developments, the management expects
the real estate market to develop positively in 2025. Management believes
that there is no risk of business interruption and that the preparation of the
financial statements on a going concern basis is justified.
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Predpoklad nepretrzitého trvani

K prosinci 2024 cinil vlastni kapital pripadajici na vlastniky materské spo-
lecnosti 287 477 tis. K¢ (v roce 2023 to bylo 226 363 tis. KE). Tento narst je
zplsoben predevsim kladnym vysledkem hospodareni k 31. prosinci 2024.

Pri pripravé ucetni zavérky spolecnosti za rok 2024 vedeni spolec¢nosti
pfezkoumalo vhodnost uplatnéni predpokladu pokracovani podnikatelské
¢innosti (going concern), a to i s ohledem na soucasné financni vysledky
skupiny a provozni penézni toky v pribéhu roku 2024. Vedeni spolecnosti
ddkladné prezkoumalo rizikové oblasti popsané ve zpravé predstavenstva
a v priloze ke konsolidované ucetni zavérce. Pripadna rizika byla testovana
na zakladeé penéznich tokd skupiny a dalsSich financnich ukazateld.

Podle progndz se na realitnim trhu oekava pokracujici oZivovani poptav-
ky a riist cen nemovitosti. Podle CNB dostupné (daje ukazuji na zaéina-
jici prehrivani realitniho trhu. Vzhledem k ocekavani dalsiho rlstu cen
rezidenénich nemovitosti, rostoucim pfijmdm a postupnému snizovani
urokovych sazeb dochazi k ozivovani poptavky po novych dvérech na
bydleni. Nabidkova strana realitniho trhu zatim vykazuje vysokou miru
rigidity, kdyZ v obdobi od ledna do listopadu 2024 bylo dokonceno o 15
% méné bytl nez ve stejném obdobi predchoziho roku. Pocet nové ro-
zestavénych byt sice roste, ale vzhledem k dlouhodobym potrfebam je
stale nedostatec¢ny. Nerovnovadha na realitnim trhu tak vede k rdstu cen
novych i starsich nemovitosti.

V navaznosti na vyvoj inflace pokracovala Ceska narodni banka (CNB) v po-
stupném snizovani Urokovych sazeb. Dvoutydenni repo sazba byla v Unoru
2024 snizena na 6,25 % p.a., v breznu 2024 na 5,75 % p.a., v kvétnu 2024
na 5,25 % p.a. a v cervnu 2024 na 4,75 % p.a. V listopadu 2024 dosSlo k dal-
&imu snizeni 0 0,25 p.b. na 4,00 % p.a., zatimco v prosinci ponechala CNB
urokové sazby beze zmeény. K dalsimu snizeni pak doslo v Unoru 2025, kdy
byla dvoutydenni repo sazba snizena na 3,75 % p.a.

Ocekava se, e CNB bude v roce 2025 pokracovat v obezfetné politice za-
mérené na udrzeni cenové stability, zatimco vyhled domaci ekonomiky na-
znacuje pokracujici mirny rist.

Na zakladé vySe uvedeného vyvoje ocekdava vedeni spolecnosti v roce 2025
pozitivni vyvoj na realitnim trhu. Vedeni spolecnosti se domniva, Ze neexis-
tuje riziko preruseni ¢innosti a Ze sestaveni (cetni zavérky za predpokladu
pokracovani podnikatelské ¢innosti je opravnéné.



Long term strategy

There has been no significant change in strategy year-to-year and
the Group will continue to develop its two main pillars of business
activities: residential and land development under the SATPO brand,
focusing more on investment in land plots to lay down the basis for
future development projects; and purchasing and selling existing
homes under the City Home brand, complete with property manage-
ment.

Qur vision:
— Build platforms for investment in residential properties.
— Build high quality residential homes in which people can live well.

— Search for and develop the potential of existing properties,
especially apartment buildings.

— Create a comfortable environment within our Company so that
people can work well.

Our employees

The Group continues to encounter a lack of quality people on the mar-
ket and strives to supplement the capacities of selected teams, espe-
cially in specialist roles. Recruitment and adaptation of new employe-
es was a major challenge in 2024 in the field of human resources. We
expect a slight improvement in the job market situation in 2025.

Average number of employees

The average number of employees working within the SATPO Group
B.V. was 0 (2024: 0). The group has no pension plan or costs.

The average number of employees working for the Group was 55
(2023: 49). The group has no pension plan or costs.

Employee well-being

The health and well-being of employees working for the Group is
taken seriously.

Hot-desking arrangements continue and serve to optimize the use of
the workplace when employees are working from home, on vacation or

Dlouhodoba strategie

Mezirocné nedoslo k zadné vyznamné zméné strategie a skupina bude
i nadale rozvijet své dva hlavni pilife podnikatelské ¢innosti: rezidenéni vy-
stavbu a pozemkovy development pod znackou SATPO, pricemz se vice
zameéri na investice do pozemkd, aby tak vytvorila zaklad pro budouci de-
veloperské projekty, a na nakup a prodej jiz stojicich dom( pod znackou
City Home a naslednou spravu nemovitosti.

Nase vize:
— budovani platforem pro investice do rezidencnich nemovitosti
— vystavba prémiovych bytovych domd, ve kterych se lidem dobre Zije

— vyhledavani a rozvoj potencidlu stavajicich nemovitosti, zejména
bytovych domu

— vytvoreni prijemného prostredi v nasi spolecnosti, aby se v ni lidem
dobre pracovalo

Nasi zaméstnanci

Skupina se i nadale potyka s nedostatkem kvalitnich lidi na trhu a snazi se
doplnovat kapacity vybranych tymda, zejména specialist(. Velkou vyzvou pro
rok 2024 v oblasti lidskych zdrojd byl ndbor a adaptace novych zaméstnan-
cl.Vroce 2025 ocekdvame mirné zlepseni situace na trhu prace.

Primérny pocet zaméstnancl

Primeérny pocet zaméstnancud spolecnosti SATPO Group B.V. ¢inil 0 (2024:
0). Skupina nema zadny penzijni plan ani souvisejici naklady.

Primérny pocet zaméstnancl skupiny cinil 55 (2023: 49). Skupina nema
zadny penzijni plan ani souvisejici naklady.

Prijemné pracovni prostredi a podminky
Zdravi a prijemné pracovni podminky zaméstnanc( skupiny jsou pro nas
dalezité.

| nadale se uplatnuje model sdileni pracovnich stold (tzv. hot-desking),
ktery pomaha optimalizovat vyuziti pracovisté pri rezimu prace z domo-
va nebo pri Cerpani dovolené ¢i nemocenské. V ramci spolecnosti doslo
k odbornému ristu u véech zaméstnancu, z toho 3 zaméstnanci byli inter-
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on sick leave. All employees within the company benefitted from professional
growth opportunities, with 3 employees promoted internally.

Regular and non-regular staff training continued through our e-lear-
ning platform on the SATPO Sharepoint intranet site. The platform pro-
vides access to relevant, easy-to-use learning materials that enable
employees to acquire actionable skills. External training was provided
to improve negotiation, leadership, project management and other pro-
fessional skills.

Teambuilding develops cooperation between employees and so, in 2024,
activities were supported after working hours such as participation in the
T-Mobile Olympic Run, informal board games, basketball matches, bow-
ling, group walks, etc. Some employees participated in volunteer activities
as part of the Group's active cooperation with the non-profit educational
organization Junior Achievement.

Equal treatment of employees

We do not make any distinction on the grounds of gender, religion, ethnic
background or sexual orientation in our HR, recruitment and promotion
policies or remunerations systems.

Remuneration
We apply a remuneration policy, the main principles of which are as follows:

Top management
— Profit-related remuneration, first applicable after at least three years’
full membership.

Directors and senior management
- Fixed annual remuneration which is performance-related and
results-based.

All employees

— upto 20% of quarterly gross salary is awarded to all employees based
on measured goals, payable quarterly.

Commitment to Social Responsibility

We care about serving the wider community and supporting the engage-
ment of our team members within the Group. Here are some of the orga-
nizations that received financial donations through our corporate giving

initiative in 2024.

The Group has been a proud long term financial partner of the non-profit
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ne povyseni..

Pokracujeme v zajistovani pravidelného i ad hoc $koleni zaméstnanci pro-
stfednictvim nasi intranetové e learningové platformy SATPO Sharepoint,
kde je k dispozici pristup k relevantnim, uzivatelsky privétivym vyukovym
materidldm, které umoznuji ziskani praktickych dovednosti. Zajisténa byla
i externi Skoleni zamérfena na zlepSeni vyjedndvacich dovednosti, vedeni
lidi, projektové rizeni, jakoz i dalsi odborné dovednosti.

Teambuilding rozviji spolupraci mezi zameéstnanci, a proto byly v roce 2024
podporeny mimopracovni aktivity ve formé uUcasti na T-Mobile Olympij-
ském béhu nebo ve formé neformalnich deskovych her, basketbalového
utkani, bowlingu, spole¢nych vychazek apod. Néktefi nasi zaméstnanci se
Ucastnili dobrovolnickych aktivit v rdmci aktivni spoluprace s neziskovou
vzdélavaci organizaci Junior Achievement.

Rovné zachazeni se zaméstnanci

V nasich pravidlech upravujicich oblast lidskych zdrojd, nébor a kariérni
postup zaméstnancl a odmeénovani zameéstnancl necinime zadné rozdily
na zakladé pohlavi, ndbozenského vyznani, etnického plvodu ¢i sexudlni
orientace.

Odmeénovani
Mame zavedenu politiku odménovani, ktera vychazi z nasledujicich principd:
Top management

— Céastka zavisla na zisku, kterd se poprvé uplatni po uplynuti alespofi i
let vykonu funkce.

Reditelé a vrcholovy management
— Rocni fixni ¢astka, ktera je zavisla na vykonu a vysledcich.

Vsichni zaméstnanci
— Vdem zaméstnancim je priznano az 20 % Ctvrtletni hrubé mzdy na zakla-
dé plnéni stanovenych cild, pricemz tato ¢astka je vyplacena Ctvrtletné.

Zavazek ke spolecenské odpoveédnosti

Podpora Sirsi komunity a angazovanosti ¢lent naseho tymu v rdmci sku-
piny je pro nas dllezitd. Nize uvadime nékteré z organizaci, kterym jsme
v roce 2024 poskytli v rdmci nasi iniciativy firemniho darcovstvi financni
prispévky.

Nase skupina je hrdym dlouhodobym financnim partnerem neziskové na-
dace Dobry andél jiz od jejiho zalozeni v roce 2012. Diky zakladateldim,



Good Angel Foundation (Dobry andél) since its establishment 2012. Thanks
toits founders, financial partners and philanthropists, the operational costs
of the foundation are duly funded to make sure every last penny of donors’
contributions is distributed to families that who have fallen into hardship
due to serious long-term illness. For more information, visit https://www.
dobryandel.cz/en/

Since 2010, the Group has also been supporting the Junior Achievement
educational program for first grade elementary school students. In addi-
tion, there was an excursion and a case study dedicated to high school
students, what skills and knowledge are needed in the field of residential
development. There was active participation in the national jury within the
JA Top Logo and JA Firm competitions, participation in the JA Entrepre-
neurship in Education conference under the auspices of the Senate of the
Parliament of the Czech Republic. More information can be found on the
website: www.juniorachievement.org . In cooperation with the foreign edu-
cational institution Vedanta, a professional lecture dedicated to Questions
about Life and Philosophy, How to Find Answers Within Yourself was held
on the company premises for high school students.

The SATPO Endowment Fund also financially supported the BMX Repy chil-
dren’s sports club focusing on bicross, the CB kart racing team to support
children's participation in Czech and international kart races. In the field of
culture, the fund also financially supported the Singing Academy and the
music festival in Zdar nad Sazavou.

Future expectations

Overall, the management expects a profit and a positive cash flow in the
coming year. The management also anticipate an increase in the price in-
dex in the next 12 months.

This expectation is based on the profit forecast for 2025 and the forward-
-looking information with respect to the development of residential market
prices, the portfolio of real estate projects and the business transactions

realized so far.

finanénim partnertm a filantropdm jsou financovany provozni nadklady na-
dace, takze veskeré prispévky od darcl jsou kazdy mésic do posledniho
halére rozdéleny rodinam, které se dostaly do tiZivé situace v ddsledku
vazného a dlouhodobého onemocneni. Vice informaci naleznete na webo-
vych strankach https://www.dobryandel.cz/en/.

Od roku 2010 skupina podporuje vzdélavaci program Junior Achievement
urceny pro zaky prvniho stupné zakladnich Skol. Rovnéz probéhla exkur-
ze a pripadova studie vénovana studentlm strednich skol, zamérena na
dovednosti a znalosti potfebné v oblasti bytové vystavby. Soucasti pod-
pory byla aktivni Ucast v celostatni poroté v ramci soutézi JA Top Logo
a JA Firma a také ucast na konferenci JA Podnikavost ve vzdélavani, ktera
probéhla pod zastitou Senatu Parlamentu CR. Vice informaci naleznete na
webovych strankach www.juniorachievement.org. Ve spolupraci se zahra-
ni¢ni vzdélavaci instituci Vedanta se v prostorach spolecnosti uskutecnila
odborna predndaska pro studenty stfednich Skol na téma "Otdzky o Zivoté
a filosofii, jak hledat odpovédi uvnitr sebe”.

Nadacni fond SATPO také finanéné podporil détsky sportovni oddil BMX
Repy se zamérenim na bikros a CB kart racing team za G¢elem podpory
Ucasti déti na ceskych a mezinarodnich zavodech motokar. V oblasti kul-
tury fond financné podpofril také Pisfiovou akademii a hudebni festival ve
Zdaru nad Sazavou.

Budouci ocekavani

Vedeni celkové ocekava, ze v nadchazejicim roce skupina dosdhne pozi-
tivnich hospodarskych vysledkd a cash flow. Vedeni rovnéZz ocekava, ze
v obdobi nasledujicich 12 mésicl dojde k ristu cenového indexu.

Tato ocekavani vychazeji z prognozy zisku na rok 2025 a z vyhledovych

informaci s ohledem na vyvoj cen na trhu s rezidencnimi nemovitostmi,
portfolio realitnich projekt( a dosud realizované obchodni transakce.
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RISK AREAS
OBLASTI RIZIK

Strategic risk | Strategicka rizika

External financing risk and construction financing | Rizika externiho financovani a financovani vystavby
(Re)financing risk | Rizika (re)financovani
Operational risk | Provozni rizika
Time schedule and cost control | (vZasovy plan a kontrola nakladu
Reporting risk | Hlaseni rizik
Interest rate | Urokové sazby

Legal environment and approval process | Pravni prostredi a schvalovaci proces



RISK AREAS
OBLASTI RIZIK

Strategic risk

Economy

Inflation and GDP growth are important macroeconomic indicators. The
average annual inflation rate in 2024 was 2.4%, which is close to the Czech
National Bank's long-term inflation target and represents a significant
decline from 10.7% in 2023.

GDP growth is expected to reach 2% in 2025, with household consumption
remaining the main driver, supported by real income growth, declining in-
terest rates and gradually improving consumer sentiment

Germany, on which our economy is dependent, will play a major role in
future economic developments, as will developments in the war in Ukraine
and the Middle East.

External financing risk and construction financing
(development)

External financing risk relates to the fact that the success of the Group’'s
future activities will depend on securing sufficient financing for the Group’s
project development companies to build and deliver real estate projects.
The main sources of financing for SATPO Group's project development
companies are — and will continue to be — external bank loans and bonds.
Changes in the financing conditions of commercial banks for individual
projects (changes in margins, changes in indebtedness parameters, chan-
ges in the required collateral for loans) can also significantly affect the
profitability of project companies.

The Group mitigated the risk of changes in interest rates by primarily ne-
gotiating fixed rates of interest on debt financing, both for bond financing
and for bank financing. However, due to Russia's invasion of Ukraine and
the related increase in interest rates, new bank loans and newly issued
bonds have had floating interest rates since 2023.

The trends in floating interest rates are factored into our project budgets
and forecasts of projects. If any significant impact is identified, the appro-
priate measures are taken.

Strategicka rizika

Ekonomika

Dalezitymi makroekonomickymi ukazateli jsou inflace a vyvoj HDP. Prd-
meérna roéni mira inflace v roce 2024 cinila 2,4 %, cozZ je hodnota blizka
dlouhodobému inflaénimu cili Ceské narodni banky a predstavuje vyrazny
pokles oproti hodnoté 10,7 % v roce 2023.

Ocekava se, Ze rist HDP v roce 2025 dosahne 2 %, pficemz hlavnim faktorem
tohoto vyvoje zlstane spotreba domacnosti, kterou podpori rdst realnych
prijmu, klesajici Urokové sazby a postupneé se zlepSujici nalada spotfebitell.

Némecko, na némz je ceska ekonomika zavisla, bude hrat v budoucim
hospodarském vyvoji vyznamnou roli, stejné jako vyvoj valky na Ukrajiné
a vyvoj na Blizkem vychode.

Rizika externiho financovani a financovani vystavby
(development)

Riziko externiho financovani znamena, Ze Uspéch budoucich aktivit skupiny
bude zaviset na zajisténi dostatecného financovani projektovych spolec-
nosti skupiny za Ucelem vystavby a celkové realizace realitnich projektd.
Zdrojem financovani projektovych spolec¢nosti skupiny SATPO je a nadale
bude predevsim externi financovani bankovnimi uvéry a také financovani
prostrednictvim dluhopis(. Ziskovost projektovych spolecnosti mohou rov-
néz vyznamneé ovlivnit zmény podminek financovani jednotlivych projektd
ze strany komercnich bank (zmény marzi, zmény parametr( zadluZenosti,
zmény pozadovaného zajisténi Gveéra).

Skupina sniZila riziko zmén Urokovych sazeb tim, Ze u dluhového financovani
sjednala predevsim pevné Urokové sazby, a to jak v pripadé dluhopisového
financovani, tak v pfipadé bankovniho financovani.V disledku ruské invaze na
Ukrajinu a s tim souvisejiciho zvyseni urokovych sazeb vsak maji nové ban-
kovni Uvéry a nove vydané dluhopisy od roku 2023 pohyblivé Urokové sazby.

Vyvoj pohyblivych Urokovych sazeb je zohlednén v nasSich rozpoctech

a progndzach projektd. V pripadé zjisténi jakéhokoli vyznamného dopadu
jsou prijimana prislusna opatreni.
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Bank loans and issued bonds have certain financial covenants attached
to them. Violation of these covenants can lead to the debt being called up
immediately. As of 31 December 2024, the Group was in compliance with
theses covenants. The Group mitigates the risk by testing different scena-
rios.

(Re)financing risk

Refinancing risk is the risk that a financial obligation of the Company ca-
nnot be fulfilled, that insufficient equity or loans can be attracted, or that
loan covenants are breached. These may lead to undesirable scenarios.

The primary financial liabilities at 31 December 2024 were CZK 420,000
thsnd in bonds maturing in 2025, CZK 400,000 thsnd in bonds maturing
in 2026 and CZK 500,000 thsnd nominal of bonds maturing in 2027. The
ability of the Company to redeem these bonds depends on sufficient cash
flow being generated from its existing and future projects. The capacity to
repay bonds by generating sufficient cash flows from existing and future
projects will depend on potential acquisition opportunities. If is a lack of
interesting opportunities, the group’s indebtedness will decrease. If there
are interesting opportunities, the Group plans to fund the repayment of the
bonds through a new bond issuance.

It is planned that the CZK 420,000 thsnd bond issuance maturing in 2025
will be repaid with a new bond issuance made as part of the bond issuance
scheme for a total amount of CZK 1,000,000 thsnd (approved by the Czech
National Bank on 17 June 2023).

Management is working on and implementing a long-term financial strate-
gy to meet both long-term and short-term obligations.

Partnering with investors by selling a share in a subsidiary has been con-
sidered as an option for decreasing the Group's long-term debt.

Operational risk

Operational risks are those risks that arise from potentially inadequate
processes, people, systems and/or external events. The material risk for
the Group relates to the quality and timely execution of residential projects,
the handling of any warranties for damage and loss in completed buil-
dings, project cost control, and the execution of contractual transactions.

To enhance our operational efficiency, we have focused on optimizing and
improving our internal processes to speed up the decision-making process,
in which employees have gained a bigger role. The plan is to minimize ope-
rational risk through the detailed documentation of our internal processes.
We have set up a processes department responsible for the process-based
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Bankovni uvery a vydané dluhopisy jsou spojeny s urcCitymi finan¢nimi
podminkami. Poruseni téchto podminek mdze mit za nasledek zesplatnéni
finanéniho zadvazku. K 31. prosinci 2024 skupina tyto finanéni podminky
dodrZovala. Skupina snizuje riziko testovanim rliznych scénarda.

Rizika (re)financovani

Rizikem souvisejicim s refinancovanim se rozumi riziko, ze se spolecnosti
nepodari splnit sjednany finanéni zavazek nebo Ze se nepodari ziskat do-
state¢né mnozstvi vlastniho kapitdlu nebo Gverl nebo Ze dojde k poruseni
podminek Uvérovych smluv, coz mlze vést k nezadoucim dlisledkim.

Hlavni financni zavazky predstavovaly k 31. prosinci 2024 dluhopisy ve vysi
420 000 tis. K¢ se splatnosti v roce 2025, dluhopisy ve vysi 400 000 tis. K¢
se splatnosti v roce 2026 a dluhopisy v celkové jmenovité hodnoté 500 000
tis. K¢ se splatnosti v roce 2027. Schopnost spolecnosti zpétné odkoupit
tyto dluhopisy zavisi na Uspésném generovani penéznich tokl ze stavajicich
a budoucich projektd. Splaceni dluhopist za pouziti penéznich tokd genero-
vanych ze stavajicich a budoucich projektl bude zaviset na akvizi¢nich prile-
zitostech. Pokud bude nedostatek zajimavych prilezitosti, skupina pristoupi
ke snizeni zadluZeni.V pripadé existence zajimavych prileZitosti ma skupina
v planu splatit dluhopisy emisi novych dluhopis(.

Splaceni emise dluhopist ve vysi 420 000 tis. K¢ se splatnosti v roce 2025
se predpoklada prostrednictvim nové emise dluhopist vydanych v radmci
programu pro emisi dluhopist v celkové vysi 1 000 000 tis. K¢ (schvalené-
ho Ceskou narodni bankou dne 17. ¢ervna 2023).

Vedeni pracuje na dlouhodobé finanéni strategii, kterd umozni splnit dlou-
hodobé i kratkodobé zavazky, a tuto financni strategii uvadi do praxe.

Dalsi zvazovanou moznosti, jak snizit dlouhodoby dluh skupiny, je partner-
stvi s investory prostrednictvim prodeje ¢asti podilu v dceriné spolec¢nosti.

Provozni rizika

Provoznimi riziky se rozumi rizika, kterd vznikaji v dusledku potencialné
nevhodnych procesd, lidskych ¢innosti, systémd a/nebo vnéjsich udalosti.
Podstatna rizika pro skupinu souviseji s kvalitou a v€asnou realizaci rezi-
dencnich projektd, reSenim pripadnych zarucnich skod a ztrat z dokoncené
vystavby, kontrolou projektovych naklad( a realizaci smluvnich transakei.

Za ucelem zvySeni nasi provozni efektivity jsme se zameérili na optimalizaci
a zlepseni nasich internich procesl s cilem urychlit rozhodovaci proces,
v némz zaméstnanci ziskali vétsi roli. Planem je minimalizovat provozni
rizika na zakladé podrobné dokumentace nasich internich procest. Zridili
jsme procesni oddéleni zodpovédné za procesni Fizeni skupiny. Toto oddé-



management of the Group. This department helps to improve the overall
benefit to customers and to increase the overall efficiency of the Company
(by eliminating unnecessary processes and simplification of processes).

Time schedule and cost control

Unexpected delays in execution and increases in project costs can dimi-
nish the financial result of a project and potentially require additional fun-
ding which might be difficult to obtain.

To mitigate these risks to the maximum extent possible, the Company has
extensive budgeting and cost control procedures in place for each indivi-
dual project. The MS project is implemented and interconnected with Bu-
siness Central to help with checking and fulfilling project milestones. In
addition, authorization procedures and periodical reports (actual versus
budget analysis) are in place to control and highlight issues for discussion
by the management. The planned 5% construction costs reserve covers
the current growth in the prices of selected materials and services in the
construction industry. If this reserve did not cover the growth in costs, the
additional costs would have to be met by part of the project profits.

Reporting risk

In addition to the internal processes and controls described above, the
Company has set up a system to provide for the highest possible quality
valuations. Valuations are a significant driver of the Company's profits. By
their nature, valuations are subjective and subject to changing market con-
ditions. Inconsistencies in assumptions or inadequate methods can lead to
incorrect valuations. This risk is mitigated by having the valuation prepa-
red by an external independent appraiser and consequently compared to
our internal valuations.

Interest rates

Due to the downturn in the economy — currently as a result of the war in
Ukraine, the rise in the prices of energy, services and goods — a higher in-
terest rate in connection with rising mortgage rates could negatively affect
future demand for residential real estate.

As an anti-inflation measure, the Bank Council of the Czech National Bank
has repeatedly increased the base interest rate, which has impacted the
growth of interest rates on commercial and mortgage loans. In response
to the declining Inflation in 2024, the CNB repeatedly cut interest rates and
this trend continued also at the beginning of 2025, when in February 2025
the two-week repo rate was cut to 3.75% p.a.

leni prispiva ke zlepSovani celkového prinosu pro zakazniky a ke zvySovani
celkové efektivity skupiny (eliminaci nepotrfebnych procest nebo zjedno-
dusenim procesu).

Casovy plan a kontrola nakladu

NeocCekavané zpozdéni realizace projektd a zvyseni ndkladd na projekt
mUze vést ke snizeni finanéniho vysledku projektu a pripadné vyzadovat
dodatecné financovani, které by mohlo byt obtizné ziskat.

Za Ucelem snizeni téchto rizik v maximalnim mozném rozsahu jsou ve spolec-
nosti zavedeny podrobné postupy pro sestavovani rozpoctu a rizeni nakladd pro
kazdy jednotlivy projekt.V soucasné dobg je implementovan projekt MS, ktery je
propojen s Business Central za U¢elem podpory Fizeni a plnénf jednotlivych fazi
projektu. Kromeé toho jsou zavedeny autorizacni postupy a vyhotovovani pravi-
delnych zprav (analyza skute¢ného stavu oproti rozpoctu), které umoznuji kont-
rolu a upozornuji na problémy, které je tfeba projednat s vedenim. Pldnovana 5%
rezerva na stavebni naklady dokaze pokryt aktudlni rist cen vybranych materi-
3ld a sluzeb ve stavebnictvi. Pokud by tato rezerva nepokryla rist nakladd, byly
by dodate¢né naklady hrazeny z ¢asti zisku projektu.

Hlaseni rizik

Kromé vyse popsanych opatfeni tykajicich se vnitfnich procesd a kontrol-
nich mechanismU zavedla spolec¢nost systém pro zajiSténi ocenovani podle
nejvyssich moznych kritérii kvality. Ocefiovani nemovitosti je vyznamnym
faktorem ovliviujicim vysledky spole¢nosti. Ocefovani nemovitosti je ze své
podstaty subjektivni a zavisi na ménicich se podminkach na trhu. Nesrovna-
losti v predpokladech nebo nevhodné metody mohou vést k nespravnému
ocenéni. Toto riziko se sniZuje tim, Ze ocenéni vypracovava externi nezavisly

odhadce a nasledné je porovnavano s nasimi internimi ocenénimi.

Urokové sazby

V ddsledku oslabeni ekonomiky kvlli valce na Ukrajiné mize mit rist cen
energif, sluzeb ¢i zbozi a vy$Si Urokové sazby ve spojeni s rdstem hypotec-
nich Urokovych sazeb negativni vliv na poptavku po rezidencnich nemovi-
tostech.

Bankovni rada Ceské narodni banky v ramci protiinflaénich opatieni opa-
kované zvySovala zakladni urokovou sazbu, coz mélo vliv na rdst droko-
vych sazeb u komercnich a hypote¢nich tGvérd. V reakci na klesajici inflaci
v roce 2024 CNB opakované snizovala Grokové sazby a tento trend po-
kracoval i na pocatku roku 2025, kdy v Unoru 2025 byla dvoutydenni repo
sazba snizena na 3,75 % p.a.
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The CNB is expected to continue its cautious policy in 2025, aimed at main-
taining price stability. In response to the CNB's interest rate reductions,
mortgage interest rates are expected to gradually decrease.

Legal environment and approval process

The Group is exposed to risks associated with real estate construction,
environmental and similar regulations. Real estate construction and the
operation of residential real estate are subject to restrictions under appli-
cable laws and regulations in the areas of zoning, construction, protection
and preservation, environment and other laws that can affect the value of
real estate and/or the ability to use real estate and to treat them as the
Group would otherwise deem appropriate The duration and complexity of
the zoning approval process, the acquisition of construction permits and
the unwillingness or inability of building authorities officials to make ti-
mely decisions in accordance with the law cause significant delays in all
development projects.

Prague, 28 April 2025 | Praha, 28. dubna 2025

Management board | Predstavenstvo

/2

Dagmar Pokornd

Jiri Pokorny
Board Member | ¢len predstavenstva
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Ocekava se, ze CNB bude i v roce 2025 pokracovat v obezietné politice
zamerené na udrzeni cenové stability. V reakci na snizovani Urokovych
sazeb CNB se ocekava postupné snizovani hypote¢nich drokovych sazeb.

Pravni prostredi a schvalovaci proces

Na skupinu se vztahuji rizika spojena s legislativou v oblasti vystavby ne-
movitosti, Zivotniho prostrfedi a souvisejicimi predpisy. Vystavba nemovi-
tosti a provoz rezidencnich nemovitosti podléhaji omezenim vyplyvajicim
z platnych pravnich predpistd v oblasti Gzemniho pldnovani, vystavby,
ochrany a zachovani staveb, Zivotniho prostredi a dalSich pravnich pred-
pist, coz mlze mit dopad na hodnotu nemovitosti a/nebo na moznost vy-
uzivat tyto nemovitosti a nakladat s nimi tak, jak by skupina povazovala za
vhodné. Délka a sloZitost procesu schvalovani Uzemniho planu a ziskavani
stavebnich povoleni a neochota nebo neschopnost Urednikd stavebnich
Uradd rozhodovat véas v souladu se zakonem zpUsobuji zna¢na zpozdéni
vSech developerskych projekta.

Board Member | ¢lenka predstavenstva

CityHome FINIXe)




Na Vaclavce aparment house | rezidenéni dim Na Vaclavce
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CONSOLIDATED FINANCIAL STATEMENTS
KONSOLIDOVANA UCETNI ZAVERKA

Consolidated statement of profit or loss and other comprehensive income
Vykaz zisk( a ztrat v konsolidované zavérce

Consolidated statement of financial position | Rozvaha v konsolidované zavérce
Consolidated statement of changes in equity | Konsolidovany vykaz zmén ve vlastnim kapitalu
Consolidated statement of cash flows | Konsolidovany vykaz o penéznich tocich

Notes to the consolidated financial statements | Priloha ke konsolidované Gcéetni zavérce
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AND OTHER COMPREHENSIVE INCOME
KONSOLIDOVANY VYKAZ ZISKU A ZTRAT A OSTATNI UPLNY VYSLEDEK HOSPODARENI

For the year ended 31 December 2024 | Za rok koncici 31. prosince 2024
In thousands of CZK | V tisicich K¢

Note 31 Dec 2024 31 Dec 2023
Zaznam  31.prosince 2024  31. prosince 2023

Revenue from contracts with customers | Vynosy ze smluv se zdkazniky 6 13 056 327 656
Rental income | Prijmy z pronajmu 8 22 646 25091
TOTAL REVENUE | CELKOVE PRIJMY 35701 352 747

Net gain/loss on the disposal of investment property

Cisty zisk/ztrata z prodeje investi¢niho nemovitého majetku 7 -43 027 -66 376
TOTAL REVENUE INCLUDING NET GAIN/LOSS ON THE DISPOSAL OF INVESTMENT

PROPERTY | CELKOVE PRIJMY VCETNE CISTEHO ZISKU/ZTRATY Z PRODEJE

INVESTICNIHO NEMOVITEHO MAJETKU -7 326 286 371
Cost of sales | Naklady na prodej -30518 -375 425
Changes in value of investment property | Zmény hodnoty investicniho nemovitého majetku 13 464 825 179 375
Change in inventory provision | Zména stavu zasob 18 -2197 16 001
Operating expenses | Provozni vydaje 9 -192 266 -143 421
Other operating income | Ostatni provozni vynosy 10 11822 7 805
OPERATING PROFIT | PROVOZNI ZISK 244 340 -29 294
Finance income | Financni vynosy 4 361 16 542
Finance costs | Financni naklady 11 -116 553 -103 472
PROFIT BEFORE TAX | ZISK PRED ZDANENIM 132 148 -116 223
Income tax | Dan z prijmu / Odlozena dan 12 -49 697 -56 221
PROFIT FOR THE YEAR AND TOTAL COMPREHENSIVE INCOME

ZISK ZA ROK A CELKOVY UPLNY VYSLEDEK HOSPODARENI 82 451 -172 444
Profit attributable to non-controlling interests | Zisk pripadajici na nekontrolni podily 6 338 -11 943
Profit attributable to the owners of the parent | Zisk pripadajici vlastnikim materské spolecnosti 76113 -160 501
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ROZVAHA V KONSOLIDOVANE ZAVERCE

As at 31 December 2024 | K 31. prosinci 2024
In thousands of CZK | V tisicich K¢

Non-current assets | DLOUHODOBY MAJETEK

Investment property | Investicni nemovity majetek

Property, plant and equipment | Pozemky, budovy a zarizeni
Intangible assets | Nehmotny majetek

Investment in associates | Investice do pridruzenych podniku
TOTAL NON-CURRENT ASSETS | DLOUHODOBA AKTIVA CELKEM

Current assets | KRATKODOBA AKTIVA
Inventories | Zadsoby

Trade and other receivables | Pohledavky z obchodniho styku a ostatni pohledavky

Cash and cash equivalents | Penézni prostredky a penézni ekvivalenty
TOTAL CURRENT ASSETS | KRATKODOBA AKTIVA CELKEM
TOTAL ASSETS | AKTIVA CELKEM

Equity | VLASTNI KAPITAL

Share capital + share premium | Zakladni kapital + ostatni kapitalové fondy
Reserves | Nerozdéleny zisk

Equity attributable to the owners of the parent

Vlastni kapital pripadajici na vlastniky materské spolecnosti
Non-controlling interests | Nekontrolni podily

TOTAL EQUITY | VLASTNI KAPITAL CELKEM

Non-current liabilities | DLOUHODOBE ZAVAZKY

Issued bonds | Vydané dluhopisy

Bank loans | Bankovni tvéry

Other long-term liabilities | Ostatni dlouhodobé zavazky

Provisions | Rezervy

Deferred tax liability | Odlozeny danovy zavazek

TOTAL NON-CURRENT LIABILITIES | DLOUHODOBE ZAVAZKY CELKEM
Current liabilities | Kratkodobé zavazky

Current portion of long-term borrowings | Kratkodoba c¢ast dlouhodobych pajcek
Trade and other payables | Zavazky z obchodniho styku a ostatni zavazky
Other financial liabilities | Ostatni financni zavazky

Provisions | Rezervy

Contract liabilities | Smluvni zdvazky

Current tax liability | Dan splatna

TOTAL CURRENT LIABILITIES | KRATKODOBE ZAVAZKY CELKEM

TOTAL LIABILITIES | ZAVAZKY CELKEM

TOTAL EQUITY AND LIABILITIES

Note

Zaznam

13
14
15
16

18
19
20

21
21

22

23
23
24
25
17

23
27
24
25
26
12

31 Dec 2024
31. prosince 2024

2 631 469
73227
3747

10

2708 453

96 600

51 143
88 728
236 471
2944 924

191 000
96 477

287 477
330568
618 045

865 621
259 108
46082

2 479

235 609
1408 899

508 332
201 812
186 861
12 431

2 055

6 487
917 980
2 326 879
2944 924

31 Dec 2023
31. prosince 2023

2067769
76 434
1063

10

2 145 277

91180
134 055
150 900
376 135

2521412

206 000
20 363

226 363
324 230
550 594

1261 414
211 465
40 645

2 420
189 975
1705919

121103
122 364
316

17 040
1406

2 669
264 899
1970818
2521412
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
KONSOLIDOVANY VYKAZ ZMEN VE VLASTNIM KAPITALU

For the year ended 31 December 2024 | Za rok koncici 31. prosince 2024

In thousands of CZK | V tisicich K¢

EQUITY AT 1. 1. 2024
VLASTNI KAPITALK 1. 1. 2024

Capital movements | Pohyb kapitalu
Profit / Loss | Zisk / Ztrata

EQUITY AT 31. 12. 2024
VLASTNI KAPITAL K 31. 12. 2024

EQUITY AT 1. 1. 2023
VLASTNI KAPITAL K 1. 1. 2023

Capital movements | Pohyb kapitalu

Profit on partial sale of subsidiary
Zisk z ¢aste¢ného prodeje akcii
Profit / Loss | Zisk / Ztrata

EQUITY AT 31. 12. 2023
VLASTNI KAPITAL K 31. 12. 2023
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Share Capital

+ share premium
Zakladni kapital

+ ostatni
kapitalové fondy

206 000
-15 000
0

191 000

Share Capital

+ share premium
Zakladni kapital

+ ostatni
kapitalové fondy

220 000
-14 000

206 000

Reserves
Nerozdéleny
zisk

20 363
0

76113

96 477

Reserves
Nerozdéleny
zisk

139 326
0

41538
-160 501

20 363

Equity attributable

to parent
Vlastni kapital
pripadajici

materské spolecnosti

226 363
-15000
76113

287 476

Equity attributable

to parent
Vlastni kapital
pripadajici

materské spolecnosti

359 326
-14 000

41538
-160 501

226 363

Non
controlling

interests
Nekontrolni
podily

324 230
0
6338

330568

Non
controlling

interests
Nekontrolni
podily

242 862
0

93312
-11 943

324 230

Total equity
Celkovy

vlastni kapital

550 594
-15 000
82 451

618 045

Total equity
Celkovy

vlastni kapital

602 188
-14 000

134 850
-172 444

550 594



CONSOLIDATED STATEMENT OF CASH FLOWS
KONSOLIDOVANY VYKAZ O PENEZNICH TOCICH

For the year ended 31 December 2024 | Za rok koncici 31. prosince 2024

In thousands of CZK | V tisicich K¢
YEAR | ROK 2024 YEAR | ROK 2023

PROFIT FOR THE YEAR | ZISK ZA ROK 76 113 -160501
Adjustments for | Upravy pro:

Finance costs | Financ¢ni naklady 112192 86 929
Non-controlling interest | Nekontrolni podil 6338 -11 943
Investment property revaluation gain/loss | Zisk/ztrata z precenéni investicniho nemovitého majetku -464 825 -179 375
Inventory provision | Rezerva na zasoby 2197 -16 001
Depreciation | Odpisy 3723 5033
Income tax expense | Naklady na dan z prijmu 49 697 56 221
OPERATING CASH-FLOWS BEFORE MOVEMENTS IN WORKING CAPITAL

PROVOZNIi PENEZNi TOKY PRED POHYBY PRACOVNIHO KAPITALU -214 566 -219 637
Decrease / (Increase) in inventories | Snizeni / (zvy$eni) zasob -7 617 288 021
Decrease / (Increase) in trade and other receiva-bles

Snizeni / (zvySeni) obchodnich a ostatnich pohledavek a zavazkd 82912 -71 384
Increase / (Decrease) in trade and other payables

Zvyseni / (snizeni) zavazkd z obchodniho styku a ostatnich zavazkd 71 689 -68013
Increase / (Decrease) in contract liabilities | Zvyseni / (snizeni) smluvnich zdvazkd 649 -57 747
CASH GENERATED BY OPERATIONS | PENEZNI PROSTREDKY VYTVORENE PROVOZEM -66 933 -128 760
Income taxes paid | Zaplacené dané z prijmu -24 003 -58 205
NET CASH FROM OPERATING ACTIVITIES | CISTE PENEZNI PROSTREDKY Z PROVOZNI CINNOSTI -90 936 -186 965

Investing activities | Investi¢ni ¢innosti
Effect of purchases and disposals of investment property (net)

Vliv ndkupt a prodejd investi¢niho nemovitého majetku (netto) -98 875 56 934
Effect of purchases and disposals of property, plan and equipment (net)

Vliv ndkupu a vyrazeni pozemkd, budov a zarizeni (netto) 633 -1 011
Effect of purchases and disposals of intangible assets (net)

Vliv ndkupu a prodeje nehmotného majetku (netto) -3833 -1 423
NET CASH (USED IN)/FROM INVESTING ACTIVITIES

CISTE PENEZNi PROSTREDKY (POUZITE V RAMCI)/Z INVESTICNi CINNOSTI -102 074 54 500
Financing activities | Financovani ¢cinnosti

Interest paid | Vyplacené Uroky -79 787 -62 218
Proceeds and repayments from bonds (net) | Vynosy a splatky z dluhopist (netto) 24 207 261774
Proceeds and repayments from bank and other loans(net) | Vynosy a splatky z bankovnich a jinych uvera (netto) 201 418 -99 481
Changes in equity | Zména kapitalu -14 999 120 850
NET CASH (USED IN)/FROM FINANCING ACTIVITIES

CISTE PENEZNI PROSTREDKY (POUZITE V RAMCI)/Z FINANCOVANI CINNOSTI 130 838 220 925
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS

CISTY PRIRUSTEK/(UBYTEK) PENEZNICH PROSTREDKU A PENEZNICH EKVIVALENTU -62 172 88 460
Cash and cash equivalents at beginning of year | Penézni prostredky a penézni ekvivalenty na zacatku roku 150 900 62 440
CASH AND CASH EQUIVALENTS AT END OF YEAR

PENEZNi PROSTREDKY A PENEZNi EKVIVALENTY NA KONCI ROKU 88 728 150 900
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

PRILOHA KE KONSOLIDOVANE UCETNI ZAVERCE

For the year ended 31 December 2024 | Za rok koncici 31. prosince 2024

1. General information

SATPO Group B.V. (the Company) is a company limited by shares incorpo-
rated and registered in the Netherlands. Its ultimate controlling party is
Mr. Jifi Pokorny. The address of the Company’s registered office is Amster-
dam, Netherlands. As of 1.1.2022 the Company has transferred the seat of
effective management from the Netherlands to the Czech Republic, visi-
ting address is Hole¢kova 3331/35, Smichov, 150 00 Prague 5. The Com-
pany is filed in the Netherlands with the Trade Register at the Chamber of
Commerce under number 34243136.

The activities of the Company and its group companies primarily consist of:

« Construction of luxury flats in Prague;
* Acquisition of ideal shares in apartment buildings,
their gradual consolidation and subsequent sale of apartments;
« Acquisition of leased real estate and its rent; and
* Investments in land plots for future development.

These financial statements are presented in Czech Koruna (CZK) and are
rounded to the nearest thousands of CZK. Foreign operations are included

in accordance with the policies set out in note 3.

The Company itself had no employees in 2024 as well as in 2023. The aver-
age number of employees working for the Group amounted to 55 (2023: 49).
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1. Obecné informace

SATPO Group B.V. (dale jen ,Spolecnost”) je akciova spolecnost zaloZe-
na a registrovana v Nizozemsku. Rozhodovaci pravo a kontrolu ma pan
Jiti Pokorny. Adresa sidla spole¢nosti je Amsterdam, Nizozemsko. Od
1. 1. 2022 Spolecnost pfesunula sidlo skutecného vedeni z Nizozemi do
Ceské republiky, navétévni adresa je Hole¢kova 3331/35, Smichov, 150
00 Praha 5. Spolec¢nost je v Nizozemsku zapsana v obchodnim rejstriku
vedeném obchodni komorou pod Cislem 34243136.

Cinnosti Spole¢nosti a spole¢nosti v jeji skupiné jsou predeviim nasleduijici:

« vystavba prémiovych byt v Praze;

« nabyvaniidedlnich podild v bytovych domech, jejich postupna
konsolidace a nasledny prodej bytd;

e porfizovani pronajatych nemovitosti a jejich prondjem a

« investice do pozemk( pro budouci vystavbu.

Tato Ucetni zavérka je uvedena v ¢eskych korunéach (K¢) a je zaokrouhlena
na celé tisice K&. Zahrani¢ni operace jsou zahrnuty v souladu se zasadami
uvedenymi v priloze 3.

Spole¢nost sama neméla v roce 2024 ani v roce 2023 Zadné zaméstnance.
Primeérny pocet zaméstnanc( ve Skupiné byl 55 (2023: 49).



2. Adoption of new and revised Standards
New and revised IFRS Standards in issue
but not yet effective

The company is currently assessing the potential impact of other new
standards, amendments to standards and interpretations adopted by the
EU, which are still ineffective and not applied in the preparation of the fi-
nancial statements, but does not expect a significant impact on the finan-
cial statements.

STANDARD TOPIC

STANDARD TEMA

Amandements to IAS 1 Non-current Liabilities with Covenants
Zmény IAS 1 Dlouhodobé zavazky vici spole¢nikdm
Amendments to IAS 1

and IFRS 7 Supplier Finance Arrangements
Zmény IAS 1 alFRS 7 Dodavatelska finanéni ujednani

2. PFijeti novych a revidovanych standardu

Nové a revidované standardy IFRS, které byly vydany,
ale jesté nenabyly Ucinnosti

Spolecnost v soucasné dobé posuzuje potencialni dopad dalSich novych
standard(, dodatkd standardd a interpretaci prijatych EU, které jsou stéale

neucinné a nejsou uplatnény pfi sestavovani ucetni zavérky, ale neocekava
vyznamny dopad na ucetni zaverku.:

EFFECTIVE EU ADOPTED?
UCINNY EU PRIJALA?

01.01.2024 Yes | Ano

01.01.2024 Yes | Ano
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3. Significant accounting policies

3.1 Basis of accounting

The financial statements have been prepared in accordance with Internati-
onal Financial Reporting Standards as adopted by the EU.

The financial statements have been prepared on the historical cost basis,
except for the revaluation of investment property that is measured at fair
value at the end of each reporting period, as explained in the accounting
policies below. Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to trans-
fer a liability in an orderly transaction between market participants at the
measurement date, regardless of whether that price is directly observable
or estimated using another valuation technique. In estimating the fair value
of an asset or a liability, the Group takes into account the characteristics of
the asset or liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement date. The
principal accounting policies adopted are set out below.

3.2 Going concern

As of December 2024, the equity attributable to owners of the parent company
amounted to CZK 287,477 thsnd (in 2023 it was CZK 226,363 thousand). This
increase is mainly due to the profit for the year ending 31 December 2024.

In preparing the company's 2024 financial statements, management has
reviewed the appropriateness of applying the going concern assumption,
also taking into account the Group's current financial performance and
operating cash flows during 2024. Management has thoroughly reviewed
the risk areas described in the Management Board's Report and the No-
tes to the Consolidated Financial Statements. Potential risks were tested
against the Group's cash flows and other financial indicators.

Forecasts for the real estate market are expecting a continued recovery in
demand and growth in real estate prices. According to the CNB, the avai-
lable data point to an emerging overheating of the real estate market. Due
to expectations of continued growth in residential property prices, rising
incomes and a gradual reduction in interest rates, demand for new hou-
sing loans is recovering. Meanwhile, the supply side of the property market
is showing a high degree of rigidity, with 15% fewer apartments comple-
ted between January and November 2024 than in the same period of the
previous year. Although the number of apartments newly in construction
is rising, it remains insufficient relative to long-term needs. The imbalance
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3.Vyznamné ucetni zasady
3.1 Zaklad ucetnictvi

Ucetni zavérka byla sestavena v souladu s Mezinarodnimi standardy G&et-
niho vykaznictvi ve zneni prijatém EU.

Ucetni zavérka byla sestavena na zakladé historickych pofizovacich cen,
s vyjimkou precenéeni investicniho nemovitého majetku, ktery se ocenuje
podle redlné hodnoty ke konci kazdého ucetniho obdobi, jak je vysvétleno
v Ucetnich zdsadach nize. Historicka porizovaci cena je obecné zaloZzena na
realné hodnoté protihodnoty poskytnuté vymeénou za zbozi a sluzby.

Realnd hodnota je cena, ktera by byla ziskana za prodej aktiva nebo
zaplacena za prevod zavazku v radné transakci mezi Ucastniky trhu
k datu ocenéni, bez ohledu na to, zda je tato cena primo zjistitelnd nebo
odhadnuta pomoci jiné ocenovaci metody. Pri odhadu redlné hodnoty
aktiva nebo zavazku bere Skupina v Uvahu charakteristiky aktiva nebo
zavazku, pokud by Ucastnici trhu tyto charakteristiky zohlednili pri sta-
noveni ceny aktiva nebo zdvazku k datu ocenéni. Hlavni Ucetni zasady
jsou uvedeny nize.

3.2 Predpoklad nepretrzitého trvani

K prosinci 2024 cinil vlastni kapital pripadajici na vlastniky materské spo-
le¢nosti 287 477 tis. K¢ (v roce 2023 to bylo 226 363 tis. K¢). Toto zvyseni je
zplsobeno predevsim ziskem za rok koncici 31. prosincem 2024.

Pri pripravé ucetni zavérky spolecnosti za rok 2024 vedeni spolec¢nosti
pfezkoumalo vhodnost uplatnéni predpokladu nepfetrzitého trvani cin-
nosti, a to i s ohledem na aktudlni financni vysledky a provozni penézni
toky skupiny v roce 2024. Vedeni didkladné prezkoumalo rizikové oblasti
popsané ve zpravé predstavenstva a v priloze ke konsolidované ucetni za-
vérce. Potencidlni rizika byla testovana na zakladé penéznich tokl skupiny
a dalsich financnich ukazateld.

Progndzy pro trh s nemovitostmi ocekavaji pokracujici oziveni poptavky
a rlist cen nemovitosti. Dostupna data podle CNB poukazuji na nastupuijici
prehfivani trhu s nemovitostmi. Vzhledem k ocekavani pokracujiciho rlstu
cen rezidencnich nemovitosti, rostoucich prijma a postupnému snizovani
urokovych sazeb se zotavuje poptavka po novych Uvérech na bydleni. Nabid-
kova strana trhu s nemovitostmi zdroven vykazuje vysokou miru rigidity, kdy
bylo mezi lednem a listopadem 2024 dokonceno o 15 % méné bytl nez ve
stejném obdobi predchoziho roku. Pocet nové stavénych bytd sice roste, ale
v porovnani s dlouhodobymi potrebami zlstava nedostateény. Nerovnovaha
na trhu s nemovitostmi tak vede k rlistu cen novych i starsich nemovitosti.



in the real estate market is thus leading to an increase in the prices of new
and older properties.

In response to inflation, the Czech National Bank (CNB) continued its cyc-
le of interest rate cuts. The two-week repo rate was cut to 6.25% p.a. in
February 2024, 5.75% p.a. in March 2024, 5.25% p.a. in May 2024 and
4.75% p.a. in June 2024. In November 2024, there was a further reducti-
on of 0.25 percentage point to 4.00% p.a., while in December the CNB left
interest rates unchanged. A further reduction was then made in February
2025, when the two-week repo rate was cut to 3.75% p.a.

The CNB is expected to continue its cautious policy in 2025, aimed at main-
taining price stability, while the outlook for the domestic economy sug-
gests continued moderate growth.

Based on the above-described developments, the management expects
the real estate market to develop positively in 2025. Management believes
that there is no risk of business interruption and that the preparation of the
financial statements on a going concern basis is justified.

3.3 Basis of consolidation

The consolidated financial statements incorporate the financial state-
ments of the Company and entities controlled by the Company (its subsi-
diaries) made up to 31 December each year. Control is achieved when the
Company:

* has the power over the investee;

* is exposed, or has rights, to variable returns from its involvement
with the investee; and

* has the ability to use its power to affects its returns.

The Company reassesses 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 listed above.

When the Company has less than a majority of the voting rights of an inves-
tee, it considers that it has power over the investee when the voting rights
are sufficient to give it the practical ability to direct the relevant activities
of the investee unilaterally. The Company considers all relevant facts and
circumstances in assessing whether or not the Company’s voting rights in
an investee are sufficient to give it power, including:

« the size of the Company’s holding of voting rights relative to the size
and dispersion of holdings of the other vote holders;

« potential voting rights held by the Company, other vote holders or other
parties;

V reakci na inflaci Ceska narodni banka (CNB) pokracovala v cyklu snizo-
vani Urokovych sazeb. Dvoutydenni repo sazba byla v Unoru 2024 snizena
na 6,25 % rocné, v bfeznu 2024 na 5,75 % rocné, v kvétnu 2024 na 5,25 %
rocné a v cervnu 2024 na 4,75 % rocné. V listopadu 2024 doslo k dalsimu
snizeni 0 0,25 procentniho bodu na 4,00 % ro¢né, zatimco v prosinci CNB
ponechala Urokové sazby beze zmény. K dalsimu sniZzenf doslo v Unoru
2025, kdy byla dvoutydenni repo sazba snizena na 3,75 % rocné.

Ocekava se, ze CNB bude i v roce 2025 pokracovat ve své opatrné politice
zameérené na udrzeni cenoveé stability, pricemz vyhled domaci ekonomiky
naznacuje pokracujici mirny rist.

Na zaklade vySe popsaného vyvoje oCekava vedeni spolecnosti v roce 2025
pozitivni vyvoj trhu s nemovitostmi. Vedeni se domniva, ze neexistuje riziko
pferuseni podnikani a Ze sestaveni Ucetni zavérky na zakladé predpokladu
nepretrzitého trvani ¢innosti je opodstatnéné.

3.3 Zaklad konsolidace

Konsolidovana ucetni zavérka zahrnuje Ucetni zavérky Spolecnosti a sub-
jektl ovladanych Spolec¢nosti (dcerinych spole¢nosti) sestavené k 31. pro-
sinci kazdého roku. Kontroly je dosazeno, kdyZ spole¢nost:

« ma nad podnikem, do néhoz bylo investovano, moc;

e je vystavena proménlivym vynosim ze své Ucasti v podniku, do néhoz
investuje, nebo ma na né pravo; a

* ma moznost vyuzivat svou moc k ovlivnéni svych vynosa.

Spole¢nost prehodnocuje, zda ovlada ¢i neovlada ucetni jednotku, do niz
investovala, pokud skutecnosti a okolnosti naznacuji, Zze doslo ke zméné
jednoho nebo vice ze tri vySe uvedenych prvk( kontroly.

Pokud ma Spolec¢nost méné nez vétsinu hlasovacich prav v podniku, do
néhoz investovala, ma se za to, Ze ma nad podnikem, do néhoz investovala,
moc, pokud jsou hlasovaci prava dostatecna k tomu, aby méla praktickou
moznost jednostranné ridit prislusné ¢innosti podniku, do néhoz investo-
vala. Pri posuzovani, zda hlasovaci prava Spole¢nosti v podniku, do néhoz
investovala, jsou dostatecna k tomu, aby ji poskytovala moc, Spolecnost
zvazuje vSechny relevantni skutecnosti a okolnosti, véetné nasledujicich:

« velikost podilu Spole¢nosti na hlasovacich pravech ve vztahu k velikosti
a rozptylu podild ostatnich drziteld hlasovacich pray;

« potencialni hlasovaci prava drzend Spolecnosti, dalSimi drziteli hlasd
nebo jinymi stranami;

e prava vyplyvajici z jinych smluvnich ujednani a

« veskeré dalsi skutecnosti a okolnosti, které naznacuji, ze spole¢nost ma
nebo nema aktudlni schopnost ridit prislusné ¢innosti v daném oka-
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* rights arising from other contractual arrangements; and

* any additional facts and circumstances that indicate that the Company
has, or does not have, the current ability to direct the relevant activities
at the time that decisions need to be made, including voting patterns at
previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Company obtains control over
the subsidiary and ceases when the Company loses control of the subsidiary.
Specifically, the results of subsidiaries acquired or disposed of during the year
are included in profit or loss from the date the Company gains control until the
date when the Company ceases to control the subsidiary.

All intragroup assets and liabilities, equity, income, expenses, and cash flows
relating to transactions between the members of the Group are eliminated
on consolidation. Non-controlling interests in subsidiaries are identified se-
parately from the Group's equity therein. Those interests of non-controlling
shareholders that are present ownership interests entitling their holders to
a proportionate share of net assets upon liquidation are initially measured at
the non-controlling interests’ proportionate share of the fair value of the acqui-
ree’s identifiable net assets. Subsequent to acquisition, the carrying amount of
non-controlling interests is the amount of those interests at initial recognition
plus the non-controlling interests’ share of subsequent changes in equity.

Profit or loss is attributed to the owners of the Company and to the non-con-
trolling interests.

Changes in the Group's interests in subsidiaries that do not result in a loss of
control are accounted for as equity transactions. The carrying amount of the
Group's interests and the non-controlling interests are adjusted to reflect the
changes in their relative interests in the subsidiaries. Any difference between
the amount by which the non-controlling interests are adjusted and the fair
value of the consideration paid or received is recognized directly in equity and
attributed to the owners of the Company.

When the Group loses control of a subsidiary, the gain or loss on disposal re-
cognized in profit or loss is calculated as the difference between (i) the aggre-
gate of the fair value of the consideration received and the fair value of any
retained interest and (ii) the previous carrying amount of the assets (including
goodwill), less liabilities of the subsidiary and any non-controlling interests. All
amounts previously recognized in other comprehensive income in relation to
that subsidiary are accounted for as if the Group had directly disposed of the
related assets or liabilities of the subsidiary (i.e. reclassified to profit or loss or
transferred to another category of equity as required/permitted by applicable
IFRS Standards). The fair value of any investment retained in the former sub-
sidiary at the date when control is lost is regarded as the fair value on initial
recognition for subsequent accounting under IFRS 9 when applicable, or the
cost on initial recognition of an investment in an associate or a joint venture.
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mziku Ze je tfeba ucinit rozhodnuti, véetné zplsobu hlasovani na pred-
chozich schlzich akcionara.

Konsolidace dceriného podniku zac¢ind v okamziku, kdy Spole¢nost ziska
kontrolu nad dcerinym podnikem, a kon¢i v okamziku, kdy Spolecnost kon-
trolu nad dcefinym podnikem ztrati. Konkrétné vysledky dcerinych spo-
le¢nosti nabytych nebo prodanych v pribéhu roku jsou zahrnuty do zisku
nebo ztraty od data, kdy Spolecnost ziska kontrolu, do data, kdy Spolecnost
prestane dcerinou spolec¢nost kontrolovat.

Pri konsolidaci jsou vyloucena veskera aktiva a zavazky uvniti skupiny,
vlastni kapital, vynosy, naklady a penézni toky tykajici se transakci mezi
cleny Skupiny. Nekontrolni podily v dcefinych spole¢nostech jsou identi-
fikovany oddélené od vlastniho kapitalu Skupiny. Podily nekontrolujicich
akcionard, které jsou souc¢asnymi vlastnickymi podily opravnujicimi jejich
drzitele k pomérnému podilu na Cistych aktivech pfi likvidaci, se prvot-
né ocenény pomérnym podilem nekontrolujicich podild na redlné hodnoté
identifikovatelnych Cistych aktiv nabyvaného podniku. Po akvizici se ucetni
hodnota nekontrolnich podild rovna ¢astce téchto podild pfi prvotnim vy-
kdzani plus podil nekontrolnich podild na naslednych zménach vlastniho
kapitalu.

Zisk nebo ztrata se pripisuje vlastniklim Spolecnosti a nekontrolnim podilim.

Zmeény podill Skupiny v dcefinych spolecnostech, které nevedou ke ztra-
t& kontroly, se Uctuji jako transakce s vlastnim kapitalem. Ucetni hodnota
podild Skupiny a nekontrolnich podill se upravuje tak, aby odrazela zme-
ny v jejich relativnich podilech v dcefinych spolec¢nostech. Jakykoli rozdil
mezi castkou, o kterou jsou nekontrolni podily upraveny, a realnou hod-
notou zaplacené nebo prijaté protihodnoty se vykazuje primo ve vlastnim
kapitalu a pfipisuje se vlastnikim Spole¢nosti.

Pokud Skupina ztrati kontrolu nad dcefrinym podnikem, zisk nebo ztrata
z vyfazeni vykazana ve vysledku hospodareni se vypocita jako rozdil mezi
(i) souctem redlné hodnoty obdrZené protihodnoty a realné hodnoty pfi-
padného ponechaného podilu a (i) predchozi Gcetni hodnotou aktiv (véetné
goodwillu) snizenou o zavazky dceriného podniku a pripadné nekontrolni
podily. VSsechny castky, které byly drive vykazany v ostatnim uplném vy-
sledku hospodareni ve vztahu k tomuto dcerinému podniku, jsou Uctovany
tak, jako by Skupina primo vyradila souvisejici aktiva nebo zavazky dcefi-
ného podniku (. jsou reklasifikovany do vysledku hospodareni nebo preve-
deny do jiné kategorie vlastniho kapitalu, jak to vyzaduji/povoluji prislusné
standardy IFRS). Redlna hodnota jakékoli investice ponechané v byvalém
dceriném podniku k datu ztraty kontroly je povazovana za realnou hodnotu
pri prvotnim vykazani pro nasledné uctovani podle IFRS 9, je-li to pouzitel-
né, nebo za porizovaci cenu pri prvotnim vykadzani investice do pridruzené-
ho nebo spolecneho podniku.



3.4 Business combinations

Acquisitions of businesses are accounted for using the acquisition method.
The consideration transferred in a business combination is measured at
fair value, which is calculated as the sum of the acquisition-date fair values
of assets transferred by the Group, liabilities incurred by the Group to the
former owners of the acquiree and the equity interest issued by the Group
in exchange for control of the acquiree. Acquisition-related costs are re-
cognized in profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities as-
sumed are recognized at their fair value at the acquisition date, except that:

« deferred tax assets or liabilities and assets or liabilities related to em-
ployee benefit arrangements are recognized and measured in accor-
dance with IAS 12 and IAS 19 respectively;

« liabilities or equity instruments related to share-based payment arran-
gements of the acquiree or share-based payment arrangements of the
Group entered into to replace share-based payment arrangements of
the acquiree are measured in accordance with IFRS 2 at the acquisition
date (see below); and

» assets (or disposal groups) that are classified as held for sale in accor-
dance with IFRS 5 are measured in accordance with that Standard.

Goodwill is measured as the excess of the sum of the consideration trans-
ferred, the amount of any non-controlling interests in the acquiree, and the
fair value of the acquirer’s previously held equity interest in the acquiree (if
any) over the net of the acquisition-date amounts of the identifiable assets
acquired and the liabilities assumed. If, after reassessment, the net of the
acquisition-date amounts of the identifiable assets acquired and liabilities
assumed exceeds the sum of the consideration transferred, the amount of
any non-controlling interests in the acquiree and the fair value of the acqui-
rer's previously held interest in the acquiree (if any), the excess is recognized
immediately in profit or loss as a bargain purchase gain.

When a business combination is achieved in stages, the Group’s previously
held interests (including joint operations) in the acquired entity are remea-
sured to its acquisition-date fair value and the resulting gain or loss, if any, is
recognized in profit or loss.

3.5 Investments in associates and joint ventures

An associate is an entity over which the Group has significant influence and
that is neither a subsidiary nor an interest in a joint venture. Significant in-
fluence is the power to participate in the financial and operating policy de-
cisions of the investee but is not control or joint control over those policies.

3.4 Podnikové premeény

Akvizice podnikd se Uc¢tuji metodou akvizice. Protihodnota prfevedena
v ramci podnikové premeény se ocenuje realnou hodnotou, ktera se vy-
pocitd jako soucet realnych hodnot aktiv prevedenych Skupinou k datu
akvizice, zavazkl vzniklych Skupiné vici byvalym vlastnikim nabyvané-
ho podniku a podilu na vlastnim kapitalu vydaného Skupinou vymeénou za
ovladani nabyvaného podniku. Naklady souvisejici s akvizici se vykazuji ve
vykazu zisk( a ztrat v okamziku jejich vzniku.

K datu akvizice jsou identifikovatelna nabyta aktiva a prevzaté zavazky vy-
kazany v realné hodnoté k datu akvizice s vyjimkou:

e jsou vykazany odlozené danové pohledavky nebo zdvazky a pohledavky
nebo zavazky souvisejici s ujednanimi o zaméstnaneckych benefitech
a ocenuji v souladu s IAS 12, resp. IAS 19;

e zavazky nebo kapitalové nastroje souvisejici s Uhradami vazanymi na
akcie nabyvaného podniku nebo s Uhradami vazanymi na akcie Skupi-
ny, které nahradi uhrady vazané na akcie nabyvaného podniku, se pfi
akvizici ocenuji v souladu s IFRS 2 (viz nize) a

« aktiva (nebo vyrazované skupiny), ktera jsou klasifikovana jako drzena
k prodeji v souladu s IFRS 5 se ocenuji v souladu s touto normou.

Goodwill se ocenuje jako prebytek souctu prevedené protihodnoty, ¢astky
prfipadnych nekontrolnich podild v nabyvaném podniku a redlné hodnoty
drive drzeného podilu nabyvatele na vlastnim kapitalu nabyvaného podni-
ku (pokud existuje) nad cistou hodnotou identifikovatelnych nabytych aktiv
a prevzatych zdvazkl k datu akvizice. Pokud po prfehodnoceni ¢istd hodno-
ta identifikovatelnych nabytych aktiv a prevzatych zavazk( k datu akvizice
pfevySuje soucet prevedené protihodnoty, ¢astky pripadnych nekontrol-
nich podild v nabyvaném podniku a redlné hodnoty dfive drzeného podilu
nabyvatele v nabyvaném podniku (pokud existuje), je prebytek okamzité
vykazan v zisku nebo ztraté jako zisk z vyhodné koupé.

Pokud je podnikové kombinace dosazeno postupneg, jsou drive drzené po-
dily Skupiny (vcetné spole¢nych operaci) v nabytém podniku precenény na
redlnou hodnotu k datu akvizice a pripadny vysledny zisk nebo ztrata jsou
vykdzany ve vykazu zisk( a ztrat.

3.5 Investice do pridruzenych a spolecnych podnikd

Pridruzeny podnik je ucetni jednotka, na kterou ma Skupina podstatny
vliv a kterd neni dcerinou spolecnosti ani podilem ve spole¢ném podniku.
Podstatny vliv je pravomoc podilet se na rozhodovani o finan¢nich a pro-
voznich politikdch ucetni jednotky, do niz bylo investovano, ale nejedna se
o kontrolu nebo spolukontrolu nad témito politikami.
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A joint venture is a joint arrangement whereby the parties that have joint
control of the arrangement have rights to the net assets of the joint arran-
gement. Joint control is the contractually agreed sharing of control of an
arrangement, which exists only when decisions about the relevant activi-
ties require unanimous consent of the parties sharing control. The results
and assets and liabilities of associates or joint ventures are incorporated
in these financial statements using the equity method of accounting, ex-
cept when the investment is classified as held for sale, in which case it is
accounted for in accordance with IFRS 5.

Under the equity method, an investment in an associate or a joint venture
is recognized initially in the consolidated statement of financial position at
cost and adjusted thereafter to recognize the Group's share of the profit
or loss and other comprehensive income of the associate or joint venture.
When the Group’s share of losses of an associate or a joint venture exce-
eds the Group's interest in that associate or joint venture (which includes
any long-term interests that, in substance, form part of the Group’'s net
investment in the associate or joint venture), the Group discontinues re-
cognizing its share of further losses. Additional losses are recognized only
to the extent that the Group has incurred legal or constructive obligations
or made payments on behalf of the associate or joint venture.

An investment in an associate or a joint venture is accounted for using the
equity method from the date on which the investee becomes an associate
or ajoint venture. On acquisition of the investment in an associate or a joint
venture, any excess of the cost of the investment over the Group’s share
of the net fair value of the identifiable assets and liabilities of the investee
is recognized as goodwill, which is included within the carrying amount
of the investment. Any excess of the Group’s share of the net fair value of
the identifiable assets and liabilities over the cost of the investment, after
reassessment, is recognized immediately in profit or loss in the period in
which the investment is acquired.

The requirements of IAS 36 are applied to determine whether it is nece-
ssary to recognize any impairment loss with respect to the Group's in-
vestment in an associate or a joint venture. When necessary, the entire
carrying amount of the investment (including goodwill) is tested for im-
pairment in accordance with IAS 36 as a single asset by comparing its
recoverable amount (higher of value in use and fair value less costs of
disposal) with its carrying amount. Any impairment loss recognized is not
allocated to any asset, including goodwill that forms part of the carrying
amount of the investment. Any reversal of that impairment loss is recogni-
zed in accordance with IAS 36 to the extent that the recoverable amount of
the investment subsequently increases.

The Group discontinues the use of the equity method from the date when
the investment ceases to be an associate or a joint venture. When the
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Spolecny podnik je spolecné usporadani, kdy strany, které maji spolecnou
kontrolu nad usporadanim, maji prava na Cista aktiva spole¢ného uspora-
dani. Spole¢na kontrola je smluvné dohodnuté sdileni kontroly nad uspo-
radanim, které existuje pouze tehdy, pokud rozhodnuti o prislusnych cin-
nostech vyzaduji jednomyslny souhlas stran, které se na kontrole podileji.
Vysledky a aktiva a zdvazky pridruzenych nebo spole¢nych podnik(
jsou do této Ucetni zavérky zahrnuty pomoci ekvivalenéni metody ucto-
vani, s vyjimkou pripadd, kdy je investice klasifikovana jako drzend za
Ucelem prodeje, kdy se Uctuje v souladu s IFRS 5.

Podle ekvivalencni metody je investice do pfidruzeného nebo spolecné-
ho podniku prvotné vykazana v konsolidovaném vykazu o finan¢ni si-
tuaci v porizovaci cené a nasledné upravena tak, aby byl vykazan podil
Skupiny na zisku nebo ztraté a ostatnim Uplném vysledku pfidruzeného
nebo spolecného podniku. Pokud podil Skupiny na ztratach pridruzené-
ho nebo spole¢ného podniku prevysi podil Skupiny vtomto pridruzeném
nebo spolecném podniku (ktery zahrnuje veskeré dlouhodobé podily,
které v podstaté tvori soucast Cisté investice Skupiny do pridruzeného
nebo spolec¢ného podniku), Skupina prestane vykazovat svij podil na
dalsich ztratach. Dalsi ztraty se vykazuji pouze v rozsahu, v jakém Sku-
piné vznikly pravni nebo mimosmluvni zavazky nebo v jakém Skupina
provedla platby jménem pridruzeného nebo spole¢ného podniku.

Investice do pridruzeného nebo spolecného podniku se Uctuje ekviva-
lenéni metodou od data, kdy se podnik, do kterého bylo investovano,
stane pfidruzenym nebo spole¢nym podnikem. PFi pofizeni investice do
pridruzeného nebo spole¢ného podniku se prebytek pofizovaci ceny in-
vestice nad podilem Skupiny na Cisté realné hodnoté identifikovatelnych
aktiv a zavazkd podniku, do néhoz bylo investovano, vykazuje jako good-
will, ktery je zahrnut do Ucetni hodnoty investice. Jakykoli prebytek po-
dilu Skupiny na cisté realné hodnoté identifikovatelnych aktiv a zavazk(
nad pofizovaci cenou investice je po prehodnoceni okamzité vykazan ve
vykazu ziskl a ztrat v obdobi, ve kterém byla investice porfizena.

Pro urceni, zda je nutné vykazat ztratu ze snizeni hodnoty investice Sku-
piny do pridruzeného nebo spole¢ného podniku, se uplatni poZzadavky IAS
36.V pripadé potreby se celad Ucetni hodnota investice (véetné goodwillu)
testuje na snizeni hodnoty v souladu s IAS 36 jakojediné aktivum porov-
nanim jeho zpétné ziskatelné hodnoty (vy$si z uzitné hodnoty a realné
hodnoty snizené o naklady na prodej) s jeho Ucetni hodnotou. Pripad-
na vykazana ztrata ze snizeni hodnoty neni prifazena k Zzadnému aktivu,
vcetné goodwillu, ktery je soucasti ucetni hodnoty investice. Jakékoli zru-
Seni ztraty ze snizeni hodnoty se vykazuje v souladu s IAS 36 v rozsahu,
v jakém se zpétné ziskatelna hodnota investice nasledné zvysi.

Skupina prestane pouzivat ekvivalenc¢ni metodu od data, kdy investice
prestane byt pridruzenym nebo spole¢nym podnikem. Pokud si Sku-



Group retains an interest in the former associate or a joint venture and the
retained interest is a financial asset, the Group measures the retained inte-
rest at fair value at that date and the fair value is regarded as its fair value
on initial recognition in accordance with IFRS 9. The difference between
the carrying amount of the associate or a joint venture at the date the equi-
ty method was discontinued, and the fair value of any retained interest and
any proceeds from disposing of a part interest in the associate or a joint
venture is included in the determination of the gain or loss on disposal of
the associate or joint venture.

When a Group entity transacts with an associate or a joint venture of the
Group, profits and losses resulting from the transactions with the asso-
ciate or joint venture are recognized in the Group's consolidated financial
statements only to the extent of interests in the associate or joint venture
that are not related to the Group.

The Group applies IFRS 9, including the impairment requirements, to long-
-term interests in an associate or joint venture to which the equity method
is not applied and which form part of the net investment in the investee.
Furthermore, in applying IFRS 9 to long-term interests, the Group does not
take into account adjustments to their carrying amount required by IAS
28 (i.e. adjustments to the carrying amount of long-term interests arising
from the allocation of losses of the investee or assessment of impairment
in accordance with IAS 28).

3.6 Revenue recognition

SALE OF PROPERTIES

Revenues are mainly derived from construction and subsequent sale of
residential properties and sales of land plots, buildings and apartments
classified as investment property.

Revenue from sale is recognized at point in time when control of the assets
has passed to the buyer which is generally the date at which the appli-
cation of ownership transfer is submitted to the Land Registry. Revenue
is measured at the amount to which the Group is entitled, net of trade
discounts and adjusted for the effect of significant financing component on
contract liabilities.

pina ponecha podil v byvalém pridruzeném nebo spolecném podniku
a ponechany podil je finan¢nim aktivem, oceni Skupina ponechany podil
k tomuto datu redlnou hodnotou a tato redlna hodnota je povazovana za
jeho realnou hodnotu pri prvotnim vykazani v souladu s IFRS 9. Rozdil
mezi Ucetni hodnotou pridruzeného nebo spole¢ného podniku k datu
ukonceni ekvivalenéni metody a redlnou hodnotou ponechaného podilu
a vynosy z prodeje c¢asti podilu v pridruzeném nebo spolecném podniku
se zahrne do stanoveni zisku nebo ztraty z vyrazeni pridruzeného nebo
spole¢ného podniku.

Pokud ucetni jednotka Skupiny uzavird transakce s pridruzenym nebo
spole¢nym podnikem Skupiny, zisky a ztraty vyplyvajici z transakci s pfi-
druzenym nebo spolecnym podnikem jsou v konsolidované Ucetni zavérce
Skupiny vykazany pouze v rozsahu podild v pridruZzeném nebo spolecném
podniku, které se Skupinou nesouviseji.

Skupina uplatiuje IFRS 9, véetné pozadavkd na sniZzeni hodnoty, na dlou-
hodobé podily v pfidruzeném nebo spolecném podniku, na které se nepo-
uziva ekvivalencni metoda a které tvori soucast Cisté investice do podniku,
do kterého bylo investovano. Pri uplatnéni IFRS 9 na dlouhodobé podily
navic Skupina nezohledfuje Upravy jejich Ucetni hodnoty vyZzadované IAS
28 (tj. Upravy Ucetni hodnoty dlouhodobych podili vyplyvajici z rozdéleni
ztrat podniku, do kterého bylo investovano, nebo z posouzeni snizeni hod-
noty v souladu s IAS 28).

3.6 Vykazovani vynosu
PRODEJ NEMOVITOSTI

Vynosy pochézeji predevsim z vystavby a nasledného prodeje rezidencnich
nemovitosti a z prodeje pozemk(, budov a bytU klasifikovanych jako inves-
tiéni nemovity majetek.

Vynosy z prodeje jsou vykdzany v okamziku, kdy kontrola nad majetkem
prejde na kupujiciho, coz je zpravidla datum podani Zadosti o prevod vlast-
nictvi do katastru nemovitosti. Vynosy se ocenuji v ¢astce, na kterou ma
Skupina narok, po odecteni obchodnich slev a po Upravé o vliv vyznamné
financni slozky na smluvni zavazky.
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3.7 Leases

THE GROUP AS LESSEE

The Group does not present any material contract where it would be in the
position of lessee.

THE GROUP AS LESSOR

The Group enters into lease agreements as a lessor with respect to its
investment properties. The leases are classified as operating leases as the
terms of the lease does not transfer substantially all the risks and rewards
of ownership.

Rental income from operating leases is recognized on a straight-line basis
over the term of the relevant lease. When the Group provides incentives to
its tenants of commercial premises, the cost of incentives are recognized
over the lease term, on a straight-line basis, as a reduction of rental inco-
me. No incentives are provided to the tenants of residential units.

3.8 Foreign currencies

In preparing the financial statements of the Group entities, transactions
in currencies other than the entity’s functional currency (foreign curren-
cies) are recognized at the rates of exchange prevailing on the dates of the
transactions. The Group’s functional currency is the Czech Koruna (CZK).
At each reporting date, monetary assets and liabilities that are denomi-
nated in foreign currencies are retranslated at the rates prevailing at that
date. Non-monetary items carried at fair value that are denominated in
foreign currencies are translated at the rates prevailing at the date when
the fair value was determined. Non-monetary items that are measured in
terms of historical cost in a foreign currency are not retranslated.

Exchange differences are recognized in profit or loss in the period in which
they arise except for:

« exchange differences on foreign currency borrowings relating to assets
under construction for future productive use, which are included in the
cost of those assets when they are regarded as an adjustment to inte-
rest costs on those foreign currency borrowings.

For the purpose of presenting consolidated financial statements, the assets
and liabilities of the Group's foreign operations are translated at exchange rates
prevailing on the reporting date. Income and expense items are translated at the
average exchange rates for the period. Exchange differences arising, if any, are re-
cognized in other comprehensive income and accumulated in a foreign exchange
translation reserve (attributed to non-controlling interests as appropriate).
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3.7 Najemni smlouvy
SKUPINA JAKO NAJEMCE

Skupina nepredklada Zadnou vyznamnou smlouvu, kde by byla v pozici na-

jemce.
SKUPINA JAKO PRONAJIMATEL

Skupina uzavird najemni smlouvy jako pronajimatel ve vztahu ke svym in-
vesticim do nemovitosti. Najmy jsou klasifikovany jako operativni najem
protoZze podminky najemni smlouvy neprevadéji v zasadé vsechna rizika
a prinosy plynouci z vlastnictvi.

Vynosy z operativniho najmu se vykazuji rovhomeérné po dobu trvani pri-
slusného najmu. Pokud Skupina poskytuje pobidky svym najemcim ko-
mercnich prostor, jsou naklady na pobidky vykazovany po dobu trvani na-
jmu rovnomeérné jako snizeni vynos( z nadjemného. Najemniklim bytovych
jednotek nejsou poskytovany zadné pobidky.

3.8 Zahrani¢ni mény

Pri sestavovani Ucetni zavérky subjektl Skupiny se transakce v jinych mé-
nach, nez je funkcni ména subjektu (cizi mény), vykazuji podle sménnych
kurz{ platnych v den transakce. Funkéni ménou Skupiny je ¢eska koruna
(CZK). Ke kazdému datu Ucetni zavérky se penézni aktiva a zavazky vyjad-
rené v cizich meénach prepocitavaji kurzem platnym k tomuto datu. Nepe-
nézni polozky vykazované v realné hodnoté, které jsou vyjadreny v cizich
ménach, se prepocitavaji kurzem platnym ke dni stanoveni realné hodnoty.
Nepenezni polozky, které jsou oceneény v historickych cenach v cizi méne,
se neprevadeji.

Kurzové rozdily se vykazuji ve vykazu zisk( a ztrat v obdobi, ve kterém
vznikly, s vyjimkou:

« kurzové rozdily z cizoménovych vypljcek vztahujici se k aktiviim ve vy-
stavbé pro budouci produktivni vyuziti, které jsou zahrnuty do porizo-
vaci ceny téchto aktiv, pokud se povazuji za Upravu urokovych nakladu
z téchto vypljcek v cizi méné.

Pro Ucely sestaveni konsolidované Ucetni zavérky se aktiva a pasiva zahra-
nicnich operaci Skupiny prepocitdvaji sménnym kurzem platnym k datu
Ucetni zavérky. Polozky vynosl a nakladd jsou prepocteny pramérnym
sménnym kurzem za dané obdobi. Pripadné kurzové rozdily se vykazuji
v ostatnim uplném vysledku a akumuluji se ve fondu z prepoctu cizich mén
(pripadné se pripisuji nekontrolnim podildm).



3.9 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets, which are assets that necessarily take
a substantial period of time to get ready for their intended use or sale, are
added to the cost of those assets, until such time as the assets are sub-
stantially ready for their intended use or sale.

To the extent that variable rate borrowings are used to finance a qualifying
asset and are hedged in an effective cash flow hedge of interest rate risk,
the effective portion of the derivative is recognized in other comprehensive
income and reclassified to profit or loss when the qualifying asset impacts
profit or loss. To the extent that fixed rate borrowings are used to finance
a qualifying asset and are hedged in an effective fair value hedge of interest
rate risk, the capitalized borrowing costs reflect the hedged interest rate.

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

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

3.10 Employee benefits

A liability is recognized for benefits accruing to employees in respect of
wages and salaries, annual leave, and sick leave in the period the related
service is rendered at the undiscounted amount of the benefits expected to
be paid in exchange for that service.

Liabilities recognized in respect of short-term employee benefits are mea-
sured at the undiscounted amount of the benefits expected to be paid in

exchange for the related service.

The Group does not provide any long-term employee benefits.

3.9 VypUjcni naklady

Vypujéni naklady, které lze primo prifadit pofizeni, vystavbé nebo vyrobé
zpUsobilych aktiv, coz jsou aktiva, jejichZ priprava k zamyslenému pouziti
nebo prodeji nutné vyzaduje delsi ¢asové obdobi, se pripocitavaji k porizo-
vaci cené téchto aktiv, dokud nejsou aktiva v podstaté pfipravena k zamys-
lenému pouziti nebo prodeji.

Pokud jsou pujcky s proménlivou sazbou pouzity k financovani kvalifikova-
ného aktiva a jsou predmétem efektivniho zajisténi penéznich tokl Uroko-
vého rizika, je efektivni ¢ast derivatu vykazana v ostatnim Uplném vysled-
ku a reklasifikovana do vysledku hospodareni, kdyz kvalifikované aktivum
ovlivni vysledek hospodareni. Pokud jsou pUjcky s pevnou Urokovou saz-
bou pouzity k financovani zplsobilého aktiva a jsou predmétem efektivniho
zajisténi realné hodnoty Urokového rizika, kapitalizované vypudjéni naklady
odrazeji zajisténou Urokovou sazbu.

Investiéni vynosy z docasného investovani konkrétnich paj¢ek do doby, nez
budou vynaloZeny na zpUsobild aktiva, se odecitaji od vypljcénich nakladd
zpUsobilych ke kapitalizaci.

VSechny ostatni vypljcni ndklady se vykazuji ve vykazu ziskl a ztrat v ob-
dobi, ve kterém vznikly.

3.10 Zaméstnanecké benefity

Zavazek z benefitl plynoucich zaméstnancdm z titulu mezd, ro¢nich do-
volenych a nemocenské se vykazuje v obdobi, kdy je prislusna sluzba po-
skytovana, v nediskontované vysi pozitk(, jejichZ vyplata se za tuto sluzbu
ocekava.

Zavazky vykazané v souvislosti s kratkodobymi zameéstnaneckymi benefity
se ocenuji nediskontovanou c¢astkou benefitd, jejichz vyplata se ocekava

vyménou za prislusnou sluzbu.

Skupina neposkytuje zadné dlouhodobé zaméstnanecké benefity.
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3.11 Taxation

The income tax expense represents the sum of the tax currently payable
and deferred tax.

CURRENT TAX

The tax currently payable is based on taxable profit for the year. Taxable
profit differs from net profit as reported in profit or loss because it exc-
ludes items of income or expense that are taxable or deductible in other
years and it further excludes items that are never taxable or deductible.
The Group's liability for current tax is calculated using tax rates that have
been enacted or substantively enacted by the end of the reporting period.

DEFERRED TAX

Deferred tax is the tax expected to be payable or recoverable on differen-
ces between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of
taxable profit and is accounted for using the liability method. Deferred tax
liabilities are generally recognized for all taxable temporary differences
and deferred tax assets are recognized to the extent that it is probable
that taxable profits will be available against which deductible temporary
differences can be utilized. Such assets and liabilities are not recognized
if the temporary difference arises from the initial recognition (other than
in a business combination) of other assets and liabilities in a transaction
that affects neither the taxable profit nor the accounting profit. In addition,
a deferred tax liability is not recognized if the temporary difference arises
from the initial recognition of goodwill.

Deferred tax liabilities are recognized for taxable temporary differences ari-
sing on investments in subsidiaries and associates, and interests in joint
ventures, except where the Group is able to control the reversal of the tem-
porary difference and it is probable that the temporary difference will not re-
verse in the foreseeable future. Deferred tax assets arising from deductible
temporary differences associated with such investments and interests are
only recognized to the extent that it is probable that there will be sufficient
taxable profits against which to utilize the benefits of the temporary diffe-
rences and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at each reporting
date and reduced to the extent that it is no longer probable that sufficient ta-
xable profits will be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in
the period when the liability is settled, or the asset is realized based on
tax laws and rates that have been enacted or substantively enacted at the
reporting date.
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3.11 Zdanéni

Néklad na dan z prijm0 predstavuje soucet aktualné splatné dané a odlo-
Zené dané.

SPLATNA DAN

Dan, kterd je v soucasné dobé splatnd, vychazi ze zdanitelného zisku za
dany rok. Zdanitelny zisk se lisi od Cistého zisku vykazaného ve vysledovce,
protoze nezahrnuje polozky vynosl nebo nakladd, které jsou zdanitelné
nebo odecitatelné v jinych letech, a dale nezahrnuje poloZzky, které nejsou
nikdy zdanitelné nebo odecitatelné. Zavazek Skupiny z titulu splatné dané
je vypocten s pouzitim danovych sazeb, které byly uzakonény nebo vécné
uzakonény ke konci t¢etniho obdobi.

ODLOZENA DAN

OdloZena dan je dan, u které se ocekava, Ze bude splatna nebo vymahatelna
z rozdild mezi Ucetni hodnotou aktiv a zavazk( v Gcetni zavérce a odpovida-
jicim danovym zakladem pouzitym pfi vypoctu zdanitelného zisku, a Uctuje
se pomoci zavazkové metody. Odlozené danové zavazky se obecné vykazuji
u vSech zdanitelnych prechodnych rozdild a odlozené danové pohledavky se
vykazuji v rozsahu, v jakém je pravdépodobné, Ze bude k dispozici zdanitelny
zisk, proti némuz bude mozné uplatnit odcitatelné prechodné rozdily. Takova
aktiva a zavazky se nevykazuji, pokud prechodny rozdil vznika v ddsledku pr-
votniho vykazani (jiného nez v ramci podnikové kombinace) jinych aktiv a za-
vazkl v transakci, kterd neovliviuje ani zdanitelny zisk, ani Gcetni zisk. Kromé
toho se odlozeny danovy zavazek nevykazuje, pokud prechodny rozdil vznika
v dlsledku prvotniho zauc¢tovani goodwillu.

Odlozené danové zavazky se vykazuji u zdanitelnych prechodnych rozdilt z in-
vestic do dcefinych a pfidruzenych podnikd a podill ve spole¢nych podnicich,
s vyjimkou pripadl, kdy je Skupina schopna kontrolovat zruseni prechodného
rozdilu a je pravdépodobné, Ze prechodny rozdil nebude v dohledné budouc-
nosti zruSen. Odlozené danové pohledavky vyplyvajici z odc¢itatelnych pre-
chodnych rozdill souvisejicich s témito investicemi a podily se vykazuji pouze
v rozsahu, v jakém je pravdépodobné, Zze bude existovat dostatecny zdanitelny
zisk, proti némuz bude mozné uplatnit vyhody plynouci z téchto prechodnych
rozdill, a ocekava se, Zze v dohledné budoucnosti dojde k jejich zruseni.

Ucetni hodnota odlozenych dafovych pohledavek se prezkoumava ke kazdé-
mu datu Ucetni zavérky a snizuje se v rozsahu, v jakém jiz neni pravdépo-
dobné, Ze bude k dispozici dostate¢ny zdanitelny zisk, aby bylo mozné celou
pohledavku nebo jeji ¢ast ziskat zpét.

Odlozena dan se vypocita podle danovych sazeb, které se oCekavaji v obdobi,
kdy je zavazek vyporadan nebo kdy je pohledavka realizovana, a to na zakladé
danovych zakonU a sazeb, které byly uzakonény nebo vécné uzakonény k datu
Ucetni zaverky.



The measurement of deferred tax liabilities and assets reflects the tax
consequences that would follow from the manner in which the Group ex-
pects, at the end of the reporting period, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enfor-
ceable right to set off current tax assets against current tax liabilities and
when they relate to income taxes levied by the same taxation authority and
the Group intends to settle its current tax assets and liabilities on a net basis.

3.12 Property, plant and equipment

Land and buildings held for administrative purposes are stated in the sta-
tement of financial position at their cost less accumulated depreciation
and accumulated impairment losses.

Properties in the course of construction for production, supply or admini-
strative purposes, or for purposes not yet determined, are carried at cost,
less any recognized impairment loss. Cost includes professional fees and,
for qualifying assets, borrowing costs capitalized in accordance with the
Group's accounting policy. Depreciation of these assets, determined on the
same basis as other property assets, commences when the assets are
ready for their intended use.

Freehold land is not depreciated.
Depreciation is recognized so as to write off the cost or valuation of assets
(other than freehold land and properties under construction) less their re-

sidual values over their useful lives, using the straight-line method:

Buildings
Equipment

Useful life 30 years
Useful life of 3 to b years

The estimated useful lives, residual values and depreciation method are
reviewed at the end of each reporting period, with the effect of any changes
in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognized upon disposal or
when no future economic benefits are expected to arise from the continued
use of the asset. The gain or loss arising on the disposal or retirement of an
asset is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognized in profit or loss.

Ocenéni odloZzenych danovych zdvazk( a pohledavek odrazi danové disledky,
které by vyplyvaly ze zplsobu, jakym Skupina ocekava, Ze na konci Gcetniho
obdobi ziska zpét nebo vyporada ucetni hodnotu svych aktiv a zavazka.
Odlozené danové pohledavky a zavazky se zapocitavaji, pokud existuje
pravné vymahatelné pravo zapocist splatné danové pohledavky proti splat-
nym danovym zavazklm a pokud se vztahuji k danim z prijmd vybiranym
stejnym danovym uradem a Skupina ma v Umyslu vyporadat své splatné
danové pohledavky a zavazky v Cisté vysi.

3.12 Pozemky, budovy a zarizeni

Pozemky a budovy drzené pro administrativni Gcely jsou ve vykazu o fi-
nancni situaci vykazany v porizovaci cené snizené o kumulované odpisy
a kumulované ztraty ze snizeni hodnoty.

Nemovitosti ve vystavbé pro vyrobni, zdsobovaci nebo administrativni tce-
ly nebo pro dosud neurcené Ucely se vykazuji v pofizovaci cené snizené
o vykdzané ztraty ze snizeni hodnoty. Pofizovaci cena zahrnuje poplatky
za odborné sluzby a u zpUsobilych aktiv ndklady na pujcky kapitalizované
v souladu s ucetnimi zasadami Skupiny. Odpisy tohoto majetku, stanovené
na stejném zakladé jako u ostatniho majetku, se zac¢inaji odepisovat v oka-
mziku, kdy je majetek pfipraven k zamyslenému pouziti.

Pozemky ve vlastnictvi se neodepisuji.

Odpisy se vykazuji tak, Ze se porizovaci cena nebo ocenéni majetku (kromé
pozemkd ve vlastnictvi a rozestavénych nemovitosti) snizuje o jeho zlstat-
kovou hodnotu po dobu zZivotnosti, a to linedrni metodou:

Budovy zivotnost 30 let
Zarizeni Zivotnost 3 az 5 let

Odhadovanéa doba pouZitelnosti, zistatkovd hodnota a metoda odpisova-
ni se prezkoumavaji na konci kazdého Gcetniho obdobi a pripadné zmény
v odhadu se zohlednuji prospektivné.

Pozemky, budovy a zafizeni se odUctuji pri vyfazeni nebo v pfipadg, Ze se
neocCekava, ze by z dalSiho uzivani aktiva plynuly budouci ekonomické uzit-
ky. Zisk nebo ztrata vznikla pri likvidaci nebo prodeji aktiva se stanovi jako
rozdil mezi vynosy z prodeje a Ucetni hodnotou aktiva a vykazuje se ve
vysledku hospodareni.
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3.13 Investment property

Investment property, which is property held to earn rentals and/or for ca-
pital appreciation (including property under construction for such purpo-
ses), is measured initially at cost, including transaction costs. Subsequent
to initial recognition, investment property is measured at fair value. Gains
or losses arising from changes in the fair value of investment property are
included in profit or loss in the period in which they arise.

An investment property is derecognized upon disposal or when the in-
vestment property is permanently withdrawn from use and no future eco-
nomic benefits are expected from the disposal. Any gain or loss arising on
derecognition of the property (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset) is included in
profit or loss in the period in which the property is derecognized.

3.14 Intangible assets

INTANGIBLE ASSETS ACQUIRED SEPARATELY

Intangible assets with finite useful lives that are acquired separately are
carried at cost less accumulated amortization and accumulated impair-
ment losses. Amortization is recognized on a straight-line basis over their
estimated useful lives.

The estimated useful life and amortization method are reviewed at the end
of each reporting period, with the effect of any changes in estimate being
accounted for on a prospective basis.

Intangible assets with indefinite useful lives that are acquired separately
are carried at cost less accumulated impairment losses.

The Group’s classes of intangible assets with respective useful life are as
follows:
Trademarks Useful life 20 years

Software Useful life 3 years

3.15 Impairment of property, plant
and equipment and intangible assets

At each reporting date, the Group reviews the carrying amounts of its pro-
perty, plant and equipment and intangible assets to determine whether
there is any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is
estimated to determine the extent of the impairment loss (if any). Where
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3.13 Investicni nemovity majetek

Investi¢ni nemovity majetek, coz jsou nemovitosti drzené za Ucelem ziskani
najemného a/nebo kapitalového zhodnoceni (véetné nemovitosti ve vystav-
bé pro tyto Ucely), se prvotné ocenuji porizovaci cenou vcetné transakcnich
nakladd. Po prvotnim zalcétovani se investicni nemovity majetek ocenuje
readlnou hodnotou. Zisky nebo ztraty vyplyvajici ze zmén realné hodnoty in-
vesti¢niho nemovitého majetku se zahrnuji do zisku nebo ztraty v obdobi, ve

kterém vznikly.

Investi¢ni nemovity majetek je odUc¢tovan pfi vyfazeni nebo v pripadé, Ze je
trvale vyrazen z uzivani a z vyrazeni se neocekavaji zadné budouci ekono-
mické uzitky. Jakykoli zisk nebo ztrata vznikla pri odUctovani majetku (vypo-
Ctend jako rozdil mezi Cistym vynosem z prodeje a Ucetni hodnotou aktiva)
se zahrne do zisku nebo ztraty v obdobi, ve kterém je majetek oductovan.

3.14 Nehmotny majetek
NEHMOTNY MAJETEK PORIZENY SAMOSTATNE

Nehmotny majetek s omezenou dobou pouzitelnosti, ktery je porizovan
samostatné, se vykazuje v porizovaci cené snizené o kumulované odpisy
a kumulované ztraty ze snizeni hodnoty. Amortizace se vykazuje rovno-
mérné po dobu jejich odhadované Zivotnosti.

Odhadovana doba pouzitelnosti a metoda odpisovani se pfezkoumavaji na
konci kazdého ucetniho obdobi, pficemz pripadné zmeény v odhadu se zo-
hlednuji prospektivné.

Nehmotny majetek s neurcitou dobou pouzitelnosti, ktery je pofizovan sa-
mostatné, se vykazuje v porizovaci cené snizené o kumulované ztraty ze
snizeni hodnoty.

Tridy nehmotného majetku Skupiny s prislusnou dobou pouzitelnosti jsou
nasledujici:
Ochranné znamky zivotnost 20 let

Software zivotnost 3 roky

3.15 Snizeni hodnoty pozemkd, budov a zarizeni
a nehmotného majetku

Ke kazdému datu dcetni zavérky Skupina prezkoumava ucetni hodnotu
svych pozemk(, budov a zarizeni a nehmotnych aktiv, aby zjistila, zda existu-
jindznaky, Ze u téchto aktiv doslo ke ztraté ze snizeni hodnoty. Pokud takovy
naznak existuje, je odhadnuta zpétné ziskatelna hodnota aktiva za Gcelem



the asset does not generate cash flows that are independent from other
assets, the Group estimates the recoverable amount of the cash-genera-
ting unit to which the asset belongs. When a reasonable and consistent
basis of allocation can be identified, corporate assets are also allocated
to individual cash-generating units, or otherwise they are allocated to the
smallest group of cash-generating units for which a reasonable and consi-
stent allocation basis can be identified.

Intangible assets with an indefinite useful life are tested for impairment at
least annually and whenever there is an indication at the end of a reporting
period that the asset may be impaired.

Recoverable amount is the higher of fair value less costs of disposal and
value in use. In assessing value in use, the estimated future cash flows
are discounted to their 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 for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estima-
ted to be less than its carrying amount, the carrying amount of the asset
(or cash-generating unit) is reduced to its recoverable amount. An impair-
ment loss is recognized immediately in profit or loss, unless the relevant
asset is carried at a revalued amount, in which case the impairment loss
is treated as a revaluation decrease and to the extent that the impairment
loss is greater than the related revaluation surplus, the excess impairment
loss is recognized in profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of
the asset (or cash-generating unit) is increased to the revised estimate of
its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no
impairment loss been recognized for the asset (or cash-generating unit) in
prior years. A reversal of an impairment loss is recognized immediately in
profit or loss to the extent that it eliminates the impairment loss which has
been recognized for the asset in prior years. Any increase in excess of this
amount is treated as a revaluation increase.

3.16 Inventories

Inventory comprises Construction in progress and Finished construction.
These are related to projects intended to be developed and sold in the re-
gular operating cycle of the Group. The cost of development projects com-
prises construction costs and other direct cost related to property deve-
lopment and borrowing costs.

stanoveni rozsahu pripadné ztraty ze sniZzeni hodnoty. Pokud aktivum ne-
generuje penézni toky, které jsou nezavislé na ostatnich aktivech, Skupina
odhaduje zpétné ziskatelnou ¢astku penézotvorné jednotky, do které akti-
vum patri. Pokud lze urcit priméreny a konzistentni zaklad pro alokaci, jsou
aktiva podniku rovnéz alokovana k jednotlivym penézotvornym jednotkam,
nebo jsou jinak alokovana k nejmensi skupiné penézotvornych jednotek, pro
kterou lze urcit priméreny a konzistentni zaklad pro alokaci.

Nehmotna aktiva s neurcitou dobou pouzitelnosti se testuji na snizeni hod-
noty nejméneé jednou roc¢né a vzdy, kdyZ na konci ucetniho obdobi existuji
naznaky, ze by mohlo dojit ke snizeni hodnoty aktiva.

Zpétné ziskatelna castka je vyssi castka z redlné hodnoty snizené o na-
klady na vyrazeni a hodnoty z uzivani. Pri posuzovani hodnoty z uzivani se
odhadované budouci penézni toky diskontuji na souc¢asnou hodnotu po-
moci diskontni sazby pred zdanénim, ktera odrazi soucasné trzni ocenéni
casové hodnoty penéz a rizika specificka pro dané aktivum, o néz nebyly
odhady budoucich penéZnich tokl upraveny.

Pokud se odhaduje, Ze zpétné ziskatelnd hodnota aktiva (nebo penézotvor-
né jednotky) je nizsi nez jeho Gcetni hodnota, snizi se Gcetni hodnota aktiva
(nebo penézotvorné jednotky) na jeho zpétné ziskatelnou hodnotu. Ztrata
ze snizeni hodnoty je okamzité vykazana ve vykazu zisk( a ztrat, ledaze
je prislusné aktivum vedeno v precenéné hodnoté; v takovém pripadé je
ztrata ze snizeni hodnoty povazovana za snizeni precenéni a v rozsahu,
v jakém je ztrata ze snizeni hodnoty vySsi nez souvisejici prebytek z prece-
néni, je prebytek ztraty ze snizeni hodnoty vykazan ve vykazu ziskd a ztrat.

Pokud se ztrata ze snizeni hodnoty nasledné zrusi, ucetni hodnota aktiva
(nebo penézotvorné jednotky) se zvysi na revidovany odhad jeho zpétné
ziskatelné hodnoty, ale tak, aby zvysena ucetni hodnota neprevysila Ucet-
ni hodnotu, ktera by byla stanovena, kdyby v predchozich letech nebyla
u aktiva (nebo penézotvorné jednotky) vykdzana ztrata ze snizeni hodnoty.
Zruseni ztraty ze snizeni hodnoty je okamzité vykdzano ve vykazu ziskd
a ztradt v rozsahu, v jakém eliminuje ztratu ze snizeni hodnoty, ktera byla
u daného aktiva vykazana v pfedchozich letech. Jakékoli zvySeni presahu-
jici tuto ¢astku se povazuje za zvySeni z precenéni.

3.16 Zasoby

Zasoby zahrnuji nedokoncenou stavbu a dokoncenou stavbu. Ty se tykaji
projektd, které maji byt realizovany a prodany v rdémci béZzného provozniho
cyklu skupiny. Naklady na developerské projekty zahrnuji stavebni ndklady
a ostatni primé naklady souvisejici s vystavbou nemovitosti a naklady na
pUjcky.
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Construction costs and other direct costs, including borrowing costs, are
classified as Construction in progress during the construction. The project
is transferred from Construction in progress to Finished construction upon
acquisition of the occupancy permit.

Inventories are stated at the lower of cost and net realizable value and held
under the specific identification method.

3.17 Financial instruments

Financial assets and financial liabilities are recognized in the Group's state-
ment of financial position when the Group becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value, ex-
cept for trade receivables that do not have a significant financing component
which are measured at transaction price. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities at fair value through profit
or loss) are added to or deducted from the fair value of the financial assets
or financial liabilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities
at fair value through profit or loss are recognized immediately in profit or loss.

FINANCIAL ASSETS

The Group’s financial assets are limited to short-term trade and other
receivables and therefore, all recognized financial assets are measured
subsequently at amortized cost.

Impairment of financial assets

The Group recognizes lifetime expected credit losses (ECL) on trade recei-
vables. The amount of expected credit losses is updated at each reporting
date and is estimated using a provision matrix based on the Group's his-
torical credit loss experience, adjusted for factors that are specific to the
debtors, general economic conditions, and an assessment of both the cu-
rrent as well as the forecast direction of conditions at the reporting date,
including time value of money where appropriate.

Derecognition of financial assets

The Group derecognizes a financial asset only when the contractual rights
to the cash flows from the asset expire, or when it transfers the financial
asset and substantially all the risks and rewards of ownership of the asset
to another entity. If the Group neither transfers nor retains substantially
all the risks and rewards of ownership and continues to control the trans-
ferred asset, the Group recognizes its retained interest in the asset and
an associated liability for amounts it may have to pay. If the Group retains
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Stavebni ndklady a ostatni pfimé naklady, vcetné nakladd na pujcky, jsou
v pribéhu vystavby klasifikovany jako nedokoncend stavba. Po ziskani ko-
laudacniho rozhodnuti se projekt pfevede z kategorie rozestavénych sta-
veb do kategorie dokoncenych staveb.

Zasoby se vykazuji v pofizovaci cené nebo Cisté realizovatelné hodnoté,
podle toho, kterd je nizZsi, a jsou vedeny metodou specifické identifikace.

3.17 Financ¢ni nastroje

Financni aktiva a financ¢ni zavazky jsou vykazany ve vykazu o finanéni si-
tuaci Skupiny v okamziku, kdy se Skupina stane smluvni stranou daného
nastroje.

Financni aktiva a finanéni zdvazky se prvotné ocenuji redlnou hodnotou,
s vyjimkou pohledavek z obchodniho styku, které nemaji vyznamnou fi-
nancni slozku a které se ocenuji cenou transakce. Transakéni naklady, kte-
ré lze primo priradit k pofizeni nebo vydani financnich aktiv a finanénich
zdvazkd (jinych nez financnich aktiv a financnich zavazk( v redlné hodnoté
vykdzané do zisku nebo ztraty), se pfi prvotnim zauctovani pricitaji k redl-
né hodnoté financ¢nich aktiv nebo finan¢nich zavazkld nebo se od ni odeci-
taji. Transakcni naklady primo priraditelné k porizeni financnich aktiv nebo
finan¢nich zavazk( v readlné hodnoté vykdzané do zisku nebo ztraty jsou
okamzité vykazany ve vykazu ziskl a ztrat.

FINANENI AKTIVA

Finan¢ni aktiva Skupiny jsou omezena na kratkodobé pohledavky z ob-
chodniho styku a ostatni pohledavky, a proto jsou vSechna vykazana fi-
nancni aktiva nadsledné ocenovana v zlstatkové hodnoté.

Snizeni hodnoty financnich aktiv

Skupina vykazuje ocekdvané Uvérové ztraty (ECL) za celou dobu Zivotnosti
z pohledavek z obchodniho styku. Vyse ocekavanych Uvérovych ztrat se
aktualizuje ke kazdému datu vykazovani a odhaduje se pomoci matice re-
zerv zalozené na historickych zkusenostech Skupiny s‘Uvérovymiztratami,
upravenych o faktory, které jsou specifické pro dluzniky, obecné ekonomic-
ké podminky a posouzeni souc¢asného i predpokladaného vyvoje podminek
k datu vykazovani, pripadné véetné casové hodnoty penéz.

Oductovani finanénich aktiv

Skupina oductuje finanéni aktivum pouze tehdy, kdyz vyprsi smluvni prava
na penézni toky z aktiva, nebo kdyZ prevede financni aktivum a v podstate
vSechna rizika a odmény z vlastnictvi aktiva na jinou Ucetni jednotku. Po-
kud Skupina neprevede ani si neponecha v podstaté vSechna rizika a uzit-
ky plynouci z vlastnictvi a nadale ovlada prevedené aktivum, vykaze svij

ponechany podil na aktivu a souvisejici zavazek z ¢astek, které bude muset



substantially all the risks and rewards of ownership of a transferred finan-
cial asset, the Group continues to recognize the financial asset and also
recognizes a collateralized borrowing for the proceeds received.

On derecognition of a financial asset measured at amortized cost, the dif-
ference between the asset’s carrying amount and the sum of the conside-
ration received and receivable is recognized in profit or loss.

FINANCIAL LIABILITIES AND EQUITY

Equity instruments

An equity instrument is any contract that evidences a residual interest in
the assets of an entity after deducting all of its liabilities. Equity instru-
ments issued by the Group are recognized at the proceeds received, net of
direct issue costs.

Financial liabilities

All financial liabilities are measured subsequently at amortized cost using
the effective interest method. The effective interest method is a method
of calculating the amortized cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash payments (including all
fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through
the expected life of the financial liability, or (where appropriate) a shorter
period, to the amortized cost of a financial liability.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when, the
Group's obligations are discharged, cancelled or have expired. The diffe-
rence between the carrying amount of the financial liability derecognized
and the consideration paid and payable is recognized in profit or loss.

3.18 Provisions

Provisions are recognized when the Group has a present obligation (legal or
constructive) as a result of a past event, it is probable that the Group will be
required to settle that obligation and a reliable estimate can be made of the
amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration
required to settle the present obligation at the reporting date, taking into ac-
count the risks and uncertainties surrounding the obligation. Where a provisi-
on is measured using the cash flows estimated to settle the present obligation,
its carrying amount is the present value of those cash flows (when the effect
of the time value of money is material).

When some or all of the economic benefits required to settle a provision

zaplatit. Pokud si Skupina ponecha v podstaté vSechna rizika a odmeény
plynouci z vlastnictvi prevedeného finan¢niho aktiva, pokracuje ve vyka-
zovani financniho aktiva a zaroven vykazuje zajisténou pdj¢ku za pfijaté
VYNosy.

Pri oduc¢tovani finanéniho aktiva ocenovaného v zlstatkové hodnoté se
rozdil mezi Ucetni hodnotou aktiva a souctem prijatych a splatnych pohle-
davek vykaze ve vykazu ziskl a ztrat.

FINANCNI ZAVAZKY A VLASTNI KAPITAL

Kapitalové nastroje

Kapitalovy nastroj je jakakoli smlouva, kterd doklada zUstatkovy podil na
aktivech Ucetni jednotky po odecteni vsech jejich zavazkd. Kapitdlové na-
stroje emitované Skupinou jsou vykazany v hodnoté prijatych vynosd po

odecteni primych emisnich nakladd.

Financni zavazky

VSechny finanéni zavazky se nasledné ocenuji v zlstatkové hodnoté s po-
uzitim metody efektivni Urokové miry. Metoda efektivni Urokové miry je
metoda vypoctu amortizované hodnoty finanéniho zavazku a rozdéleni
Urokovych nékladl na prislusné obdobi. Efektivni Urokova sazba je sazba,
kterd presné diskontuje odhadované budouci penézni platby (véetné vsech
zaplacenych nebo prijatych poplatkd a bodd, které jsou nedilnou soucasti
efektivni Urokové sazby, transakénich nakladd a jinych prémii nebo diskon-
td) po celou o¢ekadvanou dobu trvani financéniho zavazku nebo (pripadné)
kratsi dobu na amortizovanou hodnotu finan¢niho zavazku.

Oductovani finanénich zavazkd

Skupina oductuje financni zavazky pouze tehdy, kdyz jsou zavazky Skupiny
splnény, zruseny nebo zanikly. Rozdil mezi G¢etni hodnotou oduc¢tovaného
finan¢niho zavazku a zaplacenou a splatnou ¢astkou se vykazuje ve vykazu
ziskl a ztrat.

3.18 Rezervy

Rezervy se vykazuji v pripadé, ze Skupina ma soucasny zavazek (pravni
nebo mimosmluvni), ktery je vysledkem minulé udalosti, a je pravdépodob-
né, ze Skupina bude muset tento zavazek vyporadat, pricemz vysi zavazku
lze spolehlivé odhadnout.

Castka vykazana jako rezerva je nejlep$im odhadem protihodnoty potfeb-
né k vyporadani soucasného zavazku k datu ucetni zavérky s prihlédnutim
k rizikim a nejistotam spojenym s danym zavazkem. Pokud se rezerva
ocenuje pomoci penéznich tokll odhadovanych k vyporadani soucasného
zavazku, jeji ucetni hodnota je soucasna hodnota téchto penéznich tok(
(pokud je vliv casové hodnoty penéz vyznamny).
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are expected to be recovered from a third party, a receivable is recognized
as an asset if itis virtually certain that reimbursement will be received, and
the amount of the receivable can be measured reliably.

Warranties

Provisions for the expected cost of warranty obligations under local sale
of goods legislation are recognized at the date of sale of the relevant pro-
ducts, at the directors’ best estimate of the expenditure required to settle
the Group's obligation.

3.19 Contingencies and commitments

A contingent Liability is a possible obligation that arises from past events
whose existence will be confirmed by the occurrence or non-occurrence
of one or more uncertain future events beyond the control of the Group or
a present obligation that is not recognized because it is not probable that
an outflow of resources will be required to settle the obligation.

4. Critical accounting judgements and key sources
of estimation uncertainty

In applying the Group’s accounting policies, which are described in note 3,
the directors are required to make judgements (other than those involving
estimations) that have a significant impact on the amounts recognized and
to make estimates and assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other sources. The esti-
mates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ
from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period in
which the estimate is revised if the revision affects only that period, or in
the period of the revision and future periods if the revision affects both
current and future periods.

CRITICAL JUDGEMENTS IN APPLYING THE GROUP’S ACCOUNTING
POLICIES

The following are the critical judgements, apart from those involving es-
timations (which are presented separately below), that the directors have
made in the process of applying the Group's accounting policies and that
have the most significant effect on the amounts recognized in financial
statements.
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Pokud se ocekava, ze nékteré nebo vsechny ekonomické uzitky potrebné
k vyporadani rezervy budou ziskdny zpét od treti strany, je pohledavka vy-
kdzana jako aktivum, pokud je prakticky jisté, Ze bude uhrazena, a ¢astku
pohledavky lze spolehlive urcit.

Zaruky
Rezervy na oCekavané naklady na zarucni zavazky podle mistni legis-
lativy o prodeji zboZi jsou vykdzany k datu prodeje prislusnych vyrobkd,
a to podle nejlepsiho odhadu vydajl potfebnych k vyporadani zavazku
Skupiny.

3.19 Podminéné zavazky

Podminény zavazek je mozny zavazek, ktery vyplyva z minulych udalosti
a jehoz existence bude potvrzena tim, ze nastane nebo nenastane jedna
nebo vice nejistych budoucich udalosti, které Skupina nemUze ovlivnit,
nebo soucasny zavazek, ktery neni vykazan, protoze neni pravdépodobné,
ze k jeho vyporadani bude nutny odliv prostredka.

4. Rozhodujici ucetni usudky a klicoveé zdroje
nejistoty odhadu

Pri uplathovani Ucetnich zdsad Skupiny, které jsou popsany v priloze 3,
jsou ¢lenové predstavenstva povinni ¢init Gsudky (jiné nez ty, které zahrnuji
odhady), které maji vyznamny dopad na vykazované ¢astky, a provadét od-
hady a predpoklady tykajici se Gcetni hodnoty aktiv a zavazk(, které nejsou
snadno zjistitelné z jinych zdroji. Odhady a souvisejici predpoklady vycha-
zeji z historickych zkuSenosti a dalSich faktor(, které jsou povazovany za
relevantni. Skute¢né vysledky se mohou od téchto odhadu lisit.

Odhady a zakladni predpoklady jsou pribézné prezkoumavany. Opravy
Ucetnich odhadd se vykazuji v obdobi, ve kterém byl odhad revidovan, po-
kud se revize tykd pouze tohoto obdobi, nebo v obdobi, ve kterém doslo
k revizi, a v budoucich obdobich, pokud se revize tyka jak bézného, tak
budoucich obdobi.

ROZHODUJIiCi USUDKY PRI UPLATNOVANI UCETNICH
ZASAD SKUPINY

NiZe jsou uvedeny rozhodujici Usudky, kromé téch, které se tykaji odhadd
(které jsou uvedeny samostatné nize), které reditelé ucinili v procesu uplat-
novani UCetnich zdsad Skupiny a které maji nejvyznamnegjsi vliv na ¢astky
vykazané v ucetni zaveérce.



CLASSIFICATION BETWEEN INVESTMENT PROPERTY
AND INVENTORIES

Real estate assets of the Group are classified either as investment pro-
perty or inventories in accordance with standards IAS 40 and IAS 2. Ba-
sed on policy established by the Group are Real estate assets generating
rent or acquired with the outlook for capital appreciation classified as in-
vestment property and measured at fair value, with exception for assets
where fair value cannot be measured reliably. Land plots and real estate
assets with clear plan to execute development activities (typically evi-
denced by zoning permit) are classified as inventories and measured at
cost. Directors review classification of real estate assets at each balance
sheet date.

FAIR VALUE MEASUREMENT OF INVESTMENT PROPERTY

Fair value of investment property is determined in accordance with
IFRS 13 based on valuation report prepared by independent certified
appraiser. Directors review valuation of investment properties at each ba-
lance sheet date and make sure that outcome of valuation at 31. 12. 2024
and 31. 12. 2023 are consistent and comparable. In addition, the Group
directors compare these external valuations to the internal ones and if
necessary, modify them for future usage.

ACQUISITION AND DIVESTMENT OF ASSETS
VS. BUSINESS COMBINATION

Typical acquisitions of the Group are individual real estate assets or legal
entities holding real estate asset(s). As common in the industry similar SPV
entities do not meet definition of business per IFRS 3 and therefore purchase
price is fully allocated to real estate asset and related deferred tax liabili-
ty without any goodwill recognized. The same rule applies to divestments.
However, every transaction is evaluated by company directors individually.

Deferred taxation on investment properties

For the purposes of measuring deferred tax liabilities or deferred tax
assets arising from investment properties that are measured using the fair
value model, the directors have reviewed the Group's investment property
portfolios and concluded that the Group's investment properties are not
held under a business model whose objective is to consume substantially
all of the economic benefits embodied in the investment properties over
time, rather than through sale.

CLASSIFICATION OF DEBT VS EQUITY INSTRUMENTS

Based on detailed review of shareholders agreement in SATPO Invest I,
directors decided to report separately equity and debt component in rela-

KLASIFIKACE MEZI INVESTIENIM NEMOVITYM MAJETKEM
A ZASOBAMI

Nemovitosti Skupiny jsou klasifikovany bud jako investice do nemovitosti,
nebo jako zasoby v souladu se standardy IAS 40 a IAS 2. Na zdkladé zasad
stanovenych Skupinou jsou nemovitosti generujici ndjemné nebo porize-
né s vyhlidkou na kapitalové zhodnoceni klasifikovany jako investi¢ni ne-
movity majetek a jsou ocenovany redlnou hodnotou, s vyjimkou majetku,
u kterého nelze redlnou hodnotu spolehlivé stanovit. Pozemky a nemovi-
tosti s jasnym planem na realizaci developerské ¢innosti (obvykle doloZené
GUzemnim rozhodnutim) jsou klasifikovany jako zasoby a ocenovany pori-
zovaci cenou. Reditelé prezkoumavaji klasifikaci nemovitosti ke kazdému
rozvahovému dni.

OCENENI INVESTIC DO NEMOVITOSTi REALNOU HODNOTOU

Realna hodnota investic do nemovitosti je stanovena v souladu s IFRS 13 na
zakladé zpravy o ocenéni vypracované nezavislym certifikovanym od-
hadcem. Reditelé prezkoumavaji ocenéni investic do nemovitosti ke ka-
zdému rozvahovému dni a ujistuji se, ze vysledky ocenéni k 31. 12. 2024
a 31.12. 2023 jsou konzistentni a srovnatelné. Reditelé Skupiny navic po-
rovnavaji tato externi ocenéni s internimi a v pripadé potreby je upravuji
pro budouci pouziti.

AKVIZICE A ODPRODEJ AKTIV
VS. OBCHODNi KOMBINACE

Typickymi akvizicemi Skupiny jsou jednotlivé nemovitosti nebo pravnické
osoby vlastnici nemovitosti. Jak je vtomto odvetvi bézné, podobné subjekty
SPV nespliuji definici podnikani podle IFRS 3, a proto je kupni cena plné
alokovana do nemovitostniho aktiva a souvisejiciho odlozeného danového
zavazku bez vykazani goodwillu. Stejné pravidlo plati i pro odprodeje. Kaz-
dou transakci vSak posuzuji reditelé spolec¢nosti individualnég.

OdlozZené zdanéni investi¢niho nemovitého majetku

Pro Ucely ocenéni odloZzenych danovych zavazkd nebo odlozenych dano-
vych pohledavek vyplyvajicich z investicniho nemovitého majetku, které
jsou ocenovany modelem realné hodnoty, provérili clenové predstavenstva
portfolia investi¢niho nemovitého majetku Skupiny a dospéli k zavéru, ze
investicni nemovity majetek Skupiny neni drzen v rdmci obchodniho mo-
delu, jehoz cilem je spotrebovat v podstaté vSechny ekonomické uzitky ply-
nouci z investi¢niho nemovitého majetku v pribéhu casu, nikoliv prodejem.

KLASIFIKACE DLUHOVYCH A KAPITALOVYCH NASTROJU

Na zakladé podrobného prezkoumani akcionarské smlouvy ve spolec¢nosti
SATPO Invest lll se reditelé rozhodli vykazovat oddélené kapitalovou a dlu-
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tion to minority shareholders. Separate presentation of equity as Non-con-
trolling interest and liability gives appropriate presentation to relationship
of minority shareholders in relation to SATPO Group.

KEY SOURCES OF ESTIMATION UNCERTAINTY

The key assumptions concerning the future, and other key sources of esti-
mation uncertainty at the reporting period that may have a significant risk
of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are discussed below.

FAIR VALUE MEASUREMENTS AND VALUATION PROCESSES

The Group's investment properties are measured at fair value for financi-
al reporting purposes. The board of directors of the Company has set up
a valuation committee, which is headed up by the Chief Sales Officer of the
Company, to determine the appropriate valuation techniques and inputs
for fair value measurements.

In estimating the fair value of an asset or a liability, the Group uses mar-
ket-observable data to the extent it is available. Where Level 1 inputs are
not available, the Group engages third party qualified valuers to perform
the valuation. The valuation committee works closely with the qualified ex-
ternal valuers to establish the appropriate valuation technigues and inputs
to the model. The Chief Financial Officer reports the valuation commit-
tee's findings to the board of directors of the Company every quarter to ex-
plain the cause of fluctuations in the fair value of the assets and liabilities.

The valuations are particularly sensitive to changes in one or more unob-
servable inputs which are considered reasonably possible within the next
financial year. Further information on the carrying amounts of these assets
and the sensitivity of those amounts to changes in unobservable inputs are
provided in note 13.
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hovou slozku ve vztahu k mensinovym akcionarim. Oddélend prezentace
vlastniho kapitalu jako nekontrolniho podilu a zavazku vhodné vyjadruje
vztah mensinovych akcionarl vaci skupiné SATPO.

HLAVNi ZDROJE NEJISTOTY PRI ODHADU

Klicové predpoklady tykajici se budoucnosti a dalsi klicové zdroje nejistoty
v odhadech k Ucetnimu obdobi, u nichz mdze byt vyznamné riziko, ze zpQ-
sobi vyznamnou Upravu Ucetni hodnoty aktiv a zavazk( v pristim ucetnim
obdobi, jsou uvedeny nize.

OCENOVANI REALNOU HODNOTOU A POSTUPY OCENOVANI

Investicni nemovity majetek Skupiny je pro Ucely finan¢niho vykaznictvi
ocenovan realnou hodnotou. Predstavenstvo Spolecnosti zfidilo vybor pro
ocenovani, v jehoz cele stoji obchodni reditel Spolecnosti, ktery urcuje
vhodné ocenovaci metody a vstupy pro ocenéni realnou hodnotou.

Pri odhadu realné hodnoty aktiva nebo zavazku pouziva Skupina trzné po-
zorovatelné Udaje v rozsahu, v jakém jsou k dispozici. Pokud nejsou k dis-
pozici vstupni udaje urovné 1, Skupina vyuziva k ocenéni kvalifikované
odhadce tretich stran. Vybor pro ocenovani uzce spolupracuje s kvalifiko-
vanymi externimi ocenovateli na stanoveni vhodnych ocenovacich technik
a vstupl do modelu. Finanéni reditel podava kazdeé ctvrtleti predstavenstvu
spolecnosti zpravu o zjisténich vyboru pro ocenovani, aby vysvétlil priciny
kolisani readlné hodnoty aktiv a zavazka.

Ocenéni je obzvlasté citlivé na zmény jednoho nebo vice nepozorovatel-
nych vstupl, které jsou povazovany za prfimérené mozné v pristim ucetnim
roce. Dalsi informace o Ucetni hodnoté téchto aktiv a citlivosti téchto hod-
not na zmény nepozorovatelnych vstupl jsou uvedeny v priloze 13.



5. Composition of the Group | Slozeni skupiny

Structure of the Group year ended 2024 is as follows | Struktura skupiny za rok 2024 je nasledujici :

Jifi Pokorny 90 %
SATPO Group B.V

Dagmar Pokorna 10 %

ol City Home Invest Il s.ro. 100 % RS SATPO Invest |, s.r.. 00 % L SATPO finance, s.r.. Nadaéni fond SATPO 100 %
City Home Project |, s.r.0. 100 % SATPO Project |, s.r.o. 100 %
City Home Project Il, s.r.o. 100 % SATPO Project I, s.r.o. 100 %
City Home Project Ill, s.r.o. 100 % SATPO Project Il s.r.o. 100 %
City Home Project IV, s.r.o. 100 % SATPO Project IV. s.r.o. 100 %

SATPO Project VIII, s.r.o. 100 %

g City Home Invest lla.s____60.4 % | SATPO Project XV, s.r.o. 1%

SATPO Project XVI, s.r.o. 100 %
City Home Project VII, s.r.o. 100 % SATPO Project XXV, s.r.0. 100 %
City Home Project VIII, s.r.o. 100 %
City Home Project IX, s.r.o. 100 % 7
City Home Project X, s.r.o. 100 % SATPO Project X, s.r.0. 100 %
City Home Project XI, s.r.o. 100 % SATPO Project XII, s.r.0. 100 %
City Home Project XIl, s.r.o. 100 % SATPO Project XXII, s.r.0. 100 %
City Home Project XIIl, s.r.o. 100 % SATPO Project XXVII, s.r.0. 100 %
City Home Project XIV, s.r.o. 100 %
City Home Project XV, s.r.o. 100 % —
City Home Project XVI, s.r.o. 100 % SATPO Project VI, s.r.o. 100 %
City Home Project XVII, s.r.o. 100 % SATPO Project IX, s.r.o. 100 %
City Home Project XVIII, s.r.o. 100 % SATPO Project XllI, s.r.o. 100 %
City Home Project XIX, s.r.o. 100 % SATPO Project XVII, s.r.o. 100 %
City Home Project XX, s.r.o. 100 % SATPO Project XIX, s.r.o. 100 %
City Home Project XXI, s.r.o. 100 % SATPO Project XXVIII, s.r.o. 100 %
City Home Project XXII, s.r.o. 100 % SATPO Project XXVI, s.r.o. 100 %
City Home Project XXIII, s.r.o. 100 %
City Home Project XXVI, s.r.o. 100 % 7
City Home Project XXVII, s.r.o. 100 % SPUIED eI Wl S0 100 %
City Home Project XXVIII, s.r.o. 100 % SATAD TN S0 100 %
City Home Project XXIX, s.r.o. 100 % SATPO Project XVIll, s.r.o. 100 %
City Home Project XXXI, s.r.o. 100 % SO Prajeet S @ire, 100 %
City Home Project XXXIl, s.o. 100 % S [Fre2e 24 G LU0
City Home Project XXXIll, s.o. 100 % FRE ER Inesh SEe, 50 %
City Home Project XXXIV, s.r.o. 100 %
SATPO Project XX, 5.r.0. 100 % gl SATPO InvestV, as. 100 %
City Home Project XXIV, s.r.o. 100%
City Home Project XXV, s.r.o. 100% = holding m investment = financial O project O project = management & service
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Detailed information about the composition of the Group at the end of the reporting period as at 31. 12. 2024 is as follows:

Podrobné informace o slozeni skupiny ke konci sledovaneho obdobi k 31. 12. 2024 jsou nasledujici:

NAME OF THE ENTITY
NAZEV SUBJEKTU

SATPO Group B.V.
SATPO, as.

City Home Finance I, s.r.o.
City Home Invest Il, s.r.o.

City Home Invest Ill, a.s.

City Home Project I, s.r.o.
City Home Project Il, s.r.o.
City Home Project Ill, s.r.o.
City Home Project IV, s.r.o.
City Home Project VI, s.r.o.
City Home Project VIII, s.r.o.
City Home Project IX, s.r.o.
City Home Project X, s.r.o.
City Home Project XI, s.r.o.
City Home Project XlI, s.r.o.
City Home Project XIII, s.r.o.
City Home Project XIV, s.r.o.
City Home Project XV, s.r.o.
City Home Project XVI, s.r.o.
City Home Project XVII, s.r.o.
City Home Project XVIII, s.r.o.
City Home Project XIX, s.r.o.
City Home Project XX, s.r.o.
City Home Project XXI, s.r.o.
City Home Project XXII, s.r.o.
City Home Project XXIII, s.r.o.
City Home Project XXIV, s.r.o.
City Home Project XXV, s.r.o.
City Home Project XXVI, s.r.o.
City Home Project XXVII, s.r.o.
City Home Project XXVIII, s.r.o.
City Home Project XXIX, s.r.o.
City Home Project XXXI, s.r.o.
City Home Project XXXII, s.r.o.
City Home Project XXXIII, s.r.o.
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ID NUMBER
1€o

34243136
01384147

19084170
04527828
04548817
01976184
06658946
07069871
07070721
06309658
08285713
10937951
11922621
11921269
14013789
14270650
14270668
14270676
14270684
14270692
17197201
17197287
17197376
17287197
17288444
17288550
09000135
09000071
17966019
17966035
17966043
17966051
19493843
19493851
19493860

COUNTRY OF
INCORPORATION
ZEME REGISTRACE

the Netherlands
Czech Republic

Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic

% SHARE
INCOMPANY
% PODIL

100
100

100
100
60,4
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

FROM:

oD

22.02.2006

12.

23.
0s.
21.
0é.
0é.
18.
18.
04.
12.
09.
08.
07.
26.
28.
01.
01.
01.
01.
31.
31.
31.
28.
28.
28.
28.
28.
23.
23.
23.
23.
30.
30.
30.

09.

02.
12.
01.
08.
02.
06.
09.
12.
11.
06.
10.
10.
11.
02.
03.
03.
03.
03.
05.
05.
05.
06.
06.
06.
02.
02.
01.
01.
01.
01.
06.
06.
06.

2013

2023
2015
2016
2018
2018
2018
2018
2017
2019
2021
2021
2021
2021
2022
2022
2022
2022
2022
2022
2022
2022
2022
2022
2022
2020
2020
2023
2023
2023
2023
2023
2023
2023

TILL:
DO
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale

NOTE ON CHANGES

POZNAMKA KE ZMENAM

name change
zmeéna jména



NAME OF THE ENTITY
NAZEV SUBJEKTU

City Home Project XXXIV, s.r.o.
City Home Project XXXIV, s.r.o.

SATPO Invest |, s.r.o.
SATPO Invest Il, a.s.

SATPO Invest Ill, s.r.o.
SATPO Invest IV, s.r.o.
SATPO Invest V, a.s.

SATPO management, s.r.o.

SATPO finance, s.r.o.
SATPO Project |, s.r.o.
SATPO Project I, s.r.o.
SATPO Project Ill, s.r.o.
SATPO Project IV, s.r.o.
SATPO Project VI, s.r.o.
SATPO Project VII, s.r.o.
SATPO Project VIII, s.r.o.
SATPO Project IX, s.r.o.
SATPO Project X, s.r.o.
SATPO Project Xl, s.r.o.
SATPO Project Xll, s.r.o.
SATPO Project XIll, s.r.o.
SATPO Project XIV, s.r.o.
SATPO Project XV, s.r.o.
SATPO Project XVI, s.r.o.
SATPO Project XVII, s.r.o.
SATPO Project XVIII, s.r.o.
SATPO Project XIX, s.r.o.
SATPO Project XX, s.r.o.
SATPO Project XXII, s.r.o.
SATPO Project XXIII, s.r.o.
SATPO Project XXIV, s.r.o.
SATPO Project XXV, s.r.o.
SATPO Project XXVI, s.r.o.
SATPO Project XXVII, s.r.o.

SATPO Project XXVIII, s.r.o.

PRE CR Invest s.r.o.

ID NUMBER

iIco
19493878
19493878
01556169

05249902

07071035
11880732
22296492
27650723
11855029
27151751
27650570
03868010
26741962
04899288
07151560
07074743
09446044
07209274
06994377
10801391
10801413
10871616
11639628
26749220
11855053
14013797
14013801
14245001
14270722
09000194
09000178
19608314
21877882
21882002
21043469
19550588

COUNTRY OF
INCORPORATION
ZEME REGISTRACE

Czech Republic
Czech Republic
Czech Republic

Czech Republic

Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic
Czech Republic

% SHARE
INCOMPANY

% PODIL

100
100
100

100

50,1
50,5
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
1
100
100
100
100
100
100
100
100
100
100
100
100
50

30.
30.
26.

05.

18.
01.
25.
22.
16.
11.
17.
13.
04.
05.
20.
18.
25.
05.
18.
27.
27.
19.
02.
10.
16.
26.
26.
16.
28.
28.
28.
14.
06.
06.
30.
24,

FROM:

oD

06.
06.
09.

10.

09.
10.
11.
05.
09.
12
04.
08.
01.
05.
09.
09.
08.
06.
09.
04.
04.
05.
07.
09.
09.
11.
11.
02.
02.
02.
02.
08.
08.
08.
12.
07.

2023
2023
2013

2016

2018
2021
2024
2014
2021

. 2004

2007
2015
2003
2016
2018
2018
2020
2019
2018
2021
2021
2021
2021
2021
2021
2021
2021
2022
2022
2020
2020
2023
2024
2024
2024
2023

TILL:
DO
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale
still | stale

NOTE ON CHANGES
POZNAMKA KE ZMENAM

legal form changed
zmeéna pravni formy
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In 2023 the following merger took place: City Home Project XXV, s.r.0. as the suc-
cessor company merged with City Home Project XXX, s.r.o. as the merged entity.

As of July 1,2023, City Home changed its legal form from a limited liability
company (spolec¢nost s ruc¢enim omezenym) to a joint stock company (akciova
spolec¢nost).

The Group bought two companies in 2023 — SATPO Project XXIlI, s.r.o. and SATPO
Project XXIV, s.r.o. Both entities were dormant as of the date of their acquisition
by the SATPO Group. The entity SATPO Project XXIII, s.r.o. acts as a parent com-
pany of SATPO Project XXIV, s.r.o., otherwise it does not have any activities.

The Group sold a 100% share in SATPO Project XXI, s.r.o. in August 2023.

In 2024 the following merger took place: SATPO Project XVI, s.r.o. as the suc-
cessor company merged with SATPO Project XIV, s.r.o. as the merged entity.

In 2024 the following merger took place: SATPO, a.s. (formerly City Home, a.s.)
as the successor company merged with SATPO services, a.s. and SATPO, a.s.
as the merged entities.

As of July 1,2024, SATPO Invest Il changed its legal form from a limited liability
company (spole¢nost s ruc¢enim omezenym) to a joint stock company (akciova
spolec¢nost). The registered capital of SATPO Invest Il,a.s. was increased from
CZK 100 ths. to CZK 10,000 ths.

As of December 12, 2024, the company KETTNER CONSULTANTS LTD. was
liquidated.

In December 2024, the Group bought one company — SATPO Project XXVIII,
s.r.o. The only significant identifiable asset is a set of plots of land that are
intended for residential construction, otherwise the entity does not have any
business activity.

Control over Subsidiary less than 100%
In the list above there are numbers of subsidiaries which are not fully owned.

The directors of the Group assessed requirements of IFRS 10 whether or
not the Group has control over the subsidiaries which are not fully owned,
based on whether the Group has the practical ability to direct the relevant
activities of these subsidiaries unilaterally. In making their judgement, the
directors considered position, roles and rights of individual shareholde-
rs and provisions of the shareholders agreements. After assessment, the
directors concluded that the Group has sufficient interest to direct the re-
levant activities and therefore the Group has control over the subsidiaries
which are not fully owned.
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V roce 2023 probéhla nasledujici fuze: spolecnost City Home Project XXV,
s.r.o., jako nastupnicka spolecnost, se sloucila se spolec¢nosti City Home
Project XXX, s.r.o0., jako slou¢enym subjektem.

Od 1. cervence 2023 zmeénila spolec¢nost City Home pravni formu ze spo-
lecnosti s ru¢enim omezenym na akciovou spole¢nost.

Skupina v roce 2023 koupila dvé spolecnosti — SATPO Project XXIII, s.r.o.
a SATPO Project XXIV, s.r.o. Obé spolecnosti byly k datu jejich akvizice sku-
pinou SATPO necinné. Spole¢nost SATPO Project XXIlI, s.r.o. vystupuje jako
materska spolecnost spolecnosti SATPO Project XXIV, s.r.o., jinak nevyko-
nava zadnou dalsi ¢innost.

Skupina v srpnu 2023 prodala 100% podil ve spole¢nosti SATPO Project XXI, s.r.o.

Vroce 2024 doslo k nasledujici fuzi: spole¢nost SATPO Project XVI, s.r.o., jako
nastupnicka spolecnost, se sloucila se spolecnosti SATPO Project XIV, s.r.o.,
jako slou¢enym subjektem.

V roce 2024 doélo k nasledujici fuzi: SATPO, a.s. (drive City Home, a.s.) jako
nastupnickad spolecnost se sloucila se SATPO services, a.s. a SATPO, a.s.
jako sloucenymi subjekty.

Od 1. ¢ervence 2024 zménila SATPO Invest Il pravni formu ze spolecnosti
s rucenim omezenym na akciovou spolec¢nost. Zakladni kapital spolecnosti
SATPO Invest ll,a.s. byla zvySena ze 100 tis. K¢ na 10 000 tis. K¢.

K 12. prosinci 2024 byla spolecnost KETTNER CONSULTANTS LTD. zlikvidovana.

V prosinci 2024 Skupina koupila jednu spole¢nost — SATPO Project XXVIII, s.r.o.
Jedinym vyznamnym identifikovatelnym aktivem je soubor pozemkd ur¢enych
k bytové vystavbeé, jinak subjekt nevykonava zadnou podnikatelskou ¢innost.

Kontrola nad dcefrinou spolec¢nosti méné nez 100 %

V seznamu vySe jsou uvedeny dceriné spolecnosti, které nejsou plné
vlastnény.

Reditelé Skupiny posoudili pozadavky IFRS 10, zda Skupina ovlada dcefiné
spolecnosti, které nejsou plné vlastnény, na zakladé toho, zda ma Skupina
praktickou moznost jednostranné ridit prislusné ¢innosti téchto dcerinych
spolecnosti. Pri svém rozhodovani zvazili reditelé postaveni, role a prava
jednotlivych akcionard a ustanoveni akcionarskych smluv. Po posouzeni
dospéli clenové predstavenstva k zavéru, ze Skupina ma dostatecny podil
na rizeni prislusnych ¢innosti, a proto Skupina ovlada dceriné spolecnosti,
které nejsou plné vlastnény.



Consolidation of entities under common control Konsolidace subjektl pod spole¢nou kontrolou

Acquisition of full share is treated as transaction under common control Nabyti celého podilu se povazuje za transakci pod spole¢nou kontrolou bez
without any revaluation of assets and liabilities. precenéni aktiv a zavazka.

6. Revenue | Vynosy

The Group derives its revenue from contracts with customers for the transfer of goods at point in time.
Skupina odvozuje své vynosy ze smluv se zakazniky o prevodu zbozi v daném okamziku.

31.12. 2024 31.12. 2023
Sales of inventory units | Prodej skladovych jednotek 678 315 745
Other sales | Ostatni prodeje 12 378 11911
TOTAL | CELKEM 13 056 327 656

The decrease of the revenues is caused by completion and handover of units to clients of the residential projects Hole¢kova House and Rezidence Kobrova
in the previous year and because no new projects were developed yet.

Pokles trzeb je zplsoben dokoncéenim a predanim jednotek klientdm rezidencnich projektd Hole¢kova House a Rezidence Kobrova v pfedchozim roce
a protoze nebyly uvedeny zadné nové projekty do prodeje.

7. Net gain/loss on the disposal of investment property | Cisty zisk/ztrata z prodeje investi¢niho nemovitého majetku

31.12. 2024 31.12.2023
Proceeds from d|§posall?f,|nvestmen.t Ipropertly 517 486 421139
Vynosy z prodeje investicniho nemovitého majetku
Carrying value of investment property disposed of and related cost
L . L o - . I -560513 -487 515
UcCetni hodnota vyrazeného investicniho nemovitého majetku a souvisejici naklady
TOTAL NET GAIN/LOSS ON THE DISPOSAL OF INVESTMENT PROPERTY
CISTY ZISK/ZTRATA Z PRODEJE INVESTICNIHO NEMOVITEHO MAJETKU CELKEM -43 027 -66 376

Disposals of investment property in 2024 represent mainly sale of assets related to residential projects Bozkovska 47, Slezska 75, Veletrzni 31, Vratislavova 5, Skolska
12,V Zahradach 11, Nad Obci 5, Nad Malym Mytem 10, Nad Kajetankou 12, Ke Koulce 6, Vréovicka 85, Pripotocni 17, Karlinské namésti 10, Vodickova 35 and Saldova 3.
The value in 2024 is mainly influenced by the sale of the Saldova 3 project, which was sold at a discount to the estimated fair value due to the sale of the entire building
versus the valuation of individual residential units. The Company did not sell any investment properties for the price below acquisition cost in 2024.

Ubytky investicniho majetku v roce 2024 predstavuji zejména prodej majetku souvisejiciho s rezidencnimi projekty Bozkovska 47, Slezska 75, Veletrzni 31, Vratislavova
5, Skolska 12,V Zahradach 11, Nad Obci 5, Nad Malym Mytem 10, Nad Kajetankou 12, Ke Koul$ovicka 6, Prijezdni nameésti 10, Vodickova 35 a Saldova 3. Hodnota v roce
2024 je ovlivnéna predevéim prodejem projektu Saldova 3, ktery byl prodan se slevou z odhadované realné hodnoty z diivodu prodeje celého objektu oproti ocenéni
jednotlivych bytovych jednotek. Spolecnost v roce 2024 neprodala zadné investi¢ni nemovitosti za cenu nizsi nez porizovaci cena.

8. Rent income | Prijem z ndjemného

Revenue from rent is recognized as income on a straight-line basis over Vynosy z ndjemného se vykazuji jako vynosy rovnomeérné po dobu trvani
the lease term. When the Group provides incentives to its tenants, the cost najmu. Pokud Skupina poskytuje svym najemclm pobidky, jsou ndklady na
of incentives is recognized over the lease term, on a straight-line basis, as pobidky vykazovany po dobu trvani ndjmu rovnomeérné jako snizeni vynosd
a reduction of rental income. z najemného.
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The Group has entered into operating leases on its investment property
consisting of offices, one obsolete commercial building that is to be demo-
lished and tenement houses as a secondary business activity.

The Group uses 90% percent of office spaces for its internal needs and
leases 10% of its office spaces to third parties. These office leases have
terms of between 1 and 5 years.

The leases of commercial building have term of 1 year with prolongation
options.

The leases of apartments in tenement houses have mostly term of one
year or are concluded for an indefinite period. It changes year to year.

The lessee does not have an option to purchase the property at the expiry
of the lease period. The unguaranteed residual values do not represent
a significant risk for the Group, as they relate to property which is in a loca-
tion with a constant increase in value.

Yearly rent income (excluding income from services relating to the rent inco-
me) from third parties is approximately CZK 23 mio. (2023: CZK 25 mio.).

9. Operating expenses | Provozni vydaje

Salaries and remuneration | Mzdy a odmény

IT services | IT sluzby

Tax advisory and Audit | Danové poradenstvi a audit

Legal services and advisory | Pravni sluzby a poradenstvi

Marketing costs | Néaklady na marketing

Expenses relating to the rent income | Vydaje souvisejici s prijmy z najemného
Miscellaneous services | Ostatni sluzby

Penalty interest | Sankcni Uroky
Other operating expenses | Ostatni provozni naklady

TOTAL | CELKEM

Skupina uzavrela smlouvy o operativnim leasingu na svij investi¢ni nemo-
vity majetek, ktery se sklada z kancelari, jedné zastaralé komercni budovy,
ktera ma byt zbourana, a nadjemnich domd v ramci vedlejsi podnikatelské
c¢innosti.

Skupina vyuziva 90 % kancelarskych prostor pro své interni potfeby a 10 %
kancelarskych prostor pronajima tretim stranam. Doba trvani téchto pro-
najmu kancelari se pohybuje mezi 1 a 5 lety.

Doba najmu komerc¢ni budovy je 1 rok s moznosti prodlouzeni.

Najemni smlouvy na byty v ndjemnich domech jsou vétSinou uzavirany na
dobu jednoho roku nebo na dobu neurcitou. Méni se rok od roku.

Najemce nema po uplynuti doby ndjmu moznost nemovitost odkoupit. Ne-
zarucené zUstatkové hodnoty nepfedstavuji pro Skupinu vyznamné riziko,
protoze se tykaji nemovitosti, které se nachazeji v lokalité s konstantnim
narlstem hodnoty.

Rocni prijmy z najemného (bez prijmd ze sluzeb souvisejicich s prijmy
z ndjemného) od tretich stran cini priblizné 23 mil. K¢ (2023: 25 mil. K¢).

31.12. 2024 31.12.2023
90 236 74 204
10 376 7613

4 499 4838
10 846 14039
8151 9163
3122 2732
32872 11568
2042 11 454
30122 7810
192 266 143 421

The increase of Miscellaneous services is caused, in particular, by the commission for sales of the investment properties. The total amount of the paid

commission in 2024 was CZK 11 906 ths. (2023: CZK 5 214 ths.).

The increase of Other operating expenses is caused, in particular, by the compensation payments for early handover of flats. The total amount of the paid

compensation in 2024 was CZK 15 297 ths. (2023: CZK 175 ths.).

Narlst nakladd na rlizné sluzby je zplsoben zejména provizi z prodeje investi¢nich nemovitosti. Celkova vyse vyplacené provize v roce 2024 Cinila 11 906

tis. K& (2023: 5 214 tis. K&).

Narlst ostatnich provoznich nakladl je zplsoben zejména vyplacenim kompenzaci za predcasné predani bytd. Celkova vyse vyplacenych kompenzaci v

roce 2024 ¢inila 15 297 tis. K& (2023: 175 tis. K¢&).
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10. Other operating income | Ostatni provozni vynosy

31.12. 2024
Other operating income | Ostatni provozni vynosy 11822
TOTAL | CELKEM 11822
11. Finance costs | Finan¢ni naklady
Borrowing costs represent interest from bonds, bank loans and borrowings.
Naklady na pujcky predstavuji Uroky z dluhopis(, bankovnich Gvérd a pajcek.

31.12. 2024

Interest from bonds | Uroky z dluhopis( 92127
Interest from loans | Uroky z plijcek 15 351
Reclassification of NCI from equity to loans | Reklasifikace NCI z vlastniho kapitalu na Gvéry 5536
Loan guarantee | Zaruka za uver 469
Other finance costs | Ostatni financni naklady 3070
TOTAL FINANCE COSTS | FINANCNI NAKLADY CELKEM 116 553

12. Income Tax | Dan z prijmu

31.12.2023

7 805
7 805

31.12.2023
74 551
22548

4 855
207
1311
103 472

The charge for the year can be reconciled to the profit before tax as follows | Naklady za dany rok [ze porovnat se ziskem pred zdanénim takto:

31.12.2024
Profit/Loss (-) before tax | Zisk/Ztrata (-) pred zdanénim 132 148
Tax at the weighted average corporation tax rate (2024: 21%; 2023: 19%)
Dan podle vazené primérné sazby dané z prijmd pravnickych osob (2024: 21%; 2023: 19%) 27 751
Tax effect of expenses that are not deductible or income not taxable in determining taxable profit
Danovy dopad naklad(, které nejsou odecitatelné, nebo prijmd, které nejsou predmeétem dané, pri stanoveni zdanitelného zisku 21 946
Additional tax expense assessed for the years from 2019 to 2021 | Domérena dan za roky 2019-2021 0
TAX EXPENSE FOR THE YEAR | DANOVE NAKLADY ZA ROK 49 697
Tax expense for the year consist of: | Danové néklady za rok se skladaji z:
31.12. 2024
Current tax | Splatna dan 20 690
Deferred tax | Odlozena dan 29 007
49 697

31.12.2023
-116 223

-22 083

52 063
26 241
56 221

31.12.2023
41 355
14 866
56 221

The Group used tax losses in the amount of CZK 32 861 thsnd. (2023: CZK 20 868 thsnd.) to offset tax. For information about unrecognized tax losses, please,

see chapter 17.

Skupina uplatnila danové ztraty ve vysi 32 861 tis. KE. (2023: 20 868 tis. K¢) k zapoctu dané. Informace o nevykazanych danovych ztratach naleznete v kapitole 17.
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13. Investment property | Investi¢ni nemovity majetek

Real estate

Tenement
houses shares

Fair value investments Podily na ndjemnich Total
Realna hodnota Investice do nemovitostf domech Celkem
AT 31 DECEMBER 2022 | K 31. PROSINCI 2022 402 407 1533 131 1935538
Additions | Prirtstky 18 580 423 673 442 253
Disposals | Vyrazeni -52 096 -437 301 -489 397
Increase in fair value during the year

ZvySeni redlné hodnoty v p?ﬁbéhﬁ roku 24768 154 607 179 375
AT 31 DECEMBER 2023 | K 31. PROSINCI 2023 393 659 1674110 2067 769
Additions | Prirtstky 153 808 505 580 659 388
Disposals | Vyrazeni 0 -560 513 -560513
Increase in fair value during the year

Zvyseni readlné hodnoty v p?&béhﬁ roku °7122 407703 64 825
AT 31 DECEMBER 2024 | K 31. PROSINCI 2024 604 589 2 026 880 2 631 469

The fair value of the Group's investment property at 31 December 2024
and at 31 December 2023 has been arrived at on the basis of a valuation
carried out at that date by Deloitte Advisory, independent valuers not co-
nnected with the Group. The valuation conforms to International Valuation
Standards. The fair value was determined based on the market comparab-
le approach that reflects recent transaction prices for similar properties.

Key assumptions and market indicators in the real estate assets valuation
as of 31 December 2024 are as follows:

The Czech real estate market reflects the Czech economy, which brou-
ght a significant recovery in 2024. Real estate prices returned to cautious
growth, mortgage interest rates gradually decreased, the cancellation of
credit parameters and deferred demand contributed positively to the num-
ber of sales transactions.

Over the past five years, the average transaction price for residential units
in the Czech Republic has almost doubled, in the third quarter of 2024 it
was CZK 104,100 per sgm. The highest price level is in Prague, where the
average transaction price of an apartment reached CZK 137,900 per sgm
in Q3 2024. The average price in Prague 1 was CZK 202,900 per sgm in
the third quarter and CZK 158,600 per sgm in Prague 2. On the contrary,
the lowest price during Q3 2024 was in Prague 4, 8, 9 and 10 with an ave-
rage transaction price below CZK 130,000 per sgm. At the end of the year,
the average offer price reached a record CZK 163,203 per sgm. The main
reason for the growth in prices of new apartments in Prague remains the
long-term dysfunctional process of approving new construction.
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Realna hodnota investicniho nemovitého majetku Skupiny k 31. prosin-
ci 2024 a k 31. prosinci 2023 byla stanovena na zakladé ocenéni prove-
deného k tomuto datu nezavislymi znalci Deloitte Advisory, kteri nejsou se
Skupinou nijak spojeni. Ocenéni je v souladu s Mezindrodnimi ocenovacimi
standardy. Redlna hodnota byla stanovena na zakladé trzné srovnatelného
pristupu, ktery odrazi nedavné transakéni ceny podobnych nemovitosti.

Klicové predpoklady a trzni ukazatele v ocenéni nemovitych aktiv k 31.pro-
sinci 2024 jsou nasledujici:

Cesky realitni trh je odrazem c¢eské ekonomiky, co? prineslo v roce 2024
vyrazné oziveni. Ceny nemovitosti se vratily k opatrnému ristu, Urokové
sazby hypoték pozvolna klesaly, zruseni Uvérovych parametrd a odlozend
poptavka pozitivné prispély v poctu prodejnich transakci.

Za poslednich pét let se prdmeérna transakéni cena za bytové jednotky v
CR témér zdvojnasobila, ve 3. ¢tvrtleti 2024 ¢inila 104 100 K& za m2. Nej-
vyssi cenova hladina je v Praze, kde dosahla primérna transakcni cena
bytu droven 137 900 K& za m2 ve 3. Ctvrtleti 2024, Prdmérna cena v Praze
1 byla ve tretim ctvrtleti 202 900 KE za m2 a 158 600 K¢ za m2 v Praze
s primérem transakéni cena pod 130 000 K¢ za m?2. Na konci roku dosahla
pramérnd nabidkova cena rekordnich 163 203 K& za m2. Rlst cen novych
bytl v Praze v roce 2024 ovlivnilo zarazeni novych, drazsich projektd do
nabidky, zdrazeni ¢asti jiz existujicich projektd, rostouci ndklady na staveb-
ni a projekéni prace. Hlavni pricinou rist cen novych byt v Praze z(stava
dlouhodobé nefunkéni proces schvalovani nové vystavby.



Average rents increased slightly in all regions in 2024. All those who could
not afford expensive mortgages remained in rental apartments and hou-
ses. The highest rents are in Prague, where the average climbed to 367
CZK per sgm in the second quarter of 2024. This corresponds to a monthly
rent of 22,020 CZK for a sixty-meter apartment. The rental price per sqgm
increased by 10 % year-on-year. Rental prices are closely linked to the
availability of their own housing.

Contingency % used in the residual valuation method is 5 - 12 %. Develop-
ment profit allowance % in residual valuation method is 15 — 30 %. Capita-
lization rate used in valuation of Tenement houses in Prague is 5,45-7,8 %
and Location and liquidity discounts used in valuation of Tenement houses
isH-12%.

Market comparisons were performed using Transaction Price Map, da-
tabase covering transaction prices of residential real estate transactions
in Prague.

The Group has no restrictions on the realisability of its investment pro-
perties and no contractual obligations to purchase, construct or develop
investment properties or for repairs, maintenance and enhancements.

The fair value measurement for all the investment properties has been
categorized as a Level 3 fair value.

Prdmeérné ndjemné v roce 2024 mirne rostlo ve vsech krajich. V ndjemnich
bytech i domech zlstali vsichni, ktefi nedosahli na drahé hypotéky. Ceny
prondjmu jsou Uzce provazané s dostupnosti vlastniho bydleni. NejvySsi
najmy jsou v Praze, kde se priimér vysplhal ve druhém ctvrtleti roku 2024
na 367 K& za m? To odpovida u Sedesatimetrového bytu mésiénimu najmu
ve vysi 22 020 K&. Meziroéné se cena ndjmu za m? navysila o 10 %.

Procento rezervy na stavebni ndklady pouzité v metodé zbytkového ocené-
nije 5-12 %. Snizeni hodnoty z profitu developerského projektu v % v me-
todé zbytkového ocenénije 15-30 %. Kapitalizacni sazba pouzita pri ocené-
ni ndjemnich domu v Praze je 5,45-7,8 % a diskonty za umisténi a likviditu
pouzité pri ocenéni ndjemnich domd jsou 5-12 %.

Srovnani trhli bylo provedeno pomoci Transakéni cenové mapy, databaze
zahrnujici transakeni ceny transakci rezidencnich nemovitosti v Praze.

Skupina nema zadna omezeni tykajici se realizovatelnosti svych investic

do nemovitosti a zadné smluvni zavazky k nakupu, vystavbé nebo rozvoji
investic do nemovitosti nebo k opravam, Udrzbé a vylepsenim.

Ocenéni realnou hodnotou pro vsechny investice do nemovitosti bylo kate-
gorizovano jako realna hodnota 3. Urovné.
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Category
Kategorie

Subcategory
Podkategorie

Valuation technique

Metoda ocenovani

Valuation description
Popis ocenéni

DEVELOPMENT
PROJECTS
DEVELOPERSKE
PROJEKTY

Residential units
and parking spaces
Obytné jednotky

a parkovaci mista

Commercial units
Komercni jednotky

Residential units
Obytné jednotky

Parking spaces
Parkovaci mista

Residual valuation with

market approach to
calculate the GDV
ZUstatkové ocenénf
s trznim pristupem
k vypoctu GDV

Residual valuation with

income approach to
calculate the GDV
Zlstatkové ocenéni
S vynosovym
pristupem k vypoctu
GDhV

Market approach

Trzni pristup

Market approach
Trzni pfistup

Residual calculation works backwards by envisaging a completed development
and ascribing a capital value to it, which is referred to as the gross development
value (GDV). The GDV value is calculated using the market approach based on the
comparable projects.

Vypocet zlstatkové hodnoty funguje zpétné tak, Zze se predpokldda dokoncena vy-
stavba a prisuzuje se ji kapitdlova hodnota, kterd se oznacuje jako hruba hodnota
vystavby (GDV - gross development value). Hodnota GDV je vypoctena na zakladé
trzniho pristupu zalozeného na srovnatelnych projektech.

The GDV for commercial units is calculated based on the income approach, specifica-
lly direct capitalization method, which was based on comparable evidence of leasing
listings we have assess the Net Operating Income (NOI) from the Estimated Market
Rental Value (EMRV) of the unit, which we have capitalized into perpetuity.

GDV pro komercni jednotky je vypoctena na zakladé vynosové metody, konkrétne
metody primé kapitalizace, kterd vychéazela ze srovnatelnych ddkaz( o vypisech
pronajmu, které jsme vyhodnotili jako Cisty provozni vynos (NOI — Net Operating
Income) z odhadované trzni hodnoty najemného (EMRV - Estimated Market Ren-
tal Value) jednotky, kterou jsme kapitalizovali na dobu neurcitou.

For the valuation of residential units, we have used the market approach using the
market transaction price model adjusted for unit-specific characteristics using
the hedonic price model.

Pro ocenéni bytovych jednotek jsme pouzili trzni pristup s vyuzitim modelu trzni
transakcni ceny upraveného o charakteristiky specifické pro jednotku pomoci he-
donického cenového modelu.

Parking spaces was valued based on the comparable evidence of offer listings.
Parkovaci mista byla ocenéna na zakladé srovnatelnych podklad( z nabidkovych listd.

TENEMENT HOUSES

NAJEMNIi DOMY
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Commercial units
Komer¢ni jednotky

Attic
Pldy

Residential units

Obytné jednotky

Parking spaces
Parkovaci mista

Income approach
Vynosovy pristup

Residual valuation

with market approach

Zlstatkové oceneni
s trznim pristupem

Market approach
Trzni pristup

Market approach
Trzni pristup

The commercial units is calculated based on the income approach, specifically di-
rect capitalization method, which was based on comparable evidence of leasing
listings we have assess the Net Operating Income (NOI) from the Estimated Market
Rental Value (EMRV) of the unit, which we have capitalized into perpetuity.
Komercni jednotky jsou vypocteny na zakladé vynosové metody, konkrétné metody
primé kapitalizace, kterd vychdazela ze srovnatelnych ddkaz( o vypisech prondjma,
které jsme vyhodnotili jako Cisty provozni vynos (NOI) z odhadované trzni hodnoty
pronajmu (EMRV) jednotky, kterou jsme kapitalizovali na dobu neurcitou.

Residual calculation works backwards by envisaging a completed development
and ascribing a capital value to it, which is referred to as the gross development
value (GDV). The GDV value was calculated based on the market approach using
the market transaction price model adjusted for unit-specific characteristics
using the hedonic price model.

Vypocet zlstatkové hodnoty funguje zpétné tak, ze se predpoklada dokoncena vy-
stavba a prisuzuje se ji kapitalova hodnota, kterad se oznacuje jako hruba hodnota
vystavby (GDV - gross development value). Hodnota GDV byla vypoctena na zakladé
trzniho pristupu s pouzitim modelu trzni transakéni ceny upraveného o specifické
charakteristiky jednotky pomoci hedonického cenového modelu.

For the valuation of residential units, we have used the market approach using
the market transaction price model adjusted for unit-specific characteristics
using the hedonic price model.

Pro ocenéni bytovych jednotek jsme pouzili trzni pfistup s vyuzitim modelu trzni
transakcni ceny upraveného o charakteristiky specifické pro jednotku pomoci he-
donického cenového modelu.

Parking spaces was valued based on the comparable evidence of offer listings.
Parkovaci mista byla ocenéna na zakladé srovnatelnych podklad( z nabidkovych
listd.



Category Subcategory Valuation technique Valuation description

Kategorie Podkategorie Metoda ocenovani Popis ocenéni

SHARES Residential units Market approach For the valuation of residential units, we have used the market approach using
INTENEMENT Obytné jednotky Trzni pfistup the market transaction price model adjusted for unit-specific characteristics
HOUSES using the hedonic price model.

PODILOVE DOMY

Parking spaces
Parkovaci mista

Commercial units
Komercni jednotky

Attic
Pldy

Market approach
Trzni pristup

Income approach
Vynosovy pristup

Residual valuation with

market approach
Zlstatkové
trznim

pristupem

ocenéni

Pro ocenéni bytovych jednotek jsme pouZili trzni pristup s vyuzitim modelu trznf
transakcni ceny upraveného o charakteristiky specifické pro jednotku pomoci he-
donického cenového modelu.

Parking spaces was valued based on the comparable evidence of offer listings.
Parkovaci mista byla ocenéna na zdkladé srovnatelnych podkladd z nabidkovych
listd.

The commercial units is calculated based on the income approach, specifically
direct capitalization method, which was based on comparable evidence of lea-
sing listings we have assess the Net Operating Income (NOI) from the Estimated
Market Rental Value (EMRV) of the unit, which we have capitalized into perpetuity.
Komercni jednotky jsou vypocCteny na zaklade vynosove metody, konkrétné meto-
dy primé kapitalizace, kterd vychdzela ze srovnatelnych didkazl o vypisech pro-
najmda, které jsme vyhodnotili jako Cisty provozni vynos (NOI) z odhadované trzni
hodnoty prondjmu (EMRV) jednotky, kterou jsme kapitalizovali na dobu neurcitou.

Residual calculation works backwards by envisaging a completed development
and ascribing a capital value to it, which is referred to as the gross development
value (GDV). The GDV value was calculated based on the market approach using
the market transaction price model adjusted for unit-specific characteristics
using the hedonic price model.

Vypocet zlstatkové hodnoty funguje zpétné tak, ze se predpokladd dokoncena
vystavba a prisuzuje se ji kapitdlova hodnota, ktera se oznacuje jako hruba hod-
nota vystavby (GDV — gross development value). Hodnota GDV byla vypoctena na
zakladé trzniho pristupu s pouzitim modelu trzni transakcni ceny upraveného
o specifické charakteristiky jednotky pomoci hedonického cenového modelu.

DEVELOPMENT
LAND PLOTS
POZEMKY PRO
DEVELOPERSKE
PROJEKTY

Residual valuation with

market approach
Zlstatkové
trznim pristupem

Market approach
Trzni pristup

Cost approach
Nakladovy pristup

ocenéni

Residual calculation works backwards by envisaging a completed development
and ascribing a capital value to it, which is referred to as the gross development
value (GDV). The GDV value was calculated based on the market approach using
the comparable evidence of offer listings.

Vypocet zlstatkové hodnoty funguje zpétné tak, Ze se predpoklada dokoncend
vystavba a prisuzuje se ji kapitdlova hodnota, ktera se oznacuje jako hruba hod-
nota vystavby (GDV - gross development value). Hodnota GDV byla vypoctena na
zakladé trzniho pristupu s vyuzitim srovnatelnych podklad( z nabidkovych listin.

The market approach uses the comparable transaction from the last years from
cadastral register.

Trzni pfistup vyuziva srovnatelné transakce z poslednich let z katastru nemovi-
tosti.

Cost approach uses the Czech valuation standard using Act 441/2013 Coll. and
specific annexes related for valuation of houses and recreational buildings.
Nakladovy pristup vyuziva cesky ocenovaci standard s vyuzitim zakona 441/2013
Sh. a specifickych priloh vztahujicich se k ocenovani rodinnych domu a rekreac-
nich objektd.
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Category Subcategory Valuation technique Valuation description

Kategorie Podkategorie Metoda ocenovani Popis ocenéni

SATPO RENT Income approach We have employed the income approach, specifically the Term/Reversion method.
PRONAJEM SATPO Vynosovy pfistup The Term value is based on the current lease agreements and to determine the

Reversion value we have applied the Estimated market rental values (EMRV). In
order to calculate the fair value of the property, we have capitalized the generated

net income.

Pouzili jsme vynosovou metodu, konkrétné metodu terminu/reverze. Terminova
hodnota vychazi ze sou¢asnych ndjemnich smluv a pro stanoveni reverzni hodno-
ty jsme pouzili odhadované trzni hodnoty ndjemného (EMRV). Pro vypocet realné
hodnoty nemovitosti jsme kapitalizovali vytvoreny Cisty prijem.

The Group has pledged some of its investment property to secure general banking facilities granted to the Group.

Skupina zastavila nékteré své investice do nemovitosti za Ucelem zajisténi obecnych bankovnich Gvérd poskytnutych Skupiné.

14. Property, plant, and equipment | Pozemky, budovy a zarizeni

At cost
Za cenu

AT 1 JANUARY 2023 | K 1. LEDNU 2023

Additions | Prirtstky

Disposals | Ubytky

Transferred from investment property | Prevedeno z investicniho nemovitého majetku
AT 31 DECEMBER 2023 | K 31. PROSINCI 2023

Additions | Prirtstky

Transferred from investment property | Prevedeno z investicniho nemovitého majetku
AT 31 DECEMBER 2024 | K 31. PROSINCI 2024

Accumulated depreciation and impairment
Kumulované odpisy a snizeni hodnoty

AT 1 JANUARY 2023 | K 1. LEDNU 2023
Charge for the year | Ro¢ni zména

AT 31 DECEMBER 2023 | K 31. PROSINCI 2023
Charge for the year | Rocni zména

AT 31 DECEMBER 2024 | K 31. PROSINCI 2024

Carrying amount

ZUstatkova Ucetni hodnota

AT 31 DECEMBER 2024 | K 31. PROSINCI 2024
AT 31 DECEMBER 2023 | K 31. PROSINCI 2023

Buildings
Budovy

78 849

529

0

38

79 416

117

-396

79 137

Buildings
Budovy

9 358

1831
11189

810

11999

67 138
68 227

Land
Pozemky
3141

0

0

0

3141

-455
2686

Land

Pozemky
0

0
0
0
0

2 686
3141

Assets pledged as security. For information about assets pledged as security, please, see chapter 23. Borrowings.
Majetek poskytnuty jako zaruka. Informace o majetku poskytnutém jako zdstava naleznete v kapitole 23. Pljcky.
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Equipment
Zarizeni
11988

Lk

0

0

12 432

101

12 533

Equipment
Zarizeni
5579

1787

7 366

1764

9130

3403
5066

Total
Celkem
93 978
973

0

38

94 989
218
-851

94 356

Total
Celkem

14 937
3618

18 555
2574
21129

73 227
76 434



15. Intangible assets | Nehmotny majetek

Cost

Naklady

AT 31 DECEMBER 2022 | K 31. PROSINCI 2022
Additions | Prirtstky

AT 31 DECEMBER 2023 | K 31. PROSINCI 2023
Additions | Prirtstky

AT 31 DECEMBER 2024 | K 31. PROSINCI 2024
Amortization

Amortizace

AT 31 DECEMBER 2022 | K 31. PROSINCI 2022

Charge for the year | Ro¢ni zména
AT 31 DECEMBER 2023 | K 31. PROSINCI 2023
Charge for the year | Roc¢ni zména

AT 31 DECEMBER 2024 | K 31. PROSINCI 2024

Carrying amount

Ucetni hodnota

AT 31 DECEMBER 2024 | K 31. PROSINCI 2024
AT 31 DECEMBER 2023 | K 31. PROSINCI 2023

No intangible assets are pledged as securities.
Zadny nehmotny majetek neni zastaven.

16. Investments in Associates | Investice do pridruzenych spole¢nosti

Details of material associates

The Group does not have any material associates at the end of the repor-

ting period.

Software
Software

22 262
1423
23 685
3833
27 518

21 207
1415
22 622
1149
23771

3747
1063

Others
Ostatni

0

0
0
0
0

Podrobnosti o vyznamnych pridruzenych spolecnostech

Total
Celkem

22 262
1423
23 685
3833
27 518

21 207
1415
22 622
1149

23771

3 747
1063

Skupina nema ke konci Ucetniho obdobi Zadné vyznamné pridruzené spo-
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17. Deferred tax | OdloZend dan

The following are the major deferred tax liabilities and assets recognized
by the Group and movements thereon during the current and prior repor-
ting period.

AT 1 JANUARY 2023 | K 1. LEDNU 2023
Charge to profit or loss | Uctovan( do zisku nebo ztraty
AT 1 JANUARY 2024 | K 1. LEDNU 2024

Charge/(credit) to profit or loss | Zuctovani/(pripsani) do vysledku hospodaren(

AT 31 DECEMBER 2024 | K 31. PROSINCI 2024

Deferred tax assets and liabilities are offset when there is a legally enfor-
ceable right to set off current tax assets against current tax liabilities and
when they relate to income taxes levied by the same taxation authority and
the Group intends to settle its current tax assets and liabilities on a net ba-
sis. The following is the analysis of the deferred tax balances (after offset)
for financial reporting purposes:

Deferred tax liabilities | Odlozené danove zavazky
Deferred tax assets | OdloZené danové pohledavky

At the reporting date, the Group has unused tax losses of CZK 344 308
thsnd. (2023: CZK 159 232 ths.) available for offset against future profits.
A deferred tax asset has been recognized in respect of CZK 43 963 thsnd.
(2023: CZK 9 362 ths.) of such losses. No deferred tax asset has been re-
cognized in respect of the remaining CZK 300 345 thsnd. (2023: CZK 266
032 ths.) asitis not considered probable that there would be future taxable
profits available. Included in unrecognized tax losses are losses of CZK 300
345 thsnd. (2023: CZK 266 032 thousand) that will expire in year:

INYEAR | V ROCE 2025

NiZe jsou uvedeny hlavni odloZzené danové zavazky a pohledavky vykazané
Skupinou a jejich pohyby béhem bézného a predchoziho Ucetniho obdobi.

Revaluation of
investment property

Provisions Precenéniinvesti¢cniho  Tax losses Total
Rezervy nemovitého majetku Danové ztraty  Celkem
1902 -182 231 5219 -175110

-35 -11 577 -3 253 -14 865

1867 -193 808 1966 -189975

1001 -53 902 7267 -45 634

2 868 -247 710 9233 -235609

Odlozené danové pohledavky a zavazky se zapocitavaji, pokud existuje
pravné vymahatelné pravo zapocist splatné danové pohledavky proti splat-
nym danovym zavazklm a pokud se vztahuji k danim z prijmd vybiranym
stejnym danovym uradem a Skupina ma v umyslu vyporadat své splatné
danové pohledavky a zavazky v Cisté vysi. Nasleduje analyza zUstatkl od-
loZzené dané (po zapocteni) pro Ucely financniho vykaznictvi:

31.12.2024 31.12.2023
-247 710 -193 808
12101 3833

-235 609 -189 975

K datu Ucetni zdvérky ma Skupina nevyuZzité danové ztraty ve vysi
344 308 tis. KE. (2023: 159 232 tis. K¢) k dispozici pro zapocteni budoucich
ziskd. Byla zalctovana odlozena danova pohledavka z danovych ztrat ve
vySi 43 963 tis. KC. (2023: 9 362 tis. K¢). Ze zbyvajicich 300 345 tis. KE neby-
la zaUc¢tovana zadné odlozend danova pohledavka. (2023: 266 032 tis. K&),
protoze se nepovazuje za pravdépodobné, Ze by v budoucnu byly k dispozi-
ci zdanitelné zisky. Do neuznanych danovych ztrat jsou zahrnuty ztraty ve
vy&i 300 345 tis. K&. (2023: 266 032 tis. K&), jejichz platnost vypréi v roce;

2026 2027 2028 2029 TOTAL | CELKEM

Unrecognized tax losses | Nevykazané danoveé ztraty 3 356
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18. Inventories | Zasoby

Finished construction | Dokoncena stavba
Construction in progress | Probihajici stavba
Less allowance | SniZzenf o opravnou polozku

Inventories have been pledged as security for certain of the Group’s bank
loans (see chapter 23).

31.12.2024 31.12.2023

0 356

101 635 93 662
-5035 -2 838

96 600 91180

Zasoby byly zastaveny jako zaruka za nékteré bankovni Uvéry Skupiny
(viz kapitola 23).

19. Trade and other receivables | Pohledavky z obchodniho styku a ostatni pohledavky

Trade receivables | Pohledavky z obchodniho styku

Loss allowance | Opravna polozka

Prepayments | Zalohy
Accrued income | Prijmy pristich obdobi
Other receivables | Ostatni pohledavky

Trade receivables | Pohledavky z obchodniho styku

The Group always measures the loss allowance for trade receivables at an
amount equal to lifetime ECL. The expected credit losses on trade recei-
vables are estimated using a provision matrix by reference to past default
experience. The following table details the risk profile of trade receivables
based on the Group’s provision matrix.

31.12.2024 31.12.2023

36 045 90 904
-3 143 -2 898
32902 88 006
921 8 800
7 860 22 097
1170 15152
51143 134 055

Skupina vzdy ocenuje opravnou polozku k obchodnim pohledavkam ve
vysi rovnajici se ECL za celou dobu Zivotnosti. OCekavané uvérové ztraty
z pohledavek z obchodniho styku se odhaduji pomoci matice opravnych
polozek na zakladé minulych zkusenosti. V nasledujici tabulce je uveden
rizikovy profil pohledavek z obchodniho styku na zakladé matice oprav-
nych polozek Skupiny.
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TRADE RECEIVABLES - DAYS PAST DUE | POHLEDAVKY Z OBCHODNIHO STYKU — DNY PO SPLATNOSTI

31/12/2024 Not past due Total
In CZK thousand | V tisicich K& Pred splatnosti <30 31-60 61-90 91-180 181-360 >360 Celkem
Expected creditloss rate 0.5 % 2% 5 9% 10 % 25 % 50 % 100 %

Ocekavana mira Uvérovych ztrat

Gross carrying amount 33003 0 0 0 45 60 2937 36 045
Hruba Ucetni hodnota

Lifetime ECL

ECL za celou dobu Zivotnosti 169 0 0 0 1 -30 2937 3143
NET CARRYING AMOUNT

CISTA UCETNi HODNOTA 32838 0 (] (] 34 30 0 32902

TRADE RECEIVABLES - DAYS PAST DUE | POHLEDAVKY Z OBCHODNIHO STYKU — DNY PO SPLATNOSTI

31/12/2023 Not past due Total
In CZK thousand | V tisicich K& Pred splatnosti <30 31-60 61-90 91-180 181-360 >360 Celkem
Expected credit | t

xpected credit foss rate ) 05 % 2% 5 % 10 % 25 % 50 % 100 %
Ocekavana mira uveérovych ztrat
Gross carrying amount 88 436 0 0 0 0 23 2 445 90 904
Hruba Ucetni hodnota
Lifetime ECL

- - -2 44, -

ECL za celou dobu zivotnosti b2 0 0 0 0 1 2 445 &898
NET CARRYING AMOUNT 87994 0 0 0 0 12 0 88 006

€ISTA UCETNIi HODNOTA

Accrued income

Accrued income arises mostly from accruals of costs:

PFijmy pritich obdobi

Prijmy pristich obdobi vznikaji vétsinou z casového rozliseni nakladl:

- marketing and other costs related to presale of units in development
projects, that will be finished in the future

- marketingové a dalsi naklady spojené s predprodejem jednotek
v developerskych projektech, které budou v budoucnu ukonceny

20. Cash and cash equivalents | Penézni prostiedky a penézni ekvivalenty

31.12.2024 31.12.2023

Cash on hand | Pokladni hotovost 37 26
Bank balances | Zlistatky na bankovnich Gctech 88 691 150 874
88728 150 900

The cash and cash equivalents can be used without any limitation | Hotovost a ekvivalenty hotovosti [ze pouzit bez omezeni
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21. Equity | Vlastni kapital

In June 2024 the Company repurchased (i) 540,000 shares A from Mr. Po-
korny, and (ii) 60,000 shares B from Ms. Pokorna.

Following that 540,000 shares A as well as 60,000 shares B were can-
celled, and the registered capital of the Company was decreased by CZK
15,000,000 to the final amount of CZK 110,000,000.

The aggregated amount of share premium equals to CZK 81,000,000.

As of December 31, 2024, the issued and fully paid share capital is 3,960
thsnd. shares A and 440 thsnd. shares B. Each share has a par value of
twenty-five Czech Crowns (CZK 25.00).

FOREIGN EXCHANGE TRANSLATION RESERVE

Functional currency of SATPO Group is CZK and all subsidiaries prepare
their accounts in CZK, no foreign exchange translation reserve is identified.

DIVIDENDS
No dividends were paid during 2024.
Decision about dividend for year 2024 is subject to approval by sharehol-

ders at the Annual General Meeting and has not been included as a liability
in these financial statements.

V ¢ervnu 2024 Spole¢nost odkoupila (i) 540 000 akcii A od pana Pokorného
a (i) 60 000 akcii B od pani Pokorné.

Nasledné bylo zruseno 540 000 akcii A a 60 000 akcii B a zakladni kapital
spolecnosti byl snizen o 15 000 000 K¢ na konecnou ¢astku 110 000 000 K¢.

Celkova vyse ostatnich kapitalovych fondd ¢ini 81 000 000 K¢.
K 31. prosinci 2024 Cini vydany a plné splaceny zakladni kapital 3 960 tisic

akcii A a 440 tisic akcii B. Kazda akcie ma jmenovitou hodnotu dvacet pét
korun ¢eskych (25,00 K¢).

REZERVA NA PREPOCET CIZiCH MEN
Funkéni ménou skupiny SATPO je K¢ (CZK) a véechny dceriné spolecnosti
sestavuji své Ucetnictvi v K¢ (CZK), rezerva na prepocet cizich mén neni

stanovena.

DIVIDENDY

V roce 2024 nebyly vyplaceny zadné dividendy.

Rozhodnuti o dividendé za rok 2024 podléha schvaleni akcionard na valné
hromadé a neni v této Ucetni zavérce zahrnuto jako zavazek.
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22. Non-controlling interests | Nekontrolni podily

Table below shows composition of the Non-controlling interest of SATPO Group. | Nize uvedena tabulka ukazuje slozeni nekontrolniho podilu skupiny SATPO.

City Home Invest llI

SATPO Invest IV

SATPO Invest Il

TOTAL NON-CONTROLLING INTEREST | NEKONTROLNI PODIL CELKEM

In September 2023 the General Meeting of City Home Invest lll adopted
a resolution on purchase of its own shares based on which the Company
purchased some of its shares from the shareholders. Shareholders also
made some share transfers among themselves.

Another General Meeting of City Home Invest lll adopted a resolution regar-
ding (i) a repayment of certain parts of shareholder’s contributions beyond
the scope of the Company’ registered capital to the shareholders, (ii) an
amendment of the Company’s Articles of Association under which the di-
fferent classes of shares were unified in one, (iii) a capital increase by the
amount of CZK 8,206,500 to the final amount of CZK 10,206,500, and (iv) an
approval of offset of the City Home Invest Ill, a.s. receivable for the repay-
ment of the capital increase against receivables of shareholders for repay-
ment of the parts of the contributions beyond the scope of the registered
capital. The capital increase was registered with the Commercial Register
by 25 September 2023.

In November 2023 City Home, a.s. sold a part of its stake in the Company
to the Company’'s shareholders. As a result of the said transfers City Home,
a.s. is still the majority shareholder of the Company holding 59.2% stake.

In June 2024 the General Meeting of City Home Invest Il adopted a resolu-
tion on capital decrease by the amount of CZK 206,500 to the final amount
of the registered capital equal to CZK 10,000,000. The company's 2,065
pieces of its own shares which City Home Invest Il acquired in 2023 were
used for the capital decrease. The capital decrease was registered with the
Commercial Register on 24 June 2024. As a result of the capital decrease
City Home, a.s. remains the majority shareholder of City Home Invest llI
holding 60.4% stake.

Since the Group cannot prevent payment of dividend unless there is no

profit of cash sufficient for dividend payment, the shares were classified as
hybrid financial instrument with equity and liability part.
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31.12.2024 31.12.2023
253 427 253093
38212 41609

38929 29528
330568 324 230

V zari 2023 prijala valna hromada spolecnosti City Home Invest lll usnese-
ni o nakupu vlastnich akcii, na zakladé kterého spole¢nost odkoupila ¢ast
svych akcii od akcionarl. Akcionari také provedli nékteré prevody akcif
mezi sebou.

Dalsi valnd hromada spolecnosti City Home Invest Ill prijala usneseni o (i)
splaceni nékterych ¢asti akcionarskych vkladd nad rémec zakladniho kapi-
talu spolec¢nosti akcionarim, (i) o zméné stanov spolecnosti, podle kterych
byly rlizné druhy akcii sjednoceny v jeden, (iii) navyseni kapitalu o ¢astku
8 206 500 K¢ na konec¢nou ¢astku 10 206 500 K¢ a (iv) souhlas se zapocte-
nim pohledavky spolec¢nosti City Home Invest lll, a.s. na splaceni navyseni
kapitalu proti pohledavkam spole¢nikd na splaceni ¢asti vkladd nad ramec
zakladniho kapitalu. Navyseni kapitalu bylo zapsano do obchodniho rejst-
riku do 25. zari 2023.

V listopadu 2023 spolec¢nost City Home, a.s. prodala ¢ast svého podilu ve
Spolec¢nosti akcionarim Spolecnosti. V ddsledku uvedenych prevodd je City
Home, a.s. stale majoritnim akcionarem Spole¢nosti s 59,2% podilem.

V ¢ervnu 2024 valnd hromada spolec¢nosti City Home Invest Ill prijala usne-
seni o snizeni zakladniho kapitalu o ¢astku 206 500 K¢ na konenou vysi
zakladniho kapitalu rovnajici se 10 000 000 K¢. Ke snizeni zakladniho ka-
pitalu bylo pouzito 2 065 kust vlastnich akcii spole¢nosti, které spolecnost
City Home Invest lll nabyla v roce 2023. Snizeni zakladniho kapitalu bylo
zapsano do obchodniho rejstfiku dne 24. Cervna 2024.V disledku snizeni
zakladniho kapitalu zlstava spolec¢nost City Home, a.s. majoritnim akcio-
narem spolecnosti City Home Invest lll s podilem 60,4 %.

Pokud jsou k dispozici prostredky k vyplaté dividendy, nemUze jeji vypla-
té Skupina zabranit, z toho dlvodu byly akcie klasifikovany jako hybridni
financni nastroj s podilem na vlastnim kapitalu a pasivu.



EQUITY COMPONENT | SLOZKA VLASTNIHO KAPITALU

Liability component at date of issue (net of transaction cost)
Slozka pasiv k datu emise (po odectenf transakcnich nakladd)

Cumulative interest charged using effective interest rate (not paid)

Kumulativni Groky Gctované s pouzitim efektivni Grokové miry (nezaplacené)
CARRYING AMOUNT OF LIABILITY COMPONENT | UCETNI HODNOTA ZAVAZKOVE SLOZKY

SATPO has concluded an agreement with the shareholders of SI3 (NCI),
according to which the types of shares in the SI3 group and special rights
arising from the holding of shares are defined.

Special rights are the rights associated with individual shares, where each
of the selected share holders is entitled to a specified percentage of the
residual profit of SI3. Furthermore, each of the shareholders is entitled to a
preferential profit, which is determined by a percentagle profit share of the
amount of the partners' capital contributions (plus capitalization in case
the preferential profit was not paid out in the given year).

Based on detailed review of shareholders agreement in SATPO Invest I,
directors decided to report separately equity and debt component in rela-
tion to minority shareholders. Separate presentation of equity as Non-con-
trolling interest and liability gives appropriate presentation to relationship
of minority shareholders in relation to SATPO Group.

On initial recognition, the liability was recognized at fair value (net of transac-
tion cost). Subsequently, the liability is accounted for at amortised cost.

City Home Invest Ill company’s consolidated profit for the year 2024 and
total comprehensive income was CZK 25 842 ths (2023: CZK -9 129 ths).

SATPO Invest IV company’s profit for the year 2024 was CZK 4 155 ths
(2023: CZK -21 360 ths).

SATPO Invest Ill company’s consolidated profit for the year 2024 and
total comprehensive income was CZK 53 333 ths (2023: CZK 3 706 ths).

31.12.2024 31.12.2023
19 726 19 726
30174 30 174
15653 10117
45 827 40 291

Spole¢nost SATPO uzavrela s akcionari spolecnosti SI3 (NCI) dohodu, podle
které jsou definovany druhy akcii ve skupiné SI3 a zvlastni prava vyplyvajici
z drzeni akcii.

Zvlastni prava jsou prava spojena s jednotlivymi akciemi, kde kazdy z vy-
branych akcionard ma narok na stanovené procento ze zbytkového zisku
spole¢nosti SI3. Dale ma kazdy z akciondrt narok na pfednostni zisk, ktery
je urcen procentudlnim podilem na zisku z vyse kapitalovych vklad(d spo-
le¢nikl (plus kapitalizace v pripadé, Ze prednostni zisk nebyl v daném roce
vyplacen).

Na zakladé podrobného prezkoumani dohody akcionar v rémci SATPO Invest
Il se predstavenstvo rozhodlo vykazat oddélené vlastni kapital a dluhovou
slozku ve vztahu k mensinovym akcionarim. Samostatné vykazani vlastniho
kapitalu jako nekontrolniho podilu a zavazk{ poskytuje odpovidajici prezentaci
vztahu mensinovych akcionart ve vztahu ke skupiné SATPO.

Pri prvotnim zauctovani byl zavazek vykdzan v realné hodnoté (po odecteni
transakcnich nakladd). Nasledné je zavazek Uctovan v amortizované hodnoté.

Konsolidovany zisk spolec¢nosti City Home Invest Ill za rok 2024
a celkovy Uplny vysledek Cinily 25 842 tis. K¢ (2023: -9 129 tis. K¢).

Zisk spolecnosti SATPO Invest IV za rok 2024 byl 4 155 tis. K¢ (2023:
-21 360 tis. K¢).

Konsolidovany zisk spole¢nosti SATPO Invest Il za rok 2024 a celkovy
Uplny vysledek cinil 53 333 tis. K¢ (2023: 3 706 tis. K).
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23. Borrowings | Pljcky

Bank loans | Bankovni Gvéry

Issued bonds | Vydané dluhopisy

TOTAL BORROWINGS | PUJCKY CELKEM
Non-current | Dlouhodobé

Current | Kratkodobé

Issued bonds as of December, 31 2024 | Vydané dluhopisy k 31. 12. 2024

Debtor Creditor
Dluznik Véritel

City Home Invest lll, s.r.o.  Owners of bonds | Vlastnici dluhopis
City Home Invest Ill, s.r.o. Owners of bonds | Vlastnici dluhopist
SATPO finance, s.r.o. Owners of bonds | Vlastnici dluhopist
City Home Finance lll, s.r.o. Owners of bonds | Vlastnici dluhopist

Due date
Datum splatnosti

15.06.2025
09.11.2025
04.02.2026
20.07.2027

31.12.2024
350 369
1282692
1633061
1124729

508 332

31.12.2023
332568
1261414
1593 982
1472879
121103

Total nominal value of bonds

asof 31.12. 2024

Celkova nominalni hodnota

Coupon p.a. dluhopist k 31.12. 2024
Kupon p.a. in CZK ths | v tis. K¢
6,00 % 210 000
5,25 % 210 000
7.10 % 400 000
6M PRIBOR + 4,00 % p.a. 500 000

Bank loans with a fixed interest rate as of December, 31 2024 | Bankovni Gvéry s pevnou Urokovou sazbou k 31.12. 2024

Debtor Creditor Due date
Dluznik Veéritel Datum splatnosti
SATPO Project Il, s.r.o. Ceska spofitelna, a.s. 31.07. 2031

Loan purpose

Ucel uvéru

Interest rate
Urokové sazba

refinancing of the original loan and

partner loan

6,97 % p.a.

refinancovani vlastniho kapitalu projektu

Loan principal
Jistina Uvéru
in CZK ths | v tis. K¢

38 220
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Bank loans with a floating interest rate as of December, 31 2024 | Bankovni Gvéry s pevnou Urokovou sazbou k 31.12. 2024

_ Interest Loan principal
Debtor Creditor Due date Loan purpose rate Jistina tvéru
Dluznik Veéritel Datum splatnosti Ucel dvéru Urokova sazba in CZK ths | v tis. K¢
SATPO Project Ill, s.r.0. Fio banka, a.s. 30.07. 2025 refinancing of the project's equity - 1M PRIBOR 23 688
refinancovani vlastniho kapitalu projektu +2,00%p.a
SATPO Project VI, s.ro. Fio banka, a.s. 01.12.2025  refinancing of the project's equity 1M PRIBOR 27 370
refinancovani vlastniho kapitalu projektu +200%p.a
1 . . refinancing of the project’s equity 1M PRIBOR
City Home Project XV. s.ro. Fio banka, as. 29.05.2025 refinancovani vlastniho kapitalu projektu +2,00%p.a 798
City Home Project XVI, s.ro.  Raiffeisenbank a.s.  31.08. 2027 refinancing of the project's equity - 1M PRIBOR 45190
refinancovani vlastniho kapitalu projektu +2,25%p.a
. . . refinancing of the project’s equity 1M PRIBOR
City Home Project XIX, s.r.o. ~ Fio banka, a.s. 16.02.2025 refinancovani vlastniho Kapitalu projektu +2.00 % p.a 25 541
City Home Project XXIII, s.r.o. Raiffeisenbank a.s. ~ 30.11.2026 refinancing of the project's equity 1M PRIBOR 59 762
refinancovani vlastniho kapitalu projektu +2,00%p.a
City Home Project XXV, .r.o. Ceska spofitelna, 31122027 ref!nancmgl of the er)JeCt s gguﬂy . 1M PRIBOR 118 000
a.s. refinancovani vlastniho kapitalu projektu +250%p.a
. . : refinancing of the project’s equity 1M PRIBOR
City Home Project XXVII, s.r.o. Fio banka, a.s. 21.08.2025 refinancovani viastniho Kapitalu projektu +200%p.a 11 600

In June 2023 the company City Home finance Ill, s.r.o, belonging to City Home
Invest Ill, prepared a bond program for bond issuance in the total amount
of CZK 1,000,000 thsnd. (approved by the Czech National Bank on June 17,
2023). A new bond issuance, maturing in July 2027) was issued under the
bond program in the total nominal amount of CZK 500,000 thsnd. for the
purposes of repaying the bonds in the total nominal amount of CZK 210,000
thsnd. matured in October 2023 and for further development of business
activities. The new bonds bear float interest rate 4 % p.a. + 6M PRIBOR.

The Group’s borrowings are denominated in CZK. Bank loans and issued
bonds have certain financial covenants attached to them. Violation of these
covenants can lead to immediate maturity of the debt. As of 31 Decem-
ber 2024, the Group was in compliance with theses covenants. Based on
management judgment fair value of financial liabilities approximates their
reported value.

SECURITY

The Group had at the end of 2024 nine bank loans (2023: 8 bank loans).
Bank generally applies the following methods for securing it’s receivables
from bank loans: pledge over immovable property, pledge over claim from
deposit, pledge over receivables, pledge over business share, third party

V ¢ervnu 2023 spolecnost City Home finance lll, s.r.o, patfici do City Home
Invest Ill, pfipravila dluhopisovy program na vydani dluhopist v celkové
vy&i 1000 000 tis. K¢. (schvaleno Ceskou narodni bankou dne 17. ¢ervna
2023).V ramci dluhopisového programu byla vydana nova emise dluho-
pisli se splatnosti v ¢ervenci 2027 v celkové jmenovité hodnoté 500 000
tis. KE. pro ucely splaceni dluhopist v celkové jmenovité hodnoté 210
000 tis. KC. splatné v rijnu 2023 a pro dalsi rozvoj obchodnich aktivit.
Noveé dluhopisy nesou pohyblivou Urokovou sazbu 4 % p.a. + 6M PRIBOR.

Pljcky Skupiny jsou denominovany v K¢. Bankovni Gvéry a vydané dluhopi-
sy jsou spojeny s urcitymi finanénimi zavazky. Poruseni téchto dohod muze
vést k okamzité splatnosti dluhu. K 31. prosinci 2024 byla Skupina v sou-
ladu s témito ujednanimi. Na zakladé Usudku vedeni se realna hodnota
financnich zavazka blizi jejich vykazované hodnoté.

ZAJISTENI

Skupina méla ke konci roku 2024 devét bankovnich Gveérd (2023: 8 bankov-
nich Uverd). Banka k zajisténi svych pohledavek z bankovnich uvérl zpra-
vidla pouziva tyto zplsoby: zdstavni pravo k nemovitosti, zadstavni pravo
k pohledavce z vkladu, zastavni pravo k pohledavce, zastavni pravo k ob-
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guarantee, bill of exchange, aval, subordination of debt (subordination of other
liabilities after liabilities to the bank) subordination agreement, agreement to
recognize the debt in the form of notarial protocol with consent to enforce.

There were four unpaid bond issuances as at the end of 2024. Bonds are
secured through the security agent by pledge over business shares of se-
lected group companies and pledge over immovable property.

PLEDGES

The Group has pledged its assets in favour of the Company bonds holders
to cover the principal debt, interest and other potential related claims. The
Company’s bond issuance is secured by the lien on the business share of
the Company and Company’s subsidiaries and the position of bondholders
is strengthened by the existence of a hedging agent.

The City Home Invest lll bond issuance is secured by the lien on the busi-
ness share of the company, company’s subsidiaries, liens on immovable
property and the position of bondholders is strengthened by the existence
of a hedging agent in total amount of up to CZK 1,2 billion.

The Group has pledged its assets (investment property, shares in sub-
sidiaries, work-in-progress, inventories, receivables, cash balances) in
favour of the banks as bank loan pledges to cover the principal debt,
interest and other potential related claims in the amount of up to CZK
733 125 thsnd.

The weighted average interest rates paid during the year were as follows:

Bank loans | Bankovni Gvéry
Issued bonds | Vydané dluhopisy

24. Other financial liabilities | Ostatni finanéni zavazky

Payables to shareholders | Zavazky vici akcionardm
Non-bank loans | Nebankovni pljcky
Others | Ostatni

NON-CURRENT | DLOUHODOBE
CURRENT | KRATKODOBE
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chodnimu podilu, ruceni treti osobou, sménku, aval, podrizenost dluhu (pod-
rizeni jinych zavazk( za zavazky vici bance), dohodu o podrizenosti, dohodu
0 uznani dluhu ve formeé notarského zapisu se svolenim k vykonatelnosti.

Ke konci roku 2024 byly ¢tyri nesplacené emise dluhopist. Dluhopisy jsou za-
jistény prostfednictvim agenta pro zajisténi zastavnim pravem k obchodnim
podiltim vybranych spolecnosti skupiny a zastavnim pravem k nemovitostem.

ZASTAVY

Skupina zastavila svlj majetek ve prospéch drziteld dluhopist Spolecnosti
za Ucelem pokryti jistiny dluhu, Grok( a dalsich pripadnych souvisejicich
pohledavek. Emise dluhopist Spolecnosti je zajisténa zdstavnim pravem
k obchodnimu podilu Spolecnosti a jejich dcefinych spolecnosti a postave-

ni drzitel( dluhopis( je posileno existenci zajistovaciho agenta.

Emise dluhopist City Home Invest Il je zajiSténa zastavnim pradvem k ob-
chodnimu podilu spole¢nosti, dcerinymi spole¢nostmi spolecnosti, zastav-
nim pravem k nemovitostem a postaveni vlastnikd dluhopist je posileno
existenci zajistovaciho prostredku v celkove vysi az 1,2 miliardy Kc.

Skupina zastavila svlj majetek (investice do nemovitosti, podily v dceri-
nych spolec¢nostech, nedokoncenou vyrobu, zasoby, pohledavky, zlstatky
penéznich prostredkd) ve prospéch bank jako zastavu bankovniho Uvéru
na kryti jistiny dluhu, Urokd a dalSich pripadnych souvisejicich pohledavek
ve vySiaz 733 125 K.

Vazené primeérné urokové sazby zaplacené béhem roku byly nasledujici:

31.12.2024 31.12.2023
% %

6,32 8,97

7,15 8,15
31.12.2024 31.12.2023
in CZK ths | v tis. K¢ in CZK ths | v tis. K¢
45827 40 291

186 061 0

1055 670

232 943 40 961

46 082 40 645

186 861 316



25. Provisions | Rezervy
Warranty provision | Rezervy a zaruky
Other provision | Ostatni rezervy

Current | Kratkodobé
Non-current | Dlouhodobé

31.12.2024
in CZK ths | v tis. K¢

4 888
10 022
14 910
12 431

2479
14910

31.12.2023

in CZK ths | v tis. K¢
4 436

15025

19 461

17 040

2 420

19 461

The warranty provision represents management’s best estimate of the Group’s liability under 60-month warranties granted on residential properties, based
on past experience and industry averages. Other provisions are comprised of the extraordinary income tax prescribed by the Tax Authority in 2024 for the

years from 2020 to 2021, provision on management bonuses and unused paid leave for the current year.

Rezerva na zaruky predstavuje nejlepsi odhad vedeni Skupiny tykajici se zadvazkd z 60mésicnich zaruk poskytnutych na rezidencni nemovitosti, ktery vy-
chdzi z minulych zkusenosti a prdmeérnych hodnot v odvétvi. Ostatni rezervy tvori mimoraddna dan z prijmd predepsana financnim Uradem v roce 2024 za

roky 2020 az 2021, rezerva na manazerské odmeény a nevycerpanou placenou dovolenou v bézném roce.

26. Contract liabilities | Smluvni zadvazky

Contract liabilities relate to residential construction contracts. They arise from milestone payments from customers during the construction process.
Zavazky ze smluv se tykaji smluv o vystavbé obytnych domu. Vznikaji z milnikovych plateb od zdkaznik( v pribéhu vystavby.

AT 31 DECEMBER 2022 | K 31. PROSINCI 2022

Additions | Prirtstky
Disposals | Vyrazeni

AT 31 DECEMBER 2023 | K 31. PROSINCI 2023

Additions | Prirtstky
Disposals | Vyrazeni

AT 31 DECEMBER 2024 | K 31. PROSINCI 2024

27.Trade and other payables | Zavazky z obchodniho styku a ostatni zavazky

Trade payables | Zavazky z obchodniho styku

Payables to employees | Zavazky vici zaméstnancim

Other taxation and social security | Ostatni dané a socialni pojisténi
Other payables | Ostatni zavazky

Accruals | Casové rozlisenf

The directors consider that the carrying amount of trade payables approximates to their fair value.

31.12.2024

in CZK ths | v tis. K¢

135 260
4013
2790

45547
14 202

201 812

59 154
617 741
-675 489
1406

2 055

-1 406

2 055

31.12.2023

in CZK ths | v tis. K¢
25100

2 981

6779

57 757

29 747

122 364

The item “Other payables” includes mainly liabilities from unpaid interest on bonds in the total amount of CZK 32 405 thousand. (2023: CZK 38 315 ths).

Reditelé se domnivaji, ze U¢etni hodnota zavazk( z obchodniho styku se blizi jejich realné hodnoté.

Polozka ,Jiné zadvazky" zahrnuje predevsim zavazky z nesplacenych Urok( z dluhopisd v celkové vysi 32 405 tis. KE. (2023: 38 315 tis. KE).
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28. Financial risk management | Rizeni finanénich rizik

(A) FINANCIAL RISK MANAGEMENT OBJECTIVES

The Group’s management co-ordinates access to financing, monitors and
manages the financial risks relating to the operations of the Group and
analyses exposures by degree and magnitude of risks. These risks include
market risk (including currency risk, interest rate risk and price risk), cre-
dit risk and liquidity risk.

The Group seeks to minimize the effects of these risks.

(B) MARKET RISK
The Group's activities expose it primarily to the financial risks of changes
in prices of residential properties in Prague.

(b)(i) Price of residential properties

Demand for housing and investment property continues. It can be assu-
med that prices will certainly not fall. On the contrary, further, albeit less
dynamic growth can be predicted. The Group is active mainly in Prague and
the Central Bohemian Region, where is a very strong real estate market.
The real estate analysis predicts that apartment prices in Prague will rise
in the long run. The group is exposed to the risk of a sudden fall in real
estate prices.

(b)(ii) Interest rate risk management

The risk of external financing means that the success of the future activities
of the Group will depend on securing sufficient financing for the project com-
panies of the Group for the purpose of constructing and overall carrying out
real estate projects. The source of financing for the SATPO Group's project
companies is and will continue to be mainly external bank loan financing,
as well as financing through bonds. Changes in the financing conditions of
individual projects by commercial banks (changes in margins, changes in
indebtedness parameters, changes in the required collateral for loans) can
also significantly affect the profitability of project companies.

The Group mitigated the risk of changes in interest rates by negotiating
primarily fixed interest rates on debt financing, both in the case of bond
financing and in the case of bank financing. But due to Russia’s invasion
of Ukraine, and the related increase in interest rates, new bank loans and
newly issued bonds have had floating interest rates since 2023.

The development of floating interest rates is implemented in our budgets
and forecasts of projects. In any significant impact is identified, the appro-
priate measures are taken.

The Group bonds as at December 31, 2024 that have a fixed interest rate is
CZK 820,000 thsnd. (2023: CZK 820 00 thsnd.), and that have a float interest
rate CZK 500,000 thsnd. (2023: CZK 500,000 thsnd.)

The bank loans principal as at December 31, 2024 that has a fixed interest

rate is CZK 38 220 thsnd. (2023: CZK 77 501 thsnd.), and that has a float
interest rate CZK 312 149 thsnd. (2023: CZK 255 084 thsnd.).
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(A) CILE RIZENi FINANCNICH RIZIK

Vedeni Skupiny koordinuje pristup k financovani, sleduje a ridi finan¢ni ri-
zika souvisejici s ¢innosti Skupiny a analyzuje expozice podle stupné a ve-
likosti rizik. Tato rizika zahrnuji trzni riziko (véetné ménového rizika, Uroko-
vého rizika a cenového rizika), Uvérové riziko a riziko likvidity.

Skupina se snazi minimalizovat dopady téchto rizik.

(B) TRZNI RIZIKO
Na zakladé své cinnosti je Skupina vystavena predevsim financnim rizi-
kim vyplyvajicim ze zmén cen rezidencnich nemovitosti v Praze.

(b)(i) Cena rezidenénich nemovitosti

Poptavka po bydleni a investicnich nemovitostech pokracuje. Lze predpo-
kladat, Ze ceny rozhodné neklesnou. Naopak lze predpokladat dalsi, i kdyz
méneé dynamicky rdst. Skupina plsobi predevsim v Praze a Stfedoceském
kraji, kde je velmi silny realitni trh. Realitni analyza predpovida, Zze ceny
byt v Praze budou dlouhodobé rlist. Skupina je vystavena riziku nahlého
poklesu cen nemovitosti.

(b)(ii) Rizeni Grokového rizika

Riziko externiho financovani znamena, Zze Uspéch budoucich aktivit Skupi-
ny bude zaviset na zajisténi dostatecného financovani projektovych spo-
le¢nosti Skupiny pro Ucely vystavby a celkové realizace realitnich projek-
td. Zdrojem financovani projektovych spolec¢nosti skupiny SATPO Group
je a nadale bude predevsim externi bankovni Uvérové financovani a také
financovani prostrednictvim dluhopisd. Zmény podminek financovani jed-
notlivych projektl ze strany komercnich bank (zmény marzi, zmény para-
metrd zadluzenosti, zmény pozadovaného zajisténi Gvérd) mohou rovnéz
vyznamneé ovlivnit ziskovost projektovych spolecnosti.

Skupina zmirnovala riziko zmén Urokovych sazeb sjednavanim predevsim
fixnich Urokovych sazeb na dluhové financovani, a to jak v pripadé dluhopi-
sového financovani, tak v pripadé bankovniho financovani. Ale kvali ruské
invazi na Ukrajinu a souvisejicimu zvySeni Urokovych sazeb maji nové ban-
kovni pljcky a nové vydané dluhopisy od roku 2023 pohyblivé Urokové sazby.

Vyvoj pohyblivych Urokovych sazeb je implementovan v nasich rozpoctech
a progndzach projektd. Pri zjisténi jakéhokoli vyznamného dopadu jsou
prijata prislusna opatreni.

Dluhopisy Skupiny k 31. prosinci 2024 s pevnou Urokovou sazbou jsou ve
vy$i 820 000 tis. KE. (2023: 820,000 tis. K¢) dluhopisy, které maji pohyblivou
Urokovou sazbu, jsou ve vy$i 500,000 tis. K¢. (2023: 500,000 tis. K¢)

Jistina bankovniho uvéru k 31. 12. 2024 s pevnou urokovou sazbou je ve
vy$i 38 220 tis. KE. (2023: 77 501 tis. K¢) jistina bankovniho Gvéru, kterd ma
pohyblivou Urokovou sazbu je ve vys$i 312 149 tis. K. (2023: 255 084 tis. K¢).



The following table demonstrates the sensitivity to a reasonably possible
change in interest rates on that portion of loans and borrowings affected.
With all other variables held constant, the Group'’s profit before tax is affec-
ted through the impact on floating rate borrowings, as follows:

INCREASE/DECREASE IN BASIS POINTS
ZVYSENI/SNIZENi V BAZICKYCH BODECH

2024 +10
-10
2023 +10
-10

The assumed movement in basis points for the interest rate sensiti-
vity analysis is based on the currently observable market environment,
showing a significantly higher volatility than in prior years.

(C) CREDIT RISK MANAGEMENT

In order to minimize credit risk, the Group has adopted a policy of only dea-
ling with creditworthy counterparties and customers, obtaining sufficient
collateral or advance payment, where appropriate, as a means of mitiga-
ting the risk of financial loss from defaults.

(D) LIQUIDITY RISK MANAGEMENT

Ultimate responsibility for liquidity risk management rests with the board
of directors, which has established an appropriate liquidity risk manage-
ment and operative management of cash flow and short, medium, and
long-term funding and liquidity management requirements. The Group
manages liquidity risk by maintaining adequate banking facilities, by con-
tinuously monitoring forecast and actual cash flows, and by matching the
maturity profiles of financial assets and liabilities.

Current liquidity ratio (current assets / current liabilities)
Ukazatel kratkodobé likvidity (kratkodoba aktiva / kratkodobé zavazky)

Quick liguidity ratio (cash and cash equivalents / current liabilities)

Ukazatel rychlé likvidity (penézni prostredky a penézni ekvivalenty / kratkodobé zavazky)

Nasledujici tabulka ukazuje citlivost na prfimérené moznou zménu uroko-
vych sazeb u dotéené ¢asti Gvérd a pljcek. KdyzZ jsou vSechny ostatni pro-
menné konstantni, zisk skupiny pred zdanénim je ovlivnén dopadem na
pUjcky s pohyblivou sazbou, a to ndsledovné:

EFFECT ON PROFIT BEFORE TAX
VLIV NA ZISK PRED ZDANENIM

in CZK ths | v tis. K¢
-812

812

-755

755

Predpokladany pohyb v bazickych bodech pro analyzu citlivosti Urokovych
sazeb vychazi z aktualné pozorovatelného trzniho prostredi, které vykazu-
je vyrazné vyssi volatilitu nez v predchozich letech.

(C) RiZENi UVEROVEHO RIZIKA

Za ucelem minimalizace uvérového rizika Skupina prijala politiku obcho-
dovani pouze s Uveruschopnymi protistranami a zakazniky, pripadné zis-
kava dostatecne zajisteni nebo zalohu jako prostredek ke snizeni rizika
finanéni ztraty v disledku selhani.

(D) RIZENI RIZIKA LIKVIDITY

Konecnou odpoveédnost za rizeni rizika likvidity nese predstavenstvo, které
zavedlo odpovidajici fizeni rizika likvidity a operativni fizeni penéznich tokd
a kratkodobych, stfednédobych a dlouhodobych poZadavkd na financovani
a fizeni likvidity. Skupina ridi riziko likvidity udrzovanim primérenych ban-
kovnich néastrojd, pridbéznym sledovanim predpokladanych a skutecnych
penéznich tokl a sladénim profilll splatnosti financnich aktiv a zavazkd.

31.12.2024 31.12.2023
26 % 142 %
10 % 57 %

The following tables detail the Group’s remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods. The tables
have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Group can be required to pay.

V néasledujicich tabulkach jsou uvedeny zbyvajici smluvni splatnosti nederivatovych finanénich zavazk( Skupiny s dohodnutou dobou splatnosti. Tabulky byly
sestaveny na zakladé nediskontovanych penéznich tokd financnich zavazk( vychdzejicich z nejblizsiho data, ke kterému muze byt Skupina povinna platit.

71



Weighted average
effective interest rate

Vazeny pramér Untill 3 months 3-12 months Between 1-5 years Over 5 years Total

efektivni Urokova sazby Do 3 mésicl mesicu Od 1 do b5 let Vice nez 5 let Celkem

in CZK ths in CZK ths in CZK ths in CZK ths in CZK ths

31.12. 2024 % v tis. K¢ v tis. K¢ v tis. K& v tis. K¢ v tis. K&

Issued bonds | Vydané dluhopisy 7,15 0 417 072 865 620 0 1282 692

Bank loans | Bankovni Gvéry 6,32 0 91260 259109 0 350 369

Contract liabilities | Smluvni zavazky 0 2 055 0 0 2 055

Shareholders | Akcionari 800 0 0 0 800
NCI liability component

Mensinové podily 0 0 45827 0 45827

in CZK ths in CZK ths in CZK ths in CZK ths in CZK ths

31.12.2023 % v tis. K¢ v tis. K¢ v tis. K¢ v tis. K¢ v tis. K¢

Issued bonds | Vydané dluhopisy 8,15 0 0 1261 414 0 1261 414

Bank loans | Bankovni Gvéry 8,97 0 121103 211 465 0 332 568

Contract liabilities | Smluvni zavazky 0 1 406 0 0 1406

Shareholders | Akcionari 316 0 0 0 316
NCI liability component

Mensinové podily 0 0 40 291 0 40 291

(E) CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the Group will be
able to continue as going concerns while maximizing the return to share-
holders through the optimization of the debt and equity balance.

The Group's overall strategy remains unchanged from 2019. The capital
structure of the Group consists of net debt (borrowings disclosed in note
23 and 24 after deducting cash and bank balances) and equity of the Group

(comprising issued capital, reserves, and non-controlling interests).

The Group is not subject to any externally imposed capital requirements.

Gearing ratio | Prevodovy pomér

(E) RIZENI KAPITALOVYCH RIZIK

Skupina ridi svlj kapital tak, aby zajistila, Ze subjekty ve skupiné budou
schopny pokracovat v ¢innosti a zaroven maximalizovat vynosy pro akcio-
nare prostrednictvim optimalizace poméru dluhu a vlastniho kapitalu.

Celkova strategie skupiny se od roku 2019 neméni. Kapitalova struktura
Skupiny se sklada z ¢istého dluhu (pdjcky uvedené v prilohach 23 a 24 po
odecteni penéznich prostredkd a bankovnich zUstatk() a vliastniho kapitalu
Skupiny (zahrnujiciho zakladni kapital, rezervni fondy a nekontrolni podily).

Skupina nepodléha Zadnym externé stanovenym kapitalovym pozadavk{m.

The gearing ratio at the year-end is as follows: | Pomér zadluzeni ke konci roku je nasledujici:

Debt | Dluh

Cash and cash equivalents | Penézni prostredky a penézni ekvivalenty
NET DEBT | CISTY DLUH

Equity | Vlastni kapital

NET DEBT TO EQUITY RATIO | POMER CISTEHO DLUHU K VLASTNIMU KAPITALU

31.12.2024 31.12.2023
1866 005 1634 943

-88 728 -150 900

1777 277 1484 043

618 045 550 594

288 % 270 %

Debt is defined as long- and short-term borrowings as detailed in notes 23 and 24. Equity includes all capital and reserves of the Group that are managed

as capital.

Dluh je definovan jako dlouhodobé a kratkodobé pUjcky, jak je podrobné uvedeno v bodech 23 a 24 prilohy. Vlastni kapital zahrnuje veskery kapital a rezervy

Skupiny, které jsou spravovany jako kapital.
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29. Contingencies and commitments | Podminéné zavazky

The Group is not aware as at 31. 12. 2024 of any contingent liability or commitments.
Skupina si k' 31.12. 2023 neni védoma zadnych podminénych zavazk( nebo budoucich zavazki.

30. Related party transactions | Transakce se spriznénymi stranami

Balances and transactions between the Company and its subsidiaries, which are related parties, have been eliminated on consolidation and are not disclo-
sed in this note. Transactions between the Group and its associates are disclosed below.

Zustatky a transakce mezi Spolecnosti a jejimi dcerfinymi spole¢nostmi, které jsou spriznénymi stranami, byly pri konsolidaci vylouceny a nejsou v této
priloze uvedeny. Transakce mezi Skupinou a jejimi pridruzenymi spole¢nostmi jsou uvedeny nize.

Sales to related parties
Prodeje spriznénym strandm

31.12.2024 31.12.2023
. Lo in CZK ths in CZK ths
Associates | Spolecnici: v tis. K& v tis. K&

Mrs. Dagmar Pokorna | Pani Dagmar Pokorna 0 0
Mr. Jiri Pokorny | Pan Jiri Pokorny 657 215

Endowment Fund SATPO | Nadacni fond SATPO 0 0

*In the case of the Endowment Fund SATPO the purchases are represented by donations.

Amounts owed
to related parties*™*
Dluzné castky

Amounts owed

by related parties™*
Dluzné castky

Purchases from

related parties*
Nakupy od spriznénych

stran* spriznénych stran** spriznénym stranam™*

31.12.2024 31.12.2023 31.12.2024 31.12.2023 31.12.2024 31.12.2023
in CZK ths in CZK ths in CZK ths in CZK ths in CZK ths in CZK ths

v tis. K¢ v tis. K¢ v tis. K¢ v tis. K¢ v tis. K¢ v tis. K¢

0 0 0 0 0 0

325 316 0 8116 800 316

1000 600 0 0 0 0

**The amounts are classified as other receivables and other financial liabilities, respectively (see Notes 27 and 24).

*V pripadé nadacniho fondu SATPO predstavuji ndkupy dary.

** Tyto Castky jsou klasifikovany jako ostatni pohledavky a ostatni financéni zavazky (viz prilohy 27 a 24).

In November 2022 the Endowment Fund SATPO was established and the
purpose of the fund is to help, improve and develop the quality of life, to
create, protect and develop spiritual and material values, develop and apply
human rights and humanitarian principles and contribute to a better life for
the individual and society as such, contribute to the development of scien-
ce, education, physical education, culture, health and sports throughout the
Czech Republic. It supports non-profit projects and organizations serving to
help people in difficult life situations, support of medical personnel and me-
dical facilities and development of children’s and youth's education.

V listopadu 2022 byl zalozen Nadacni fond SATPO, jehoz ucelem je poma-
hat, zlepSovat a rozvijet kvalitu Zivota, vytvaret, chranit a rozvijet duchovni
a materialni hodnoty, rozvijet a uplatinovat lidska prava a humanitarni prin-
cipy a prispivat k lepsimu zivotu jednotlivce i spolec¢nosti jako takové, pfi-
spivat k rozvoji védy, vzdélavani, télovychovy, kultury, zdravotnictvi a sportu
v celé Ceské republice. Podporuje neziskové projekty a organizace slouzici
k pomoci lidem v obtiznych Zivotnich situacich, podporu zdravotnického
personalu a zdravotnickych zarizeni a rozvoj vzdélavani déti a mladeze.

REMUNERATION OF KEY MANAGEMENT PERSONNEL | ODMENOVANI KLICOVYCH VEDOUCICH PRACOVNIKU

The remuneration of the directors, who are the key management personnel of the Group, is set out below in aggregate.
Odmeény feditell, ktefi jsou klicovymi vedoucimi pracovniky Skupiny, jsou uvedeny niZze v souhrnné vysi.

31.12.2024

31.12.2023

Director | Reditelé

in CZK ths | v tis. K¢

Director | Reditelé in CZK ths | v tis. K¢&

Remuneration | Odménovani 13

7300 13

3363
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31. Events after the reporting period | Udalosti po vykazovaném obdobi

No other events have occurred subsequent to the balance sheet date that Po datu sestaveni rozvahy nenastaly zadné dalSi udalosti, které by mély
would have a material impact on the financial statements. vyznamny dopad na ucetni zavérku.
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Hrnéire plots | pozemky Hrncire
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COMPANY-ONLY BALANCE SHEET

AS AT DECEMBER 31, 2024
ROZVAHAV INDIVIDUALNI ZAVERCE K 31. PROSINCI 2024

Before appropriation of result | Pred pripsanim vysledku hospodarent Note
Priloha

FIXED ASSETS | DLOUHODOBA AKTIVA

Participations in group companies | Podily ve spolecnostech skupiny

Intangible fixed assets | Intangible fixed assets

Long-term receivables | Dlouhodobé pohledavky

CURRENT ASSETS | KRATKODOBA AKTIVA

Short-term receivables, prepayments and accrued income 4
Kratkodobé pohleddavky, zalohy a prijmy pristich obdobi
Cash | Penézni prostredky 5

EQUITY AND LIABILITIES | VLASTNI KAPITAL A ZAVAZKY
SHAREHOLDERS’ EQUITY | VLASTNI KAPITAL

Issued share capital | Emitovany zakladni kapital

Share premium | Ostatni kapitalové fondy

Retained earnings | Nerozdéleny zisk

Revaluation reserve | Zisk / Ztrata z preceneni

0 N 9 39 o

Unappropriated result for the financial year | Vysledek hospodareni bézného obdobi
TOTAL EQUITY | VLASTNI KAPITAL CELKEM
LONG-TERM LIABILITIES | DLOUHODOBE ZAVAZKY 9

CURRENT LIABILITIES, ACCRUALS AND DEFERRED INCOME
KRATKODOBE ZAVAZKY, CASOVE ROZLISENi A ODLOZENE VYNOSY 10

December 31, 2024
in CZK ths | v tis. K¢

283 866

98 318
307 856
690 040

15 371

31
15 402
705 442

December 31, 2024
in CZK ths | v tis. K¢

110 000

81000
-689 766
710129

76 113
287 477
408 767

9198
705 442

COMPANY-ONLY PROFIT AND LOSS account for 2024
VYKAZ ZISKU A ZTRAT V INDIVIDUALNI ZAVERCE PRO ROK 2024

Note
Priloha

Share in result of subsidiaries | Podil na vysledku dcerinych spolecnosti
Other income and expense after taxation | Ostatni vynosy a naklady po zdanénf 11

RESULT AFTER TAXATION | VYSLEDEK PO ZDANENI

2024
in CZK ths | v tis. K¢

105510
-29 397
76 113

December 31, 2023
in CZK ths | v tis. K¢

622 385

0
250 244
872 629

2 458

292
2750
875 379

December 31, 2023
in CZK ths | v tis. K¢

125000

81000
-427 355
608 219
-160 501
226 363
643 373

5 643
875 379

2023
in CZK ths | v tis. K¢

-121 062
-39 439
-160 501
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NOTES TO THE COMPANY-ONLY FINANCIAL STATEMENTS

PRILOHA K INDIVIDUALNI UCETNI ZAVERCE

General accounting principles

The Company financial statements are prepared in accordance with Title
9 of Book 2 of the Dutch Civil Code. The Company uses the option provided
in section 2:362 (8) of the Dutch Civil Code in that the principles for the re-
cognition and measurement of assets and liabilities and determination of
result (hereinafter referred to as “principles for recognition and measure-
ment”) as applied in the Consolidated financial statements are also applied
in the Company financial statements. Reference is made to the notes to the
Consolidated financial statements for a description of the principles for re-
cognition and measurement. Investments in Group companies are carried
at equity value, calculated according to the Group accounting policies.

Reporting entity

The Company financial statements of SATPO Group B.V. (the ‘Company’) are
included in the consolidated financial statements of SATPO GROUP.

As of January 1, 2022, the seat of effective management of the parent
company SATPO Group B.V. was transferred from the Netherlands to the
Czech Republic. Also as of January 1, 2022, Mr. Jiri Pokorny has become
the solely/independently authorised Board member. With the effect as of
24 January 2023 Ms. Dagmar Pokorna was appointed as a new member of
Board of Directors and as of the same date both members of the Board of
Directors (i.e. Mr. Jifi Pokorny and Ms. Dagmar Pokorna) must act jointly on
behalf of the Company.

Basis of preparation

The Company financial statements have been prepared in accordance
with the provisions of Part 9, Book 2, of the Dutch Civil Code. The Company
uses the option of Article 362.8 of Part 9, Book 2, of the Dutch Civil Code
to prepare the Company financial statements, using the same accounting
policies as in the consolidated financial statements. Valuation is based
on recognition and measurement requirements of accounting standards
adopted by the EU (i.e. only IFRS that is adopted for use in the EU at the
date of authorization) as explained further in the notes to the consolidated
financial statements. For information on group companies of SATPO Group
B.V. please refer to Note 3 of the Consolidated financial statements.
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Obecné ucetni zasady

Ucetni zavérka spole¢nosti je sestavena v souladu s ¢asti 9 knihy 2 nizo-
zemského obcanského zakoniku. Spole¢nost vyuzivd moznosti stanovené
v § 2:362 odst. 8 nizozemského ob¢anského zakoniku v tom smyslu, Ze za-
sady pro vykazovani a ocenovani aktiv a zdvazkl a stanoveni vysledku hos-
podareni (dale jen .zasady pro vykazovani a ocenovani”), které se pouzivaji
v konsolidované Ucetni zavérce, se pouzivaji i v Uéetni zavérce Spolecnosti.
Popis principl vykazovani a ocenovani je uveden v priloze ke konsolido-
vané ucetni zavérce. Investice do spolecnosti ve Skupiné jsou vykazany
v hodnoté vlastniho kapitalu vypoctené podle Ucetnich zasad Skupiny.

Vykazujici subjekt

Ucetni zavérka spole¢nosti SATPO Group B.V. (dale jen ,Spole¢nost”) je
soucasti konsolidované Ucetni zavérky spole¢nosti SATPO GROUP.

0Od 1. ledna 2022 bylo sidlo vykonného managementu materské spolec-
nosti SATPO Group B.V. pfesunuto z Nizozemska do Ceské republiky. Jedi-
nym/nezavislym povérenym clenem predstavenstva se od 1. ledna 2022
stal pan Jiri Pokorny. S ucinnosti od 24. ledna 2023 byla novou ¢lenkou
pfedstavenstva jmenovana pani Dagmar Pokorna a ke stejnému datu musi
oba c¢lenové predstavenstva (tj. pan Jiri Pokorny a pani Dagmar Pokorna)
jednat spolec¢né jménem Spolecnosti.

Z3aklad pro pripravu

Ucetni zavérka spole¢nosti byla sestavena v souladu s ustanovenimi ¢as-
ti 9, knihy 2 nizozemského ob¢anského zakoniku. Pri sestavovani ucet-
ni zaverky Spolecnosti vyuziva SpoleCnost moznosti uvedené v clanku
362.8 ¢asti 9 knihy 2 nizozemského ob¢anského zakoniku a pouziva stej-
né Ucetni zasady jako v konsolidované Ucetni zavérce. Ocenéni vychazi
z pozadavkl na vykazovani a ocenovani podle Ucetnich standardd prija-
tych EU (tj. pouze IFRS, které jsou k datu schvéleni prijaty k pouziti v EU),
jak je dale vysvétleno v pfiloze konsolidované Ucetnf zavérky. Informace
o spolecnostech ve skupiné SATPO Group B.V. jsou uvedeny v priloze 3
konsolidované ucetni zaverky.



Significant Accounting policies

For the general principles for the preparation of the financial statements,
the principles for valuation of assets and liabilities and determination of
the result, as well as for the notes to the specific assets and liabilities and
the results, reference is made to the notes to the consolidated financial
statements.

Participations in group companies

Participations in group companies in which significant influence is exerci-
sed on the business and financial policy, are valued under the net equity
value. This net asset value is based on the same accounting principles as
applied by SATPO Group B.V. If the net asset value is negative, the partici-
pating interest is valued at nil. If the company fully or partly guarantees the
liabilities of the associated company concerned, or has the effective obli-
gation to enable the associated company to pay its (share of the) liabilities,
a provision is formed for the expected cash outflow.

Revaluation reserve

The legal entity forms a revaluation reserve for value increases of in-
vestment property whose changes in value are recorded in the profit and
loss account. The revaluation reserve is reduced by deferred taxes, if diffe-
rences exist between valuation for financial reporting purposes and valua-
tion for tax purposes. The realized part of the revaluation reserve is taken
to the other reserves.

Vyznamné ucetni zasady

Obecné zasady pro sestaveni Ucetni zavérky, zasady pro ocenovani aktiv
a pasiv a stanoveni vysledku hospodareni, jakoz i vysveétlivky ke konkrét-
nim aktivim a pasivim a k vysledklm hospodareni jsou uvedeny v pfiloze
konsolidované ucetni zaverky.

Podily ve spolec¢nostech skupiny

Podily ve spolec¢nostech skupiny, v nichz je uplatiovan vyznamny vliv na
obchodni a finanéni politiku, se ocenuji ¢istou hodnotou vlastniho kapitalu.
Tato Cistd hodnota aktiv je zaloZena na stejnych Ucetnich zasadach, jaké
pouziva spolec¢nost SATPO Group B.V. Pokud je ¢ista hodnota aktiv zaporna,
je Ucastnicky podil ocenén nulou. Pokud spole¢nost plné nebo ¢astecné
ruci za zavazky prislusné pridruzené spolecnosti nebo ma skute¢nou po-
vinnost umoznit pridruzené spole¢nosti uhradit jeji zavazky (podil na nich),
vytvori se rezerva na o¢ekavany odliv penéznich prostredk(.

Rezerva na precenéni

Pravnicka osoba tvori rezervu z precenéni na zvyseni hodnoty investic
do nemovitosti, jejichz zmény hodnoty jsou zachyceny ve vykazu ziskd
a ztrat. Rezerva z precenéni se snizuje o odlozené dané, pokud existuji
rozdily mezi ocenénim pro Ucely finan¢niho vykaznictvi a ocenénim pro
danoveé Ucely. Realizovana cast rezervy z precenéni se prevede do ostat-
nich rezerv.
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1. FINANCIAL FIXED ASSETS | DLOUHODOBY FINANCNI MAJETEK

Opening balance | Pocatecni zlstatek

Share in income | Podil na prijmech

Capital contribution | Priplatek mimo zakladni kapital

Profit on partial sale of subsidiary | Zisk z castecného prodeje akcif
Dividend distribution | Vyplata dividend

Other changes | Dalsi zmény

CLOSING BALANCE | KONECNY ZUSTATEK

TOTAL NET VALUE OF PARTICIPATIONS | CELKOVA CISTA HODNOTA

2. INTANGIBLE FIXED ASSETS | NEHMOTNY DLOUHODOBY MAJETEK

Group’s trademarks | Ochranné znamky skupiny
TOTAL INTANGIBLE FIXED ASSETS | CELKOVY NEHMOTNY DLOUHODOBY MAJETEK

3. LONG-TERM RECEIVABLES | DLOUHODOBE POHLEDAVKY

2024
in CZK ths | v tis. K¢

622 385
105510
-109 031

0
-335000

2
283 866
283 866

2024
in CZK ths | v tis. K¢

98 318
98 318

At 31 December, 2023 | K 31. prosinci 2023

Additions | Prirtstky

Long-term receivables include intercompany long-term borrowings, the interest rate is 9 %.
Dlouhodobé pohledavky zahrnuji mezipodnikové dlouhodobé vypuijcky, Urokova sazba je 9 %.

Disposals | Ubytky
At 31 December, 2024 | K 31. prosinci 2024

2023

in CZK ths | v tis. K¢
653900

-121 062

48 000

41538

0

9

622 385
622 385

2023
in CZK ths | v tis. K¢

0
0

250 244
73212
-15 600
307 856

4. SHORT-TERM RECEIVABLES, PREPAYMENTS AND ACCRUED INCOME | KRATKODOBE POHLEDAVKY, ZALOHY A PRIJMY PRISTICH OBDOBI

2024

< 1year < 1year

inCZK ths | 1 rok v tis. K¢ in CZK ths | 1 rok v tis. K¢

Group companies | Spolecnosti skupiny 14 599 0
Other receivables | Ostatni pohledavky 772 0
15 371 0

The average interest rate for intercompany loans is approximately 9 % p.a. (2023: 9% p.a.)
Primérna Urokova sazba vnitropodnikovych pljcek ¢ini priblizné 9 % p.a. (2023: 9% p.a.)

5. CASH | PENEZNi HOTOVOST

Cash and cash equivalents include cash on hand and cash in bank accounts.
PenéZni prostiedky a penézni ekvivalenty zahrnuji hotovost v pokladné a penize na bankovnich Gcétech.
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Total

in CZK ths | v tis. K¢

14599
772
15 371

2023
Total
in CZK ths | v tis. K¢

1639
819
2 458



6.1SSUED SHARE CAPITAL | VYDANY ZAKLADNI KAPITAL

In June 2024 the Company repurchased (i) 540,000 shares A from Mr. Pokorny, and (ii) 60,000 shares B from Ms. Pokorna.
V ¢ervnu 2024 Spolecnost odkoupila (i) 540000 akcii A od pana Pokorného a (ii) 60 000 akcii B od pani Pokorné.

Following that 540,000 shares A as well as 60,000 shares B were cancelled, and the registered capital of the Company was decreased by CZK 15,000,000
to the final amount of CZK 110,000,000.
Nasledné bylo zruseno 540 000 akcii A a 60 000 akcii B a zakladni kapital spolecnosti byl snizen o 15 000 000 K¢ na konecnou ¢astku 110 000 000 K.

The aggregated amount of share premium equals to CZK 81,000,000. | Celkova vyse ostatnich kapitalovych fondd cini 81 000 000 Kc.

As of June 31, 2024, the issued and fully paid share capital is 3,960 thsnd. shares A and 440 thsnd. shares B. Each share has a par value of twenty-five Czech
Crowns (CZK 25.00).

K 31. ¢ervnu 2024 ¢ini vydany a plné splaceny zakladni kapital 3 960 tisic akcii A a 440 tisic akcii B. Kazda akcie ma jmenovitou hodnotu dvacet pét korun ceskych
(25,00 Kc).

7. EQUITY | KAPITAL
Changes in equity during 2023 | Zmény vlastniho kapitalu v pribehu roku 2023

CY profit
PY profit allocation Hospodarsky
Capital increase  Revaluation reserve Umisténi HV vysledek
01.01. 2024 NavysSeni kapitdlu Rezerva na precenéni minulého obdobi bézného obdobi 31.12. 2024
Issued share capital | Emitovany zakladni kapital 125 000 -15 000 0 0 0 110 000
Share premium
Priplatek mimo zakladni kapital 81000 0 0 0 0 81000
Retained earnings | Nerozdéleny zisk -427 355 0 -101 910 -160 501 0 -689 766
Revaluation reserve | Zisk / Ztrata z preceneni 608 219 0 101 910 0 0 710 129
Unappropriated result for the financial year
Vysledek hospodafeni bézného obdobi -160501 0 0 160 501 76113 76 113
TOTAL EQUITY | VLASTNI KAPITAL CELKEM 226 363 -15000 0 0 76 113 287 477

8. APPROPRIATION OF RESULT FOR THE FINANCIAL YEAR | ROZDELENI VYSLEDKU ZA UCETNI OBDOBI

The annual report 2023 was adopted in the general meeting of shareholders held on June 24, 2024. The general meeting of shareholders determined the
appropriation of result in accordance with the proposal being made to that end.

Vyroéni zprava 2023 byla prijata na valné hromadé akcionar( konané dne 24. cervna 2024. Valna hromada akcionar( rozhodla o rozdéleni vysledku v sou-
ladu s navrhem, ktery byl za timto Ucelem predlozen.

Proposed appropriation of result for the financial year 2024: | Navrhované rozdéleni vysledku na rozpoctovy rok 2024:
The board of directors proposes, with the approval of the supervisory board, that the result for financial year 2024 amounting to CZK -76 113 thousand be
transferred to Other Reserves (without payment of dividend). The financial statements do not yet reflect this proposal.

Predstavenstvo navrhuje se souhlasem dozorci rady prevést vysledek hospodareni za rok 2024 ve vysi-76 113 tis. K¢ do ostatnich rezerv (bez vyplaty divi-
dend). U¢etni zavérka zatim tento navrh neodrazi.

81



9. LONG-TERM LIABILITIES | DLOUHODOBE ZAVAZKY

31.12.2024 31.12.2023

Interest rate | Urokova sazba Interest rate | Urokova sazba

Amounts due to group companies | Zavazky vici spolecnostem ve skupine 408 767 9.0 643 373 9.0

Amounts due to shareholders | Zavazky vici akcionaram 0 0 0 0
408 767 643 373

The amount of CZK 408 767 ths. of long-term liabilities includes amount due to associated companies in which the company can exercise significant in-
fluence, the interest rate is 9 %.

Castka 408 767 tis. K&. dlouhodobych zavazk(l zahrnuje zavazky viéi pridruzenym spolecnostem, ve kterych maze spoleénost uplatiovat vyznamny vliv,
Urokova sazba je 9 %.

10. CURRENT LIABILITIES, ACCRUALS AND DEFERRED INCOME | KRATKODOBE ZAVAZKY, CASOVE ROZLISENI A VYNOSY PRISTICH OBDOBI

31.12.2024 31.12.2023
in CZK ths | v tis. K¢ in CZK ths | v tis. K¢
Amounts due to group and associated companies | Zavazky vici spolecnostem ve skupiné 0 0
Other liabilities | Ostatni zavazky 9198 5 643
9198 5643

11. OTHER INCOME AND EXPENSE AFTER TAXATION | OSTATNI VYNOSY A NAKLADY PO ZDANENI
2024 2023
in CZK ths | v tis. K¢ in CZK ths | v tis. K¢
Operating income | Provozni vynosy 12 065 8 066
Interest income | Prijmy z Urokd 23 314 7 406
Administrative expenses | Spravni vydaje -17 208 -15 669
Other operating expense | Ostatni provozni naklady -35 -29
Other operating income | Ostatni provozni vynosy 63 3337
Interest expense | Urokové naklady -47 596 -42 550
-29 397 -39 439

Interest income was realized from intercompany loans. Administrative expenses include mostly the cost of sold of services. Interest expenses include the
expenses of intercompany loans.

Urokové vynosy byly realizovany z vnitropodnikovych pijéek. Spravni naklady zahrnuji predevsim naklady na prodané sluzby. Urokové naklady zahrnuji
naklady na vnitropodnikové pdjcky.
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OTHER NOTES

DALSI PRILOHY

1. AUDIT FEES | POPLATKY ZA AUDIT

Fees paid to the Group's auditor for 2024 can be broken down into the following:
Poplatky zaplacené auditorovi Skupiny za rok 2023 lze rozdélit do nasledujicich polozek:

Baker Tilly (Netherlands) N.V. EUR 39,000
TPA Audit s.r.o. CZK 2,130,000

Audit fees of financial statements include the fees for professional services rendered by Baker Tilly (Netherlands) N.V. and TPA Audit s.r.o. and relate to the
audit of the Company’s Consolidated and stand alone financial statements and its subsidiaries.

Odmeény za audit Ucetni zaveérky zahrnuji odmény za odborné sluzby poskytnuté spolecnostmi Baker Tilly (Netherlands) N.V. a TPA Audit s.r.o. a tykaji se
auditu konsolidované a individualni ucetni zavérky Spolecnosti a jejich dcefinych spole¢nosti.

2. SUBSEQUENT EVENTS | NASLEDNE UDALOSTI

There were no subsequent events with an impact on the financial statements of the Company as of December 31, 2024.
Po 31. prosinci 2024 nedoslo k zadnym naslednym udalostem s dopadem na Ucetni zavérku spolecnosti.
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CORPORATE INFORMATION

INFORMACE O SPOLECNOSTI

Trade Name | Obchodni nazev | SATPO Group B.V.

Corporate Seat | Sidlo spolecnosti | Amsterdam, Netherlands

Registered Office | Sidlo spolecnosti | Holeckova 3331/35, 150 00 Praha 5 — Smichov, the Czech Republic
+420 296 336 900 | info@satpo.cz | www.satpo.cz | www.city-home.cz

Prague, April 28, 2025 | Praha, 28. dubna 2025
Management board | Predstavenstvo Supervisory Board | Dozorci rada

/2 Ry

Dagmar Pokorna Jifi Pokorny Michal Jelinek Tomas Kolar Pavel Dvoracek
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AUDITOR’S REPORT
ZPRAVA AUDITORA

Independent auditor’s report | Zprava nezavislého auditora

The auditor issues an independent auditor’s report only on the English version of the Annual Report of 2024. The Czech version is only a free translation of an informative nature.
Auditor vydava vyrok pouze k anglickému znéni vyrocni zpravy za rok 2024. Ceské znéni je pouze volny preklad informativniho charakteru.



INDEPENDENT AUDITOR'S REPORT

ZPRAVA NEZAVISLEHO AUDITORA

A. REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 2024
INCLUDED IN THE ANNUAL REPORT.

Our opinion

We have audited the financial statements 2024 of SATPO Group B.V. based
in Amsterdam. The financial statements comprise the consolidated and
company financial statements.

In our opinion:

- the accompanying consolidated financial statements give a true and
fair view of the financial position of SATPO Group B.V. as at 31 Decem-
ber 2024 and of its result and cash flows for 2024 in accordance with
International Financial Reporting Standards as adopted by the Europe-
an (EU-IFRS) and Part 9 of Book 2 of the Dutch Civil Code.

- the accompanying company financial statements give a true and fair
view of the financial position of SATPO Group B.V. as at 31 December
2024 and of its result for 2024 in accordance with Part 9 of Book 2 of
the Dutch Civil Code.

The consolidated financial statements comprise:

1. the consolidated statement of financial position as 31 December 2024,

2. the following statements for 2024: the consolidated statements of pro-
fit or loss and other comprehensive income, changes in equity and cash
flows; and

3. the notes comprising material accounting policy information and other
explanatory information.

The financial statements comprise of:

1. the company-only balance sheet as at 31 December 2024;

2. the company-only profit and loss account for 2024; and

3. the notes comprising a summary of the accounting policies and other
explanatory information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch
Standards of Auditing. Our responsibilities under those standards are
further described in the 'Our responsibilities for the audit of the financial
statements’ section of our report.

We are independent of SATPO Group B.V.in accordance with the Wet toezi-
cht accountantsorganisaties (Wta, Audit firms supervision act), the Veror-
dening inzake de onafhankelijkheid van accountants bij assurance-opdra-
chten (ViO, Code of Ethics for Professional Accountants, a regulation with
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respect to independence) and other relevant independence regulations in
the Netherlands. Furthermore, we have complied with the Verordening ge-
drags- en beroepsregels accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appro-
priate to provide a basis for our opinion.

B. INFORMATION IN SUPPORT OF OUR OPINION

We designed our audit procedures in the context of our audit of the financi-
al statements as a whole and in forming our opinion thereon. The following
information in support of our opinion was addressed in this context, and
we do not provide a separate opinion or conclusion on these matters.

Audit approach fraud risks

As part of our audit, we obtained an understanding of the company and its
internal control environment. Based on this, we have identified and asse-
ssed risks of material misstatement due to fraud. We have discussed our
fraud risk analysis with the management. We have evaluated various fraud
risk factors to determine whether these factors indicate that a risk of ma-
terial misstatement due to fraud exist.

We identified the following fraud risks and performed the following speci-
fic audit work to mitigate these fraud risks.

Due to our responsibility for the audit of the consolidated financial state-
ments of SATPO Group B.V. we have based ourselves in part on the pro-
cedures performed by the local auditors of the relevant group entities. In
addition, we also based ourselves on the procedures performed by the
local auditors of the significant participating interests for our assessment
of the valuation of these participating interests in the stand-alone financial
statements of SATPO Group B.V.

We have fulfilled this responsibility by directing, supervising and reviewing

the work performed by the auditors of the components and associates:

» We have established whether the auditors of the group entities understand
and have acted in accordance with the relevant ethical requirements;

+ We have determined whether the auditors of the group entities operate in
a regulated environment in which effective oversight of auditors applies;

«  We determined whether the degree of expertise of the auditors of the
group entities or the participating interests was sufficient;

+ We were involved to the extent that we can conclude that we have
obtained sufficient appropriate audit evidence by:



* Frequent communication with the auditors of the group entities at va-
rious points in the audit process;

» Providing our audit instructions to the auditor of the group entities with
regard to the expected audit approach, particularly in areas where the
risk of fraud could arise;

» As part of the audit instructions, we have communicated the assumed
fraud risks to the auditors of the group entities and asked them whether,
based on the audit procedures, they have identified other fraud risks at
the group entities that they audit. The local auditors of the consolidated
participating interests have not identified any additional fraud risks.

* Analyzing the results of the auditors of the components and reviewing the
audit documentation and the work done by the auditors of the components.

1. Risk related to management override of controls (a presumed risk)

We recognize the risk of management breaching internal control. The ma-
nagementisin an unigue position to commit fraud because it is able to ma-
nipulate accounting records and prepare fraudulent financial statements
by overriding controls that otherwise appear to be operating effectively.

During the audit, we have paid attention to the risk of breaches of internal

control measures by management in:

« Journal entries and other adjustments made during the preparation of the
financial statements.

« Estimates and estimating processes.

+ Significant transactions outside the normal course of business and
transactions with related parties.

We have evaluated the design and implementation of internal control mea-
sures in the processes for generating and processing journal entries and
making estimates. We verified that the access of management to the ac-
counting system is limited and we also paid specific attention to the access
protections in the IT system and the possibility of breaking through the
segregation of functions.

We also performed the following procedures:

» Assessing the degree of influence/involvement of management in the ad-
ministrative process, the process of preparing the annual accounts and
access to the financial systems.

*  We have selected journal entries on the basis of risk criteria and perfor-
med specific audit procedures on them, in which we also paid attention
to significant transactions outside the normal course of business and
transactions with related parties;

* Accounts containing estimation elements, Investment property and inven-
tory, were tested to ensure that the assumptions and methods used were
reasonable and were not affected by management bias;

* Analyzing unusual transactions outside the normal course of business and
transactions with related parties;

» Reading the minutes of meetings of management.

Our work did not lead to specific indications of fraud or suspicions of fraud
with regard to the breach of internal control by the board.

2. Risk related to the valuation of the work in progress and revenue
recognition

Given the company's objective to continue to show stable financial re-
sults the valuation of construction in progress was subject to the risk
of a material misstatement due to fraud. The construction in progress
account which affects the revenue figure has estimation elements and
could be influenced by management, as a result of pressure to realize
certain result, resulting in an overstatement revenue. by manually adjus-
ting the value of the construction in progress accounts.

In order to sufficiently mitigate this risk in our audit approach, we have

carried out the following audit procedures:

+ We have performed back-testing on the realization of the profit on com-
pleted projects in the current financial year to establish that an accurate
estimate was made previous year. We updated our understanding of the
construction in progress policies and where relevant to our audit, we asse-
ssed the design of the internal control measures related to construction
in progress and in the processes for generating and processing journal
entries related to the construction in progress;

* We performed through sample testing that the percentage of completion
was calculated correctly;

« We verified that the construction in progress agrees the client's specific
contractual terms and conditions;

» We performed audit procedures on invoices and bank payments after year
end to establish the completeness of the expected total costs of the con-
struction in progress used to calculate the percentage of completion of the
projects and the estimated results on the construction in progress.

«  We performed through sample testing that the purchase invoices match
with the administration and have been booked on the correct project;

» We performed audit procedures on the valuation reports prepared by ex-
ternal experts and reviewed the assumptions used in the valuation report
by using our own experts.

Our work did not lead to identifying fraud or suspicions of fraud in the va-
luation of construction in progress and accuracy of revenue due to thereto
related presumed risk in revenue recognition

3. Risk related to the accuracy of the costs and subsequent payments

We identified a risk of misappropriation of the entity's assets, by way of
causing the SATPO Group B.V. to pay for goods or services not received by
expense claims submitted. This misappropriation can be perpetrated by
employees in relatively small and immaterial amounts however also by
management who are usually more able to disguise or conceal misappro-
priation in ways that are difficult to detect.
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We have evaluated the design and implementation of the system of con-
trols and segregation of duties related to cost-declarations entering the
financial administration.

We have also performed sample testing of the expenses whereby we have
tested the authorization of the cost and the business like nature of the cost,
as well as, the subsequent payment. We analyzed the received purchase
invoices in this sample testing.

Our work did not lead to specific indications of fraud or suspicions of fraud
with regard to the costs and respective payments.

Audit approach going concern

Every year, the management board assesses the possibility of continuing
the company in continuity for at least the next 12 months after the date of
signing the financial statements. We refer to the disclosure of going concern
in the Management board'’s report and the notes in the financial statements.
We have discussed and evaluated this estimate with the management board.

Our procedures to evaluate management’'s going concern assessment in-

clude, amongst others:

« discussion with management about key assumptions and whether ma-
nagement has identified events or conditions that may cast significant
doubt on the entity's ability to continue as a going concern;

« analyzing the financial position at the end of the current financial year
compared to that at the end of the previous financial year in order to iden-
tify indicators that may indicate risks of going concern;

+ analyzing the cash flow forecast including the reasonableness of the as-
sumptions and considerations for the period ending April 2026;

» obtaining external confirmation from the bond investment manager on the
liquidity available to refinance the bonds due in 2025 and 2026;

» evaluating the disclosure in the management board’s report and financial
statements;

+ evaluating the operating results and related cash flows compared to the
past year and the forecast report 2024 developments in the industry and
our knowledge obtained through the audit;

* we have reviewed the interim figures up to and including March 2025 in
relation to the figures 2024 and the budget 2025;

» evaluating the company’s existing on-balance and off-balance obligations;

* making enquiries with management regarding their knowledge of going
concern beyond the period of management's assessment.

Based on our knowledge and understanding obtained from the audit of the
financial statements and the financial position of the company as shown
in the financial statements, we believe that the use of the going concern
assumption is acceptable. We have included information that is known up to
the time of issuing this auditor’s report, such as forecast report 2025. Howe-
ver, future events or conditions may affect the going concern assumption.
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C. REPORT ON THE OTHER INFORMATION INCLUDED
IN THE ANNUAL REPORT

The annual report contains other information, in addition to the financial
statements and our auditor’s report thereon.

Based on the following procedures performed, we conclude that the other

information:

+ is consistent with the financial statements and does not contain material
misstatements;

» contains all the information regarding the management board’s report
and the other information as required by Part 9 of Book 2 of the Dutch
Civil Code.

We have read the other information. Based on our knowledge and under-
standing obtained through our audit of the financial statements or otherwi-
se, we have considered whether the other information contains material
misstatements.

By performing these procedures, we comply with the requirements of Part
9 of Book 2 of the Dutch Civil Code and the Dutch Standard 720. The scope
of the procedures performed is substantially less than the scope of those
performed in our audit of the financial statements.

Management is responsible for the preparation of the other information,
including the management board’'s report in accordance with Part 9 of
Book 2 of the Dutch Civil Code and other information as required by Part 9
of Book 2 of the Dutch Civil Code.

D. DESCRIPTION OF RESPONSIBILITIES REGARDING
THE FINANCIAL STATEMENTS

Responsibilities of management and the supervisory board for the finan-
cial statements

Management is responsible for the preparation and fair presentation of the
financial statements in accordance with EU-IFRS and with Part 9 of Book 2
of the Dutch Civil Code. Furthermore, management is responsible for such
internal control as management determines is necessary to enable the
preparation of the financial statements that are free from material missta-
tement, whether due to fraud or error.

As part of the preparation of the financial statements, management is
responsible for assessing the company's ability to continue as a going
concern. Based on the financial reporting framework mentioned, man-
agement should prepare the financial statements using the going con-
cern basis of accounting, unless management either intends to liquida-
te the company or to cease operations, or has no realistic alternative
but to do so.



Management should disclose events and circumstances that may cast sig-
nificant doubt on the company's ability to continue as a going concern in
the financial statements. The supervisory board is responsible for over-
seeing the company’s financial reporting process.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner
that allows us to obtain sufficient and appropriate audit evidence for our
opinion.

Our audit has been performed with a high, but not absolute, level of assu-
rance, which means we may not detect all material errors and fraud during
our audit.

Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these fi-
nancial statements. The materiality affects the nature, timing and extent of
our audit procedures and the evaluation of the effect of identified missta-
tements on our opinion.

We have exercised professional judgement and have maintained professi-
onal skepticism throughout the audit, in accordance with Dutch Standards
on Auditing, ethical requirements and independence requirements. Our au-
dit included among others:

* identifying and assessing the risks of material misstatement of the fi-
nancial statements, whether due to fraud or error, designing and per-
forming audit procedures responsive to those risks, and obtaining audit
evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control;

* obtaining an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the cir-
cumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control;

» evaluating the appropriateness of accounting policies used and the re-
asonableness of accounting estimates and related disclosures made
by management;

« concluding on the appropriateness of management's use of the going
concern basis of accounting, and based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the company's ability to continue
as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are ina-
dequate, to modify our opinion. Our conclusions are based on the audit

evidence obtained up to the date of our auditor’'s report. However, futu-
re events or conditions may cause a company to cease to continue as a
going concern.

« evaluating the overall presentation, structure and content of the finan-
cial statements, including the disclosures; and

+ evaluating whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Because we are ultimately responsible for the opinion, we are also respon-
sible for directing, supervising and performing the group audit. In this re-
spect we have determined the nature and extent of the audit procedures
to be carried out for group entities. Decisive were the size and/or the risk
profile of the group entities or operations. On this basis, we selected group
entities for which an audit or review had to be carried out on the complete
set of financial information or specific items.

We communicate with the supervisory board regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant findings in internal control that we iden-
tify during our audit.

Rotterdam, April 30, 2025
Baker Tilly (Netherlands) N.V.
Signed by

L. den Boer RA
Director Audit

@ bakertilly

Baker Tilly (Netherlands) N.V.
Fascinatio Boulevard 260 PO Box 8545
3009 AM Rotterdam Netherlands
T:+31(0)10 253 59 00

F:+31(0)10 253 59 99
rotterdam@bakertilly.nl

www.bakertilly.nl
REG.NO.: 24425560
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