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Organisasjonsnr: 994 8595 242
UNIHOUSE ODDZIAL UNIBEP W
BIELSKU-PODLASKIM

RESULTATREGNSKAP

Belep i: NOE Note 2021 2020

RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 726 301 761 2 912 335 145

Sum inntekter 2 726 301 761 2 912 335 145

Kostnader )

Varekostnad 674 283 178 659 017 950

Lennskostnad 257 310 230 235 106 115

Avskrivninger pa varige

driftsmidler og

immaterielle eiendeler 29 925 142 27 573 858

Annen driftskostnad 1 740 112 403 1 906 725 323

Sum kostnader 2 701 630 953 2 828 423 246

Driftsresultat 24 670 808 83 911 899

Finansinntekter og

finanskostnader

Annen renteinntekt 12 730 700 11 339 014

Annen finansinntekt 24 254 466 16 298 988

Sum finansinntekter 36 985 166 27 638 002

Annen rentekostnad 6 220 743 23 275 508

Annert finanskostnad 11 299 001 34 787 684

Sum finanskostnader 17 519 744 58 063 162

Netto finans 19 465 422 -30 425 190

Ordinsrt resultat fer

skattekostnad 44 136 228 53 486 709

Skattekostnad pad ordinert

resultat 7 628 031 14 996 202

Ordinsrt resultat etter

skattekostnad 36 508 197 38 490 507

Araresultat 36 508 197 38 490 507

Arsresultat etter

minoritetsinteresser 36 508 197 38 490 507

Overforinger og

disponeringer

Overferinger annen

egenkapital 36 508 197 38 490 507

Sum overferinger og

disponeringer 36 508 197 38 490 507
Utskriftsdato 10.09.2022 Organisasjonsnr 994 859 242 Side 1 av 3
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Organigasjonsnr: 994 859 242
UNIHOUSE ODDZIAL UNIBEP W
BIELSKU-PODLASKIM

BALANSE

Beleop i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Konsesjoner, patenter,

lisenser, varemerker o.l. 6 782 156 7 099 020
Godwill 12 231 219 12 925 835
Sum immaterielle eiendeler 19 013 375 20 024 855

Varige driftsmidler

Tomter, bygninger og

annen fast eiendom 63 947 018 70 823 662
Maskin og anlegg 28 193 753 21 774 441
Driftslesere, inventar,

verktey, kontormaskiner 1. ,

o. 28 182 773 13 440 566
Sum varige driftsmidler 120 323 544 106 038 669

Finansielle anleggsmidler
Investeringer i aksjer og

andelexr 346 970 418 366 675 030
Andre langsikitige

fordringer 285 310 893 214 726 667
Sum finansielle

anleggamidler 632 281 311 581 401 697
Sum anleggsmidler 771 618 230 707 465 221
Omlopasmidler

Varer

Varer 43 254 633 33 535 500
Sum varer 43 254 633 33 535 500
Fordringer

Kundefordringer 311 706 975 441 007 248
Andre kortsiktige

fordringer 462 717 782 266 052 182
sum fordringer 774 424 757 707 059 430
Investeringer

Andre Finansielle

instrumenter 1s 119

Sum investeringer 16 119

Bankinnskudd, kentanter
og lignende
Bankinnskudd, kontanter o.

1. 232 865 380 419 739 431

Sum bankinnskudd,

kontanter og ligrnende 232 881 499 419 739 431
Utskriftsdato 10.09.2022 Organisasjonsnr 994 859 242 Side 2 av 3

24.08.2023 kI 15:12 Brgnngysundregistrene Side 4 av 199



- Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994859242

Sum omlepsmidlerx 1 050 560 889 1 160 334 361

SUM EIENDELER 1 822 179 119 1 867 799 582

BALANSE - EGENKAPITAL 0G

GJELD

Egenkapital

Innaskutt egenkapital

Selskapskapital 7 620 498 8 053 270
Overkurs 204 016 519 203 527 774
Sum innskutt egenkapital 211 637 017 211 581 044
Cpptjent egenkapital i
Annen egenkapital . 242 B29 145 239 786 704
Sum opptient egenkapital 242 829 145 239 786 704
Sum egenkapital 454 466 162 451 367 748
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 209 243 979 75 884 977
@vrig langsiktig gjeld 245 312 318 243 812 473
Sum annen langsiktig gjeld 454 556 297 319 697 450
Sum langsiktig gjeld 454 556 297 319 697 450
Rortsiktig gjeld

Leverandergjeld 391 108 837 409 423 783
Betalbar skatt 3 945 4863 23 188 058
Annen kortsiktig gjeld 518 102 361 664 122 543
Sum kortsiktig gjeld 913 156 661 1 096 734 384
sun gjeld 1 367 712 957 1 416 431 834
SUM EGENKAPITAL OG GJELD 1 822 179 119 1 867 799 582

Utskriftsdateo 10.09.2022 Organisasjonsnr 994 859 242 Side 3 av 3
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== Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 994859242

Consolidated financial statements for the year ended 31 December 2021 prepared in
accordance with International Financial Reporting Standards as adcpted by the European Union

Bielsk Podiaski, 07 April 2022

st it . tnmm e 1y

FINANCIAL
STATEMENTS
2021 i unibep

24.08.2023 kI 15:12 Brgnngysundregistrene Side 6 av 199



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

UNIEZEP GROUP

Consatidated tinancial statements for the year ended 3! Decemnber 2021 prepared in accordance with Intemational Financial
Reporting Standards as odopied by the European Union famounts in the iables are expressed in PLN. uniess otherwise stated)

frinibep

Bielsk Pedlaski, 07 Apri 2022
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Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994859242

UNIBEF GROUP b ﬂ?‘libep

Consolidated financial statements for the year ended 31 December 2021 prepared in accorgance with Intemationo! Finoncial
Reporting Stancards as gdopted by the European Union fomounts in ihe tabies ore expressed in PLN, uniess otherwise stated)
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

UNIEEP GROUP ] ﬁ'ﬁibep

Consolidated fnancial stotements for the yeor ended 31 December 2021 prepared in accordance with Intemational Finoncial
Reporting Standards as odopted by the Europeon Union famounts in the fables ore expressed in PLN, unless otherwise staled)
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Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994859242

UNISEF GROUP

Consolidated financial staterments for the yeor ended 31 December 2021 prepared in accordance with intemational Financial
Reporting Standaras os odopted by the Eurapaan Union formounts in the tobies are expressed in PLN, uniess otherwise stated)

+1Unibep

CONSOLIDATED STATEMENTS CF FINANCIAL POSITION

B

_as.0f'31/12/2020 |

ASSETS

LONG-TERM FIXED ASSETS

Fixed assets 6.1 141,193,775.94
Intangible assets 6.2 24,429,540.70
Investment property 6.3 24,929,600.07
Trade and other long-term receivabies 6.5 7,076,634.04
Investments in entities measured using the equity method 6.4 4,707,824.92
Deposits on contracts with clients 6.18 21,125,899.35
Loans granted - 4.9 62,270.500.21
Derivative financial instrument assets 5 168,138.49
Deferred tax assets 614 ' 44,689,341.00
Total (long-term) fixed assets ' 330,591,274.72
SHORT-TERM CURRENT ASSETS

Inventories 6.7 406,648,382.11
Trade and other short-term receivables 6.5 245,757,724.40
Deposits on contracts with clients 618 19,327.127.73
Contractual assets 617 233,824,009.24
Current income tax receivables 14,410,262,28
Derivative financial instrument assets 5 7.417.97
Loans granted 6.9 1 6,309,294.88
Cash and cash equivalents 6.8 271.460,786.84

Current assels other than those held for sole or distribution to owners

Non-current assets or disposal groups classified as held for sale or
distribution to owners

Total (short-term) current assets

1,197,745,005.45
0.00

1,197,745,005.45

1268.406.693.56
24,566.086.15
3,503,062.25
4,713.073.81
11.221,015.49
25,776.324.20
52.608.562.76
0.00
43,20%,104.00
294,403,922.02

306,574,324.19
251.455,623.11
17,955,748.02
90.947,732.74
887.677.41
0.00
1.031,127.40
264,064.942.76
932,919.175.45

0.00
932,919,175.65

TOTAL ASSETS 1,528,334,280.17

1,227,323,097.47

Bielsk Podiasii, 07 April 2022
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Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994859242

UNIBEP GROUP & U?\ibEP

Consoidoted financial stotements for the year ended 31 December 2021 preparad in accordonce with intemational Financiol
Reporing Stondards as adopled by the European Union (amownls in the tables ora expressed in PLN, unless otherwise stoted)

R i e gs asioNal/12/202
LIABILITIES

Shareholders’ equity

Share capital 6.10 3.507,063.40 3.507.063.40
Share premium account 62,153,761.02 62,153,761.02
Other reserves 610 - - 1,290,402.90 -10,119,154.10
Retained profit {loss) 6.10 244,175,378.55 220,200,701.00
Equity attributable to shareholders of the parent 308,545.800.07 275,742,371.32
Equity atirbutable to non-controlling interests 48,467.278.85 54,993,510.55
Total equity R 770 §,078.92 330,735,881.87
Long-term liabilities

Trade and other long-term liabilities ’ 6.15 2.009,29%.80 81 4,835.80
Loans, borrowings and other financial liabilities — long-term 6.12 100.,108,035.48 69.812,678.12
Long-term lease liabilities é.13 ) 39.812,948.71 25,681,799.54
Derivative financial instrument licbilities 5 ' 4,659,028.29 3,063,900.31
Long-term provisions 6.14 Y 58,545,105.75 40,351,181.21
Deposits on contracts with clients 6.18 51,622,922.04 54,230,216.60
Deferred tax provisions 6.16 - 1.182,400.00 10.033.434.00
Total long-term Habilities 257,939,740.07 203,988,245.58
Short-term liabilities

Trade and other short-term fiabilities 8.15 269.506.241.09 261,272,980.21
Contractual liabilities 617 295,417,277.83 152,490,593.73
Deposits on contracts with clients 6.18 47.560,900.09 49,462,462.15
Loans, borowings and other financial kabilities — short-term 612 59.006,702.24 36,269.553.16
Short-term lease liabilities 613 28,166,607.82 27,783,931.49,
Rernvative financial instrument liabilities 5 : 7,318,083.88 $,948,708.90
Current income lax iabilities : 10,545,600.75 5,879,462.53
Short-term provisions .14 ' 175,862.047.48 149,491,277.85
Short-term liabilities other than those related 10 assets held for sale 893,383,451.18 692,598,970.22
Total short-term liabllities s 893,383,451.18 692,598,970.22
Total liabilities : 1,151,323,201.25 894,587,215.80
TOTAL LIABILITIES 1,528,334,280.17 1.227,323,097.67

Bielsk Podlaski, 07 April 2022
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Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

A G,
UNIBEP GROUP 1t unlbep
Consolidaled finoncial statements for the yeor ended 31 Recernber 2021 prepared in accordance with Intemational Finoncial

Reporting Standards a3 adopted by the Europecn Union (amounts in the tobles are expressed in PLN. unfess otherwise stoted)

CONSOLIDATED INCOME STATEMENT

[

Operating activities

1101707;- 31/12/2021- 01701+ 31712/2020'|

Revenue from confracts with customers 6.20 1.712,390,377.83 1,632,336,959.67
Costs of producls, goods and materlals sold 1,578,725,459.2% 1,543,609, 517.21
Grass profit (loss) on sates 133.664,918.57 138,727,442 .45
Sales costs 6.19 14,240,804 .84 14.830,000.75
General administrative costs 6.19 61,143,299,40 56,453,705.70
Other operaling revenue 6.22 19.544,221 80 7,247,205.86
Other operoting expenses 6.22 14,345,295.13 14,918,599.75
Profit (loss) on operating activities 61,479,740.98 59,792,342.12
Financial revenue 6.23 7.144,665.40 6.817.041.49
Financial costs 6.23 12,771,748.87 14,493,699.90
Expected credit losses 6.23 2.582,327.18 13.053.573.78
22%2?;&’:;5&“"5 (losses) of subsidicries measured using the 64 5.875.088.30 15,541,687.72
Prafit (loss) before tax 59.115418.63 54,403,797.65
Income tax 616 11,982,748.87 17.451,165.57
Net profit (loss) on confinued operations 47.132.669.74 37.152,432.08
Net profit (loss) on disconfinued operations 0.00 0.00
Net profit (loss) 47,132,669.76 37,152,632.08
of which attributable to:

shareholders of Ine parent company 33,222,370.36 37.226,857.56
non-conirolling interests 13.909,299.40 -74,225.48

Profit per share

Profit (loss) per ordinary share:

Basic profit [basic loss) per share on condinued operations 1.05 107
Basic profit (basic loss) per share on discontinued operations 0.00 0.00
Profit (loss) per ordinary share 1.05 1.7
Diluted profit (loss) per ordinary share:

Diluted profit {diluted loss) per share on continued operations 1.05 117
Diluted profit {diluted loss) per share on discontinued operations 0.00 0.00
Diluted profit (loss) per ordinary share 1.05 .17

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

79 4 )

01/01 - 31712/2020. |

Net profit (loss) 37.152,632.08
g:z;f;:‘n:;r:;:gﬂ::e income fo be reclassified o profit or loss under 5.396,966.20 -12.986.757.64
Exchange differences on translation of foreign operations 0.00 0.00
Effeciive portion of changes in fair value of cash flow hedges 5,396.966.20 -12,986,757.64
Other comprehensive income not to be reclassified to profit or loss: 1,450,875.00 -111,863.00
Actuaricl gains (losses) on defined benefit plans 1,450,875.00 -111,863.00
Other comprehensive income before tax 6,847,841.20 -13,098,620.44
Income tax related to items that may be reclassified in later periods 1,025,424.00 -2,467.484.00
Income tax refated to items not o be reclassified in later periods 275,666.00 -21,254.00
Total other comprehensive income after tax : 5.544,751.20- -10,409,882.44
Total comprehensive income 52,679.420.96 26,542,749.44
~of which attriibutable to: ‘
shareholders of the porent company 38,770.1 2‘3.56 26,616,974.92
Non-confreling interests 13.909,299.40 -74,225.48

Bielsk Podilaski. 07 April 2022
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UNIBEF GROUP O ¥t
£runibep

Consclidated financial statements for the year ended 31 December 2021 prepared in accordance with Intemational Financial

Reporting $tondards os sdopted by the Europeon Union (amownis in the fobles ore expressed in PLN, unigss otherwise stoted)

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the period from 01/01/2021 to 31/12/2021

PN AL K. 3 =

As of 31 DECEMBER 2020 3.507,063.4°  .10,119,154.10 54,993,510.55 330,735 881,87
Comection of an eror 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Az ol 01 JANUARY 2021 3,507,063.40  -10,119,154.30 42,153,741.02  220,200.703.00 275,742,311 .32 54,993,510.55  330,735.881.87
Increase [dacreqse) due to

apprvoprimian of retained 0.00 0.00 200 0.00 000 0.00 0.00
eormings

oo s 0.00 000 800 948422381  -9.684.22391 000 -9,484.2239)
Puwrenase of own shares 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Loss of control .00 0.00 0.00 435,531.10 43553110 -435,531,10 0.00
incentive scheme 8.00 3,282.,000.00 0.00 000 3.282,000.00 0.00 3.282,000.00
Profit {loss) Q.00 0.00 0.00  33,223,370.34 33,222,370.34 13,905.299.40 47.132,849.74
i 000 554475120 0.00 000 554675120 000 554675120
Comprehensive iIncome 0.00 5,546,751.20 000  33.223,370.2¢ 38,770,121.54 13,909,299.40 52,479,420.94
Chenges in equity Q.00 8,828,751.20 000  23,974,471.55 32,803428.75 13.473.768.30 48,277.197.05
As of 31 DECEMBER 2021 3,507,063.40 =1,250.402.50 42,153,741.02 244,175378.55  108.545,800.07 48,447,270.85 377,013,078.92

For the period from 01/01/2020to 31/12/2020
[
i : -

. \ Rl .
As of 31 DECEMBER 201% 3.507,0463.40 4990,728.54 62,153,741.02 204,485,597.87 270,838,150.83 5,090,206.14  274,720,356.97
Comreclion of an emor 000 0.00 [¢Xes] -775.492.48 -775.492.48 4%,177,529.89 4!.40|,l37.l|:
As of 01 JANUARY 2020 3,507,063.40 490,728.54 $2,153,741.02 203,910,905.3% 270,042,458.35 55,067,236.03  325,130,194.38
Increase [decreqse) due to )
appropdation of retained .00 0.80 Q.00 000 Q.0 0.00 0.00
eamings
g;‘fgfgfszgwr"iﬁf o 0.00 000 000 -7.087.561 95 -7,087.561.95 000  -7.087,561.95
Purchase of own shares 0.00 0.60 .00 -13.849.500.00 -13,849.500.00 0.00  -13,849,500.00
Loss of control 1] [¢] ¢ 1] 1] Q L]
Incentive scheme 1] -0 Q b [} 0 0
Profit {koss) 0.00 0.00 .00 37.226.857.56 37,226.857.56 +74,225.48 37,152,432.08
N 000 -10,609.882.64 0o 000 -10,609.882.44 000 -10,609,882.64
Comprehensive income 0.00 =10,609,882.64 0.00 37.224,857.58 26,818,974.92 -74,225.48 24 542,749.44
Chonges in equity 0.00 -10,409,882.464 0.00 14,229, 795.41 5487991297 -74,225.48 5,605,067.49
As of 31 DECEMBER 2020 350708340  -10,119.154.00 62,153,761.02 220,200,701.00 275,742,371.32 §4.993.510.55  330,735,061.87

Bielsk Podlasid, 07 april 2022
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UNIBEP GROUP .{}’ U‘F"bep

Consolidated finonciol statements for the year ended 31 December 2021 preparad in accordance with Intemgtional financiol

Reporting Siendards o5 adopted by the Exropean Union jamounts in the tables are expressed in PLN. unless ofherwise stated}

CONSOLIDATED CASH FLOW STATEMENT

5 - e PR vy S
o 01/01 31/12/2020 |

Cash flows from operafing activities

Explanatory notes to the cash flow statement are included ih Note 6.26.

Bielsk Podlaski, 07 April 2022

page ¢

1. Gross profit {toss) 59,115,418.63 54,603,797.65
Il. Total adjustments: -29.357,44] .49 78,563,370.45
1. Amortisation and depreciation: 21,957.844.64 18,492,354.81
2. Foreign exchange gains (losses) 155,498.63 -312,856.47
3. Interest ond profit sharing {dividend) 2,591,986.77 3,394,255.11
4, Profit [loss) on investing activities -8,646,333.32 -14,758,028.68
5. Change in provisions 35,784,106.18 22,088.853.12
4. Change in inventories -107,427,538.45 22.167,402.91
7. Change in receivables -133,801,814.64 11,229,407.00
8. Change in short-term liabilities excluding financial liabilities 156,423,996.38 16,312,398.94
9. Other adjustments ) 3,604,814.34 -52,416.28
Cosh from operating activiies ) 129,757.977.14 133,167.168.11
10. Income tax paoid/frefunded -32,770,416.04 -11,840.65%.10
Net cash from operating activities -3,012,438.90 121,306.509.01
Cash flows from investing activities

Acquisition of fixed assets and intangible assets . -7,985,809.30 -18,680,495.41
Proceeds from dispasal of fixed assets and intangible assets 3,974,644.48 1,445,627.37
Proceeds from the sale of shares 0.00 0.00
Proceeds from sales of investments accounted for using the equity methed 4,226,000.00 7.199.000.00
Acquisition of shares and other capital ossets {including additiono! capital

coniributions) 0.00 0.00
Acquisition of shares in investments accounted for using the equity method : -6,025,000.00 -6.650.000.00
Interest received . 2,765,766.53 2,728,825.55
Dividend received 8.681,240.85 14,566,553.31
Loains repaid by third parties ’ 0.00 20.918.95
Loans repaid by related parties 0.00 0.0¢c
Loans granted to third parties . -14,943,432.44 -7.885,845.67
Loans granted to related parties . : ' -979,520.00 -210.400.00
Other [including exercise of derivative instruments) -847,150.53 104,439.50
Net cash from Investing activities X -11,153,260.43 -7,341,376.40
Cash flows from financing activities

Proceeds from loans, borrowings. bonds and bills of exchange : 120,875,766.66 48.408,324.76
Repayment of loans, borowings. bonds and bills of exchange -68,433,432.27 -57.307,195.97
Acaquisition of own shares 0.00 -13,849.500.00
Payment of lease liobilities -14, 1'04,1?5.54 -10,839,088.20
Interest poid -7.009.884.70 -7.600,153.91
Dividend poid , -9,643,747.50 -7.241,754.95
Net cash from financing activities 21,684,504.45 -28,429.348.27
Net change in cash excluding exchange rate differences ‘ 7.518,807.32 85,535,744.34
Exchonge rate differences ! -122,963.24 51,010.94
Net change in cash 7.395,844.08 85,584 77528
Cash opening balance 244,064,942.74 178,478,147.48
Cash closing balance 271,450,784 84 244,054,942.78
- including: restricted cash 61,259,301.33 81,522,426.80
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UNIBEP GROUP ) ffr'\ibep

Consolidated mancial siatements for the year ended 31 December 2021 prepored in accardance with Intemational Financial
Reporting Stondards as adopted by the European Union (ameounts in the lables are expressed in PLN, unless olherwise stated)

1. General Information

1.1. Information on the Group and its activities

The UNIBEP Group was established in 2004 as a result of the establishment of the limited licbility company
UNIHOUSE, in which 100% of the capital was acquired by UNIBUD BEP Sp. z 0.0. {currently UNIBEP SA].

As of 31/12/2021, the UNIBEP Group was composed of the following entities: Unidevelopment S.A., Budrex Sp. z
0.0., UNEX Costruction $p. z 0.0., Unibep PPP Sp. 2 0.0., Unihouse $.A., Seliedalen AS, Lovsetvegen 4 AS, MP Sp. z
0.0., Idea $p. z 0.0.. Nowa ldea $p. 2 0.0. {formerly Idea Sp. z 0.0. Sp. k.}, Unigo Sp. z 0.0., Lykke Szczesliwicka Sp.
7 0.0. S.K.A., Hevelia UDM Sp. z 0.0. S.K.A., Szczesdliwicka Sp. z 0.0., Monday Development Sp z o.0., Sokratesa Sp.
2 0.0., Osiedle Idea $p. 2 .0.0., Osiedie Marywiiska 5p. z 0.0., Bukowska 18 5p. z 0.0.formerly Bukowska 18 MP Sp.
2 0.0. Sp.k.). Zielony Sotacz Tarasy MP Sp. 2 0.0. Sp k., Monday Kosmanautdw MP Sp. z 0.0. Sp.k.. URSA PARK
Smart City $p. z 0.0., Sp.k. URSA Sky Smart City Sp. z 0.0. Sp.k. Fama Development Sp. z 0.0., Farna Development
Sp. z 0.0. 5p. . formerly Fama Development Sp. z 0.0. Sp.k.}. Coopera ldea Sp. 2 0.0. formerly Coopera IDEA Sp.
7 0.0. Sp.k.}), Mickiewicza ldea Sp. z ©.0. Sp.k.. Asset Idea Sp. z 0.0. formerly Asset Idea Sp. z 0.0. Sp.k.}. UNIl Sp. 2z
0.0, formerly UNIT Idea Sp. z 0.0. Sp.k.), Szczedliwicka Sp. z 0.0. Monday mMate Garbary Sp.k., 1 Fama
Development $p. z 0.0. Sp.k., UNI2 $p. z 0.0., UNI3 Sp. z ©.0., UNI4 Sp. 2 0.0., UNI5 Sp. z 0.0..UNIé Sp. z 0.0., UNI7
Sp.z20.0., UNIB Sp. z 0.0., UNI? $p. 2z 0.0., UNI10 Sp. 2 0.0., UNIT1 Sp.z0.0., UNI12 Sp. 2 0.0., UN}3 Sp. Z 0.0.

A corporate structure chart of the UNIBEP Group is presented in Section 2.1.

Changes in the UNIBEP Group compasition as compared to the information presented in previous reports are
discussed in Sections 2, 6.27.

The Parent Company UNIBEP Spotka Akcyina is registered in the District Court in Biatystok, 12th Commercial
Department of the National Court Register in the Register of Entrepreneurs under number 0000231271

The Company is registered under the Tax Identification Number {NIP) 543-02-00-345 and the National Business
Registry Number (REGON) 000058100.

The registered office of UNIBEP S.A. is located in 8ielsk Podiaski, at ul. 3 Maja 19. Poland.

The address of the registered office of the entity is ul, 3 Maja 19, 17-160 Bielsk Podlaski, Paland.
There was no change in the name of the Company in the reporting period.

State of registration: Poland.

Principal place of business: Poland.

Unibep SA is not a subsidiary of any cther entity which wauld hold a total or partial interest therein.
There is no entity controliing Unibep SA, therefore Unibep SA is the ultimate parent of the Group.

According to the Pofish Classification of Activities, the core business of the parent company is the performance
of general construction work related o the erection: of buildings in Poland and abroad. The Group's activities
include o wide range of consiruction and gssembly services, road construction, property development:
manufacturing and other activities.

Bielsk Podlaski, 07 April 2022
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frooe
UNIREP GROUP 1 unibep

Consciidoted finonciol statements for the year ended 31 December 202t prepared in occordance with intemationol Finonciol
Reporling Standards as odopted by the Europecn Union fomounts in the iobles ore expressed in PLN, unless otherwise stated)

1.2. Basis for the preparation of the financial statements

These consolidated financial stolements were prepared in accordance with International Financial Reporting
Stondards and interpretations issued by the International Accounting Stondards Board as adopted by the
European Union under the IFRS Regulation {European Commission 1606/2002), hereinafter referred to as "EU
IFRS".

EU IFRS include standards and interpretations accepted by the Internationat Accounting Standards Board {|ASB)
and the International Financial Reporting Interpretations Committee {IFRIC), approved for use in the EU. .

When preparing the financial statements for 2021, the Group applied the same accounting principles as when
preparing the annual financial statements for 2020, except for amendments to the standards as well as new
standards and interpretations as adopted by the European Union for the reporting periods beginning on or after
1 January 2021. In 2021, the Group adopted all new and approved standards and inierpretations issued by the
International Accounting Standards Board and the International Financial Reporting interpretations Board,
approved for use in the EU, applicable to its operations and binding for the reporting periods from | January
2021,

The financial statements were prepared using the historical cost principle, except for derivative financial
instruments measured at fair value and assets measured at fair value through other comprehensive income, in
accordance with ihe Accounting Principies presented below. These consolidated financial statements, except
for the consolidoted cash flow statement, were prepared on an accrual basis,

The financial statements present finoncial data for the period from 1 Jonuary 2021 to 31 December 2021 and
comparative financial deta for the period from 1 January 2020 to 31 December 2020.

The consolidated financial statements were prepared on the assumption that the Group will continue as a going
concern in the foreseeable future. As of the signing of these financial statements, the Management Board of
the Porent Company is not aware of any facts or circumstances which would imply a threat to the Company
continuing as a going concern for a period of at least 12 months of the bolance sheet date due to anintended
or forced discontinuonce or raterial limitation of its activity.

1.3. Functional currency and presentation currency of the financial
statements
The functional cumrency of the Parent Company and the presentation currency of these consolidated financial

statements is the Polish zloty (PLN}. All amounts in these consolidated financial statements are stated in Polish
zloty ond grosz, unless indicated otherwise.

1.4. Amendments fo IFRS

Amendments to existing standards applied to the Group's financial statements for 2021

The following amendments to existing standards and interpretation issued by the International Accounting
Standards Board {IASB) enter into force for the first time in the Group's financial statements for 2021:

. Amendments to IFRS ¢ “Financial Instruments”, IAS 39 “Financial Instruments: Recognition and
Measurement”, IFRS 7 “Financial Instruments: Disclosures”, IFRS 4 "Insurance Contracts” and IFRS 14
“Leases” - Interest Rote Benchmark Reform - Phase 2 {effective for annual periods beginning on or
after 1 January 2021),

. Amendments to IFRS 16 “Leases” - Covid-19-Related Rent Concessions [effective for annual periods
beginning on or after 1 June 2020. Earlier use is permitted).*

. Amendments to IFRS 4 “Insurance Contracts” ~ Extension of the Temporary Exemption from Applying
IFRS ¢ {the expiration date of the temporary exemption from IFRS 9 was extended for annual periods
beginning on or ofier 1 January 2023).

The above-mentioned amendments to standards had no significant impact on the Group's financial statements
for 2021.

New standards and amendments to the existing standards issued by the IASB and adopted by the EU, but not
yet effeclive.

Amendments to the existing standards which have been issued by, the IASE and approved for use in the EU, and

Biekk Podlaski, 07 April 2022
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Consuidated finonciol stoterments for the yeor ended 31 December 2021 prepared in accordance with infemational Financiol

Reporfing Standards as adopted by the Eurapean Union jomaunts in the fobles are expressed in FLN, unless otherwise stated)

which enter into force at a later date:

. Amendments to IAS 1 “Presentation of Financial Statements” - Disclosure of Accounting Policies
[effective for annual periods beginning on or after | January 2023),

. Amendments o I1AS 8 “Accounting Policies, Changes in Accounting Estimates and Errors” — Definition
of Accounting Estimates (effective for annual periods beginning on or after | January 2023},

. Amendments to 1AS 14 “Property, Plant and Equipment” - Proceeds before Intended Use approved in
the EU on 28 June 2021 (effective for annual periods beginning on or after 1 January 2022),

. Amendments to I1AS 37 "Provisions, Contingent Liabilities and Contingent Assets” — Onerous Contracts
- Cost of Fulfiling a Contract adopted by the EU on 28 June 2021 (effective for annual periods
beginning on or after 1 January 2022),

. Amendments to IFRS 3 “Business Cambinations” — Reference to the Conceptual Framework with
amendments to IFRS 3 adopted by the EJ on 28 June 2021 (effective for annucl periods beginning on
or after 1 fanuary 2022),

. {FRS 17 “Insurance Contracts” including amendments to IFRS 17 published by the 1ASB on 25 June 2020
- adopted by the EU on 19 November 2021 (effective for annual periods beginning on or after |
January 2023),

. Amendments te various standards “Improvements to IFRSs (cycle 2018-2020)" — amendments made

under the annual improvement procedure to IFRSs {IFRS 1. IFRS 9, IFRS 16 and IAS 41) primarily with a
view o removing inconsistencies and clarifying wording - adopted by the EU on 28 lune 2021. (The
amendments to IFRS 1, [FRS 9 and IAS 41 are effective for annual periods beginning on or after 1
Jonuary 2022. The omendments to IFRS 14 only regard anillustrative example. so no effective date is
stated.).

New standards and amendments to the existing standards issued by the IASB but not yet approved for use in the
EU.

As of the date of these financial statements, the following new standards and amendments to the existing
standards have been issued by the IASB, but not yet approved for use in the EU:

D IFRS 14 “Regulatory Deterral Accounts” (effective for annual periods beginnllig on or after 1 Janvary
2018) - the European Commission has decided not to launch the endorsement process of this interim
standard for use within the EU until the final version of IFRS 14 is issued,

. Amendments to IAS 1 “Presentation of Financial Statements” — Classification of Liabilities as Curent or
Non-Current (effective for onnual periods beginning on or after 1 Jonuary 2023},

. Amendments to IAS 12 “income Taxes" - Deferred Tax related to Assets and Liabilities arising from a
Single Transaction (effective for annual periods beginning on or after 1 January 2023},

. Amendments to IFRS 10 “Consolidated Financial Statements" and IAS 28 “Investments in Associates
and Joint Ventures” - Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture and further amendments (the effective date of the amendments was deferred until the
completfion of research on the equity method),

. Amendments to IFRS 17 “Insurance Contracets” - Initial Application of IFRS 17 and IFRS 9 - Comparative
Informotion (effective for annual periods beginning on or after 1 Jonuary 2023).

According to the estimates of the Group Companies, the above-mentioned new standards and amendments
1o the existing standards would have had no material effect on the financial statements had they been applied
by the Group as of the balance sheet date.

The Company has decided not to take advantage of the early application of the chove new standards,
amendments to the existing standards and interpretations.

Bielsk Podlaski, 07 April 2022
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Contolidoted financial statements for he year ended 31 December 2021 prepared in decordance with Infemational Fingneial
Reporting Stondards as adopted by the European Union {amounis in the tables are expressed in PLN, unless othenwise stated}

2. Information about the Group

The UNIBEP Group, apert from the Parent Company UNIBEP SA, comprises:

I Unidevelopment SA, with its registered office in Warsow, established on 09/04/2008 - notarial deed.
repertory No. 2235/2008 and entered in the Register of Entrepreneurs on 29/04/2008 under KRS number
000030485%, National Business Registry Number (REGON) 141412526, Tax Identification Number [NIP}
5213483781. On 30/04/2013, the change of the legal form of the Company from a limited liability
company to a joint-stock company — KRS0000454437 was registered. The Parent Company UNIBEP SA
holds 97.63% shares in this Company. The entity is consolidated using the full method.

2. UNEX Construction Sp. 1 0.0., with its registered office in Warsaw {formerly VIZELA Investments Sp. 7 0.0.).
On 04/07/2011,100% of shares in this Company were taken up by UNIBEP SA. The Company is enfered in
the National Court Register under XRS number 0000381511, National Business Registry Number (REGON)
142872709, Tax Identification Number (NIP) 52724851352, The Company is consolidated using the full
method.

3. BUDREX Sp. z 0.0., with its registered office in Biatystok, the Company entered in the National Court
Register under KRS number 0000073755, National Business Registry Number (REGON] 051980944, Tax
Identification Number {NIP) 9661544351, On 01/07/2015, 100% of shares in this Company were acquired
by UNIBEP SA. On 20/12/2017, the share capital was increased to PLN 430,000. The Company implements
bridge projects. The Company is consclidated using the full method.

4, UNIBEP PPP Sp. z o.0., with its registered office in Bielsk Podlaski. On 12/12/2017,100% of shares in this
Company were taken up by UNIBEP SA. The Company is entered in the National Courf Register under KRS
number 0000708771, Nationol Business Registry Number {REGON] 368964772, Tax Identification Number
[NIP) 5432185055, The Company is consolidated using the full method.

5. Unihouse SA, with its registered office in Bielsk Podlaski. On 01/04/2019, Unihouse SA in the process of
formation, with its registered office in Bielsk Podlaski., was established. The equity of the Company
amounted to PLN 100,000.00. On 01/07/2019, the Company was eniered in the National Court Register
under the business name Unihouse SA under KRS number 0000793054, Tax Identification Number (NIP)
54321874657, National Business Registry Number (REGON) 383776590. On 01/11/2019, Unibep SA. in
exchange for a contribution in kind of the Organised Part of the Enterprise, tock up 21,500,000 new issue
shares with a total nominal value of PLN 2,150.000.00. The capital increase was registered on 31/12/2019.
The share capital on that date was PLN 2,250,000.00. Unibep SA is the sole owner of Unihouse SA. The
Company is consolidated using the full method.

6. Seljedalen AS org. No. 212 118 169, with its registered office in Trondheim, Norway, was acquired on
10/09/2013. UNIBEP SA holds 50% of the shares. The Company was established for property development
activity on the Norwegian market. The Company is measured using the equity method.

7. Lovsetvegen 4 AS org. No. 212 575 543, wiih its registered office in Melhus. The Company wos established
on 19/09/2013. 100% of the shares were acquired on 23/09/2015 by Seliedalen AS. The Company is
engaged in property development and rental activities. The Company is mecsured using the equity
rmethod.

8. Ideo Sp. z 0.0., with its registered office in Warsaw. The date of acquisition of control by Unidevelopment
SA is 18/12/2015. Unidevelopment SA holds 100% of the shares. The Company is consolidoted using the
full method. The Company is entered in the National Court Register under KRS number 0000224688, Tax
Identification Number (NIP} 5213418163, Nationa! Business Registry Number (REGON] 140696042, The
Company is consolidated using the full method.

9. Nowa Idea $p. z o0.0. (formerly Idea Sp. z 0.0. Sp k.) with it5 registered office in Warsaw. On 09/09/2011,
the Company's shares were acquired by Unidevelopment $p. z 0.0. In 2012, Unidevelopment $p. z 0.0.
increased its share in profits to 48.99% on the bosis of the amendment to the Aricles of Association, On
18/12/2015. Unidevelopment SA increased its share in profit/loss 10 98%, 2% of the share is held by Idea Sp.
z 0.0. On 1 July 2021, the transformation of "ldea spotka z ograniczong odpowiedzialnoiciq” spotka
komandytowa from a limited parinership to a limited liability company was registered. Details of the
transformed Company: Nowa ldea Sp. z 0.0. KRS {National Court Register Number): 0000908454, National
Business Registry Number [REGON): 142567076, Tax Identification Number [NIP): 5213578406, The
Company is consolidated using the full method,

i0.  MP Sp. z 0.0., with ifs registered office in Poznan, Unidevelopment SA is the owner of 100% of the shares in
the Company. The Company is entered in the National Court Register under KRS number 0000394406, Tax
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Identification Number (NIP) 9721235144, National Business Registry Number [REGON)301902422. The
Company is consolidated using the full method.

', Unigo $p. z 0.0., with is registered office in Warsaw, Unidevelopment SaA holds 100% of the shares. On
30/10/2012, the Company was entered in the National Court Register under KRS number 0000434818, Tax
identification Number (NIP) 5213439562, National Business Regisiry Number (REGON) 144344618, The
Company is consolidated using the full method.

12.  Hevelia UDM Sp. 7 o.0. SKA, with ils registered office in Warsaw. Unidevelopment SA holds 100% of the
shares. The general partner is Spdtka Szczesliwicka Sp. z 0.0.. there is no limited pariner. On 03/10/2013.
the Company was entered in the National Court Register under KRS number 0000479378, National Business
Registry Number [REGON) 146903841, Tax Identification Number [NIP} 5213456425, The Company is
consolidated using the full method.

13.  Lykke Szczesliwicka Sp. z 0.0. SKA, with its registered office in Warsaw. Unidevelopment SA holds 100% of
the shares. The general partner is Spdtka Szcresliwicka Sp. z 0.0, There is no limited partner. On 03/10/2013,
the Company was entered in the National Court Register under KRS number 0000479375, National Business
Registry Numiber {REGON) 146903855, Tax Identification Number [NIP} 5213656454, On 8 October 2021,
the change of the general partner from UDM Sp. 7 0.0. to Szczeiliwicka Sp. 7 0.0. was entered in the
National Court Register. The Company is consolidated using the full method.

14.  Szczesliwicka $p. 2 0.0., with its registered office in Warsaw. On 03/03/2014, the Company was entered in
the National Court Register under KRS numibber 0000500220, National Business Registry Number {REGON)
147129636, Tax Registration Number [(NIP) 5213647529. Currently, the shares in the Company are held by:
Unidevelopment SA 92.93%, Hevelio UDM Sp. 7 0.0. SKA 3.31%, Lykke Szczedliwicka Sp. z 0.0, SKA 2.82%,
Monday Development Sp. z 0.0. 0.86%, MP 3p. z 0.0. 0.08%. The Company is consclidated using the full
method.

15. Monday Development Sp. z o0.0., with its registered office in Poznan. The Company is entered in the
National Court Register under KRS number 0000848409, National Business Registry Number (REGON)
301054767, Tax Identification Number (NIP) 7811832838, As of 31/12/2021, Unidevelopment SA is the sole
shareholder of the Company. The core business of Monday Development Sp. z o.0. is property
development. The Company is consolidoted using the full method.

16, Sokratesa Sp. z o.0. {formerly: Kosmonautow Sp. z o.0.), with its registered office in Warsaw.
Unidevelopment SA holds 100% of the shares. On 07/09/2014, the Company was entered in the National
Court Register under KRS number 0000635564, Nationa! Business Registry Number (REGON} 365338348, Tax
Identification Number (NIP) 972124646394, The Company is consolidated using the full method.

17,  Osiedle Idea Sp. 7 0.0., with its registered office in Warsaw. Unideveloprnent SA holds 100% of shares. The
Company was registered in the National Court Register on 07.11.2016 under number 0000645217, Business
Registry Number (REGON) 365800901, Tax Identification Number (NIP} 5213754381. The Company is
consolidated using the full method.

i8. Osiedle Marywilska Sp. z 0.0. with its registered office in Warsaw. Unidevelopment SA holds 100% of the
shares. On 20/01/200%. the Company was entered in the National Court Register under KRS numiber
0000321850, National Business Registry Number (REGON) 141720541, Tax Identification Number (NIP)
5213518241, The Company is consolidated using the full method.

19.  Bukowska 18 Sp. z c.0. (formerly Bukowska 18 MP Sp. 2 0.0. Sp.k.) with its registered office in Poznan. 99%
of the contribution is owned by Monday Development Sp. 2 0.0. and 1% by MP Sp. 2 0.0. On | July 2021,
the transformation of Bukowska 18 MP $p. z 0.0. Sp. k. from a limited partnership to a limited liability
company was registered. Details of the transformed Company: Bukowska 18 Sp. z 0.0. KRS {National Court
Register Number): 0000908804, National Business Registry Number (REGON): 347998178, Tox Identification
Numier (NIP): 9721277340, The Company is consolidated using the full method.

20.  lielony Solacz Tarasy MP Sp. 1 o.0. Sp.k. with its registered office in Poznan. $9% of the contribution is
owned by Monday Development Sp. z 0.0. and % by MP Sp. z 0.0. The Company is registered under
number 0000689262, Tax ldentification Number (NIP] 9721277334, National Business Regisiry Number
(REGON] 367998066. The Company is consolidated using the full method.

21.  Monday Kosmonouléw MP Sp. 7 0.0. Sp.k. {formerly: Monday Malta Monday Polacza Sp. 2 0.0. Sp.k.). with
its registered office in Poznan. 99% of the confribution is owned by Monday Development $p. z 0.0. and
1% by MP Sp. z 0.0. The Company is registered under number 0000689250, Tax identification Number (NIP)
9721277328, Business Registry Number (REGON] 387991928, The Company is consalidated using the full
meihod.
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22 URSA PARK Smart City Sp. z 0.0. Sp.k. with its registered office in Warsaw. On 03.08.2017, Unidevelopment
SA joined URSA PARK Smart City Sp. z 0.0. Sp.k. On 31/03/2010. the Company was entered in the Nalional
Court Register, Nofional Business Registry Number (REGON] 142370014, Tax identification Number (NIP)
5252476443, The share of Unidevelopment SA in the profits/losses of the Company is 50%. The Company is
measured using the equity method.

23.  VUrsa SKY Smart City Sp. 7 0.0. Sp.k., with its registered office in Warsaw. On 22/09/2020, Unidevelopment
SA became a partner (limited partner} in URSA SKY Smart City sp. 2 0.0. sp.k. The Company is consolidated
using the equity method. The agreed contribution amounts to PLN 14,500,000.00. The contributions made
as of 31/12/2021 amounted to PLN 7,250,000.00. Naotional Court Register Number (KRS) 0000844053,
National Business Registry Number (REGON) 386295418, Tax Identificotion Number [NIP) 5213899116.

24. Fama Development Sp. 7 0.0, with its regisiered office in Poznan. On 22/02/2018, 50 shares were acquired
by Unidevelopment SA. Unidevelopment SA holds 50% of the shares. The Company is entered in the
National Court Register under KRS number 0000499449, National Business Registry Number (REGON)
368514780, Tax Identification Number {NIP) 6692540559. In 2020, the change of the company name from
Wiepofama Development sp. z 0.0. to Fama Development sp. z 0.0. was registered. The Company is
consolidated using the full method.

25.  Fama Development 5p. z 0.0. Sp.j. (formerly Fama Development Sp. z 0.¢. Sp.k.) with its regisiered office
in Poznan. On 22/02/2018, Unidevelopment SA became o partner in the Company. As of 31/12/2021. the
partners in the Company are Unidevelopment SA 49.95 % and Fama Development Sp. z 0.0. 0.1%. The
Company is entered in the National Court Register under KRS number 0000700179, National Business
Registry Number [REGON) 368545131, Tax Identificotion Number (NP} 692540477, On 19 November 2021,
the District Court Poznan-Nowe Miasto and Wilda in Poznan, 8th Commercial Division of the Nationol Court
Register registered the transformation of "Fama Development $p. 2 0.0." Spdtka komandytowa into a
Company under the business name Fama Development Sp. z 0.0. spdtka jawna {National Court Register
Number (KRS}: 0000932842, National Busingss Registry Number {REGON): 3468545131, Tax Identification
Number (NIP} 6692540477). The Company is consolidated using the full method.

26. 1 FAMA DEVELOPMENT Sp. z c.0. Sp.k. with its registered office in Poznan, entered in the National Court
Register on 21/09/2020. Tax Identification Number (NIP): 7812012988, National Court Register Number
{KRS): 0000850940, National Business Registry Number (REGON): 3870469658. The shares in the Company
are held by: 99% - Fama Development Sp. 2 0.0. sp. k. (limited portner} and 1% - Fama Development Sp.
z 0.0. {general partner). The Company is consolidated using the full method.

27. Coopera IDEA Sp. z o0.0. (formerly Coopera Idea $p. z 0.0. Sp.k.) with its registered office in Warsaw. 98%
of the contribution is owned by Unidevelopment SA and 2% by Idea Sp. z 0.0. On 03/07/2018, the
Company was entered in the National Court Register under KRS number 0000738151, On | July 2021, the
transformation of "Coopera idea spdtka z ograniczong odpowiedzialnoiciq™ spbtka komandytowa from
a limited partnership to a limited liability company was registered. Details of the transformed Company:
Coopera idea spdtka z ogroniczong odpowiedzialnoiciq National Court Register Number (KRS):
0000908591, National Business Registry Number (REGON): 380657725, Tax Identification Number {NIP)
5213832767. The Company is consolidated using the full method.

28.  Mickiewicza IDEA Sp. z 0.0. Sp.k. with its registered office in Warsaw. 98% of the contribution is owned by
Unidevelopment SA and 2% by Idec Sp. z 0.0. On 11/07/2018. the Company was entered in the National
Court Register under KRS number 0000740041, National Business Registry Number [REGON) 380731829, Tax
Identification Number [NIPy 5213833821. The Company is consolidated using the full method.

29.  Asset IDEA Sp. z 0.0. (formerly Asset IDEA Sp. 7 6.0. $p.k.}. with its registered office in Warsaw. 98% of the
contribution is owned by Unidevelopment SA and 2% by Idea Sp. z 0.0. On 10/07/2018, the Company was
entered in the National Court Register under KRS number 0000739774, On 1 July 2021, the transformation
of "Asset Idec spotke z ograniczonqg odpowiedzialnosciq” spotka komandytowa from a limited
partnership to a limited liability company was registered. Details of the transformed Company: Asset Idea
spoétka z ograniczong odpowiedzialnoéciq National Court Register Number (KRS): 0000907612, National
Business Registry Number (REGON): 380725639, Tax Identification Number {NIP) 5213833444. The Company
is consolidoted using the full rmethod.

30.  UNN Sp. z o.0. (formerly UNI IDEA Sp. z o.0. Sp.k.) with its registered office in Warsaw. 98% of the
contribution is owned by Unidevelopment SA and 2% by Idea Sp. 2 0.0. On 29/11/2018, the Company was
entered in the Natioral Court Register under KRS number 0000759909, On | July 2021, the transformation
of UNI 1 IDEA spotka z ograniczong odpowiedzialnosciq spétka komandytowa from a limited partnership
to a limited fiability company was registered. Deiails of the transformed Company: UNI 1 spotka z
ograniczonq odpowiedzialnoiciq National Court Register Number (KRS): 0000904419, Nafional Business
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Registry Number (REGON): 381908750, Tax Identification Number (NIP} 5213848047, The Company is
consolidated using the full method.

31.  Szcresliwicka Sp. z 0.0. Monday Male Garbary $p.k. with its registered office in Poznon is entered in the
National Court Register under KRS number: 0000445096, Tax Identification Number (NIP} 2090002698,
National Business Registry Number (REGON): 302317298. 40% of the contributions are owned by
Szczedliwicka Sp. z 0.0. On 20 October 2021, the partners in the partnership passed ¢ resolution on the
amendment to the limited partnership agreement in connection with the ¢change of the general partner
of the partnership from Idea sp. z 0.0. to Szczesliwicka sp. 2 0.0. The resclution on the amendment io the
limited partnership agreement included, among other things, changing the name of the company to
Szczedliwicka spétko z ograniczong odpowiedzialnoiciq Monday Mate Grabary sp.k. The Company is
consolidated using the full method.

32.  UNI2 Sp. z 0.0. with its registered office in Warsaw. 100% of the shares are held by Unidevelopment §.A.
On 14/07/2021, the Company was entered in the National Court Register under KRS number 0000910953,
National Business Registry Number (REGON) 38947480100000, Tax Identification Number {NIP) 5242922237,
The Company is consolidated using the full method.

33.  UNI3 Sp. z 0.0., with its registered office in Warsaw. 100% of the shares are held by Unidevelopment S.A.
On 14/03/2021, the Company was entered in the National Court Register under KRS number 0000888451,
National Business Registry Numibber (REGON} 38842810200000, Tax Identificotion Number (NIP) 5242915208.
The Company is consolidated using the full method.

34.  UNM Sp.z o.0., with ifs registered office in Warsaw. 100% of the shares are held by Unidevelopment S.A.
On 03/03/2021, the Company was entered in the National Court Register under KRS number 00008846543,
National Business Registry Number (REGON} 38834703400000, Tax Identification Number (NIP} 5242914405.
The Company is consolidated using the full method. ’

35.  UNIS $p. 2 o.0., with its registered office in Poznan. 98% of the shares are held by Monday Development
Sp.z0.0.and 2% by MP $p. zo.0. On 15/03/2021, the Company was entered in the National Court Register
under KRS number (000888712, National Business Registry Number (REGON} 38840855900000, Tax
Identification Numiber (NIP) $721315440. The Company is consolidated using the full method.

36.  UNIS Sp. 20.0., with its registered office in Poznan. 99.98% of the shares are held by Monday Development
Sp. z 0.0. and 0.02% by MP Sp. z 0.0. On 23/03/2021, the Company was entered in the National Court
Register under KRS number 000089093¢, National Business Registry Number [REGON) 38847419900000, Tax
Identification Number {NIP) 9721315715, The Company is consolidated using the full method.

37. UNI7 Sp. z 0.0, withitsregistered office in Poznan. $9.98% of the shares are held by Monday Development
Sp. z 0.0. and 0.02% by MP Sp. z 0.0. On 18/03/2021, the Company was entered in the National Court
Register under KRS number 0000889874, National Business Registry Number (REGON) 38843747200000, Tax
Identification Number (NIP) 9721315589, The Company is consolidated using the full method.

3s. UNIB Sp. 7 0.0., with its registered office in Poznan. 99.98% of the shares are held by Monday Development
Sp. z 0.0. and 0.02% by MP Sp. z o.0. On 23/07/2021, the Company was entered in the Natfional Court
Register under KRS number 0000909426, National Business Registry Number (REGON) 38951581400000, Tax
Identification Number (NIP} $721318895. The Company is consolidated using the full method.

39.  UNI? Sp. z 0.0. with its registered office in Warsaw. 100% of the shares are held by Unidevelopment S.A.
On 20/07/2021, the Company was entered in the National Court Register under KRS numbber 0000912510,
Nationgl Business Regisiry Number (REGON] 38951 531700000, Tax identification Number [NIP) 5242922444,
The Company is consolidated using the full method.

40.  UNIO0 $p. z 0.0. with its registered office in Warsaw. 100% of the shares are held by Unidevelopment S.A.
On 10/06/2021, the Company was entered in the National Court Register under KRS number 0000905262,
National Business Registry Number (REGON) 38%17054800000, Tox Identification Mumber (NIP) 5242920451,
The Company is consolidated using the full method.

41, UNI1 $p. z 0.0. with its registered office in Worsaw. 100% of the shares are held by Unidevelopment S.A.
On 01/06/2021, the Company was entered in the Nationol Court Register under KRS nurnber 0000903948,
Naiional Business Registry Number (REGON) 38912487000000, Tax Identification Number (NIP) 5242920037.
The Company is consolidated using the full method.

42, UNI2 $p. z 0.0. with its registered office in Warsaw. 100% of the shares are held by Unidevelopment S A.
On 11/06/2021, the Company was entered in the National Court Register under KRS number 6000905818,
National Business Registry Number (REGON) 38919128400000, Tax Identification Number (NIP) 5242920505.
The Company is consolidated using the full method.
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43.  UNN3 $p. z 0.0. with its registered office in Warsaw. 100% of the shares are held by Unidevelopment S.A.

The Compaeny is consolidated using the fullmethod.
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3. Accounting and consolidation principles
adopted

3.1. Accounting principles
These financial statements were prepared in accordance with the principles described below, taking into
account the applicable cmendments to the international Financial Reporting Standards (“IFRS") in the EU.
FIXED ASSETS
Fixed assets include own items: Fixed assets and Tangible fixed assets in progress, and Right-of-use assets.

Fixed assets are assets maintained by the Group in order to use them in the production process or in the supply
of goods and services or for adminisirative purposes with an expected economic useiul life of over one year.

Fixed assets include. in particular, the following groups:

- land {including land intended for surface mining, e.g. gravel mine);
. buildings, premises and civil engineering structures;
. plant and machinery;
. vehicles;
. other fixed assefs;
. investments in third-party fixed assets;
Fixed assets are recognised if, and only if, the following two criteria are met simultaneously:
. there is a probability that the Group will obtain future economic benefits related to a given asset;
. the cost of an asset can be measured reliably by the Group.

At the time of initial recognition, an item of fixed assets thot qualifies for recognition as on asset is meosured at
cost,

Construction in progress relating to fixed assets under construction is measured at total costs directly attributable
to their acquisition or construction, including financing costs, less impairment losses.

After initial recognition, fixed assets are stated at cost ("cost") less accumulated depreciation charges and
accumuloted impairment losses.

Fixed assets, including land intended for strip mining, cre depreciated on a stroight-line basis in order to spread
their initial value, less residual value and occumulated depreciation and impairment losses, over the period
corresponding to their estimated useful lives.

Depreciation is calculated on the basis of the cost of the asset less its residual value.

Depreciation rates are determined based on the expected useful life, which is reviewed annually by the Group
Companies. The useful lives of particular groups of fixed assets are presented below:

. land intended for strip mining — 10 years:

. buildings, premises and civil engineering structures - between 5 to 40 yeors;
. plant and machinery — between 2 to 15 years;

. vehicles — between 3 to 8 years;

. other fixed assets — between 2 to 10 years.

In justified, individual cases the above-mentioned periods may be extended.

The above-mentioned useful lives and residual values of individual fixed assets are reviewed at least at the end
of each fingncial year and if expectations differ from previous estimates, the changes cre recognised
prospectively as changes in accounting estimaies.

Low-value fixed assets with a value not exceeding PLN 3,500, except for power tools, may be depreciated once
in the month in which they are purchased, if the simplification adopted in this way does not materially distort
financial results and assets. A one-off purchase of a larger number of low-value fixed assets may be recognised
and deprecioted as a single cggregate item. For items classified as equipment, due to their low value, the
Group opplies the simplified approach consisting in a one-off recognition of the asset value in the cost of
material consumption at the time of putting the assets into use. In subsequent periods, off-balance sheet
equipment records are kept.

Bielsk Podlaski, 07 April 2622
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Depreciation of fixed assels begins when they are available for use, which means bringing the asset to the
location and conditions necessary forit to be used as intended by management. In practice, the Group adopts
a simplification and depreciation siarts ot the beginning of the month following the month in which the fixed
asset became available for use.

Where there cre indications that fixed assets may be impaired, these assels are reviewed for possible
impoirment.

The amount of impairment losses is determined as the excess of the canying amount of these items over their
recoverable amount.

Impairment losses are recognised in profil or loss under "Other operating expenses'.

At each reporting date, an assessment shall be made to determine whether there is any objective indication
that an impairment loss may be reversed. Any reversal of @ previously recognised impairment loss is recognised
in profit or loss under "Other operaiing revenue”, respectively.

Subsequent expenditure is recognised in the carrying amount of a given fixed asset or recognised ¢s a separate
fixed asset only when it is probable that this item will generate economic benefits for the Group, and the cost of
the item can be measured relicbly.

The costs of day-to-day maintenance and upkeep of fixed assets affect the financial result for the period in
which they are incurred.

INTANGIBLE ASSETS

Intangible assets are recognised if it is probcble that they will generate economic benefits in the future.
Intangible assets are initiolly recognised ot cost. Over their useful lives, they are measured ot cost less
accumuloted amortisation and impoirment losses.

Intangible assets held by the Group, except for intangible assets with indefinite useful lives, are amortised on a
straight-line basis over the period comesponding to their estimated useful lives, i.e. in principle 2-10 years. This
period may be extended in justified cases.

Goodwill arising from taking control of a subsidiary is not amortised and is subject to an annual impairment test.
In order to test for possible impairment, goodwill acquired as a result of the merger is allocated to cosh
generating units. Allocations are made to those cash generating units or groups of cash generating units which
cre expected to benefit frorn the synergy of merger which created this goodwill. Each unit or group of units to
which the goodwill is allocated represents the lowest level in the entity at which the goodwill is monitored for
internal management purposes. Nevertheless, a single cash generating unit cannot be larger than an operating
segment established in accordance with the principles described in the Segment Reporting section. The annual
impairment test of a cash generating unit to which goodwill has been allocated is caried out at the end of the
financial year. The impairment test consists in comparing the camying omount of the cash generating unit with
its recoverable value, i.e. the higher of two amounts: fair value less selling costs ond value in use.

Impairment losses are recognised in profit or loss under Qther operating expenses.

Research work includes innovative and planned search for solutions undertaken with the aim of acquiring and
assimilating new scientific and technical knowledge. At the stage of research work, the Group is not yet able to
prove the existence of such intangible assets which will generate economic benefits in the future.

Development work is the practical application of research findings or other knowledge in planning or designing
the production of new or substantially improved materials. devices, products. technological processes, systems
or services prior to serial production or use. At the development stage, the Group is able to identify such an
intangible asset which will generate economic benefits in the future.,

In the case of difficulties in separating research and development work in the implemented project, the Group
freats the entire work as research work.

Research work does not result in the creation of an asset and therefore the costs of such work are recognised
as an expense in the period as they are incurred, as are development costs that do not meet the criteria for
capitalisation.

LEASE
The coniract includes o lease if all of the following conditions are met:
. the asset is identified {note: an asset is not identified if the supplier has a significant right o reploce the
asset),
. the client is entitled to virtually all economic benefits,

Bietsk Podlaski, 07 April 2022
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. the client determines how and for what purposes the asset is used or it is determined by a higher level
of authority, but the client operates the asset or has designed it.

Lease with o lessee

if the contract meets the definition of a lease, then, at the beginning of the lease, the lessee recognises a right-
of-use asset and a lease liability in its staiements of finoncial position.

The right-of-use asset is initially recognised in the value of the lease liability, and then increased by:

. any lease poyments made on or before the commencement date less any lease incentivesreceived,
. the initial direct costs of the lessee reloting to the contract,
. estimate of costs 1o be borne by the lessee at the end of the contract.

After the commencement date, the right-of-use asset is measured using the cost model.

In order to apply the cost model, the right-of-use asset is measured at cost:

D less accumulated depreciation charges (accumulated depreciation) and accumuloted impairment
losses;
. adjusted for any revaluation of the lease liability.

The lease liability is initiclly measured at the current value of fulure lease payments over the lease term,
discounted at the rate specified in the lease contract. Otherwise, if this rote cannot be determined, the
incremental borrowing rate of the lessee should be used.

Lease payments 1o be recognised in the measurement of the lease liability at the initial recognition date shall

include:

. fixed lease payments minus any applicable lease incentives - fixed lease payments include, in
principle, fixed lease payments, which may contgin elements of volatility as such, but are generally
unavoidable:

. variable fees depending only on the index or rate;

. amounts paid by the lessee in respect of the guaranteed residual value;

. buyout option exercise price;

. penalties for lease termination — are recognised only if it has been assumed in determining the lease

ferm that there is reasonable assurance that the lessee will exercise the termination option.

After initial recognition, the lease liability is measured through:

. an increase in the camying amount fto reflect interest on the lease liability,
. a decrease in the camying amount to reflect the lease payments made,
. revaluing the carrying amount toreflect any reassessment or change in the lease or to reflect revalued

substantially fixed lease payments.

The revaluation amount of the lease liability is regarded as an adjustment to the right-of-use asset. However, if
the camying amount of the right-of-use asset is reduced to zero and there is a further reduction in the
measurement of the lease liability, the remaining amount of the revaluation is recognised in profit or loss.

If a contract meets the definition of a lease but the payments are variable (independent of the index or rate
but, for example, of turnover), the cost of such contractsis not included in the measurement of the lease liability
but is recognised directly in the income statement,

The Group identified the following types of significant lease contracts;
. right of perpetual usufruct of land.,
. office lease contracts,
. machines and equipment lease contracts,
. vehicle lease contracts.

The Group allows for taking advantage of simplifications concerning all short-term leases (shorter than 12
months] and leases with respect to which the underlying asset has o low value [below PLN 20.000). No financial
liabilities and related right-of-use assets are recognised for these contracts. Lease payments in such a situation
are recognised as expenses on a straight-line basis over the lease term.

When idenlifying lease contracts, the Group makes estimates and applies judgements that have a significant
effect on the value of lease liabilities and right-of-use assets. This mainly concerns the discount rate adopted for
the valuation of the liabilities and the duration of the leases [taking info account the possibility of renewal or
early termination of the lease). Estimates that affect subsequent reporting periods also include the depreciation
rate and residual volues adopted for individual assets.

The lease ferm is the non-cancellable lease term, which covers the aggregate of:
. possible renewal periods of the lease coniract if the lessee has reasonable assurcnce that it will

Bielsk Podlaski, 07 April 2022
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exercise this opiion; and

. possible lease contract notice periods if the lessee has reasonable assurance that it will not exercise
this option.

The exercise of the option to extend/terminate the lease by companies of the Group should take into account
all relevant facts and circumstances known and controlled by the Group.

The Group qudlifies the right of perpetual usufruct of land on the implemented development projects in
inventories and discloses it as an asset in the inventories note under the line "Right-of-use assets".

Costs associated with the iease of the right of perpetual usufruct of land during the development project are
chorged fo inventories. The above allocation method is related to the fact that it opplies to land on which the
Group implements development projects, which are subject to adjustments (including utilities, obtaining land
development conditions, removing legal defects, etc.). In connection with the eniry into force of the Act on
fransformation of the rght of perpetual usufruct of developed land for housing purposes into the right of
ownership of such land, the Group treats transformation fees analogously to fees for perpetual usufruct.
Liabilities under the lease of the rights of perpetual usufruct of development land are disclosed in short-term
licbilities, which is related to the so-colled operating cycle of sales of inventories {current assets), At the moment
of handing over the finished products, which takes the form of deeds of sale, the obligation to pay the perpetual
usufruct or transformation fee is transfered to the purchaser of the share in the lond belonging to the premises
sold. Until then, this asset and liability under the lease of the right of perpetual usufruct of development land
remain on the Group's balance sheet.

Costs associaled with the lease of the right 1o use office space and vehicles are charged to depreciotion and
finance costs on leases. The asset is canied in the balance sheet under property, plant and equipment, while
the liability is carmied under iong-term or short-term licbilities, respectively.

INVENTORIES
Inventories include assets that meet the following criteria:
. held for sale in the ordinary course of the Group's business;
. being produced for sale or in the form of materials or raw materials consumed in the production
process or in the provision of services;
. the right of perpetual usufruct of land {in the case of property development companies}.

In the case of property development projects, the Group's specialised companies provide support services in
the form of services aimed at leading to the selection and subsequent acquisition of properties while incurring
the associated costs. If o decision is made to discontinue @ particular project, these costs are transferred to
Other operating expenses.

ltems stored ot construction sites for construction-specific purposes or processed in-house or by a subcontractor
that are not certain to be readily usable for other contracts or sold cre not considered as an inventory item.
Such items are charged directly to contract costs and are thus included in the measurement of the contract
according to the percentage of completion.

Inventories are measured at the lower of cost and selling price.

Net selling price is the selling price which can be obtained as of the balance sheet date, excluding value added
tax and excise tax, less rebates, discounts and similar price adjustments, as well as costs related to adapting the
item to be sold and making this sale.

Inventory disposals, except for land and inventories acquired for development aclivity, are determined using
the first-in, first-out (FIFO) method. The disposal of land and inventories related to property development activity,
such os apartments, premises. etc., is determined using the specific identification method.

The Group recognises inventory write-downs based on curent sales or inveniory utilisation plans. Net
recoverable amount is the estimated net seliing price os defined above ["Measurement after initial recognition”
Section).

Inventory write-downs are recognised in profit or loss for the period at manufacturing cost.
BORROWING COSTS
Borrowing costs directly attributable to qualifying assets are capitalised as part of the cost of those assets.

Capitalisation ¢f borrowing costs attributable to assets commences when:
. expenditure on that osset is incurred;
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. borrowing costs are incured: and
. activities that are necessary to prepare the asset for its intended use or sale are in progress.

In the case of property development activity, in the opinion of the Group, the above conditions are jointly met
at the time of cornmencement of work on the land designated for development {including commencement of
necessary technical and administrative work prior fo commencing physical construction, such as obtaining
permits} and obiaining financing.

Capitalisation of borrowing costs is discontinued when substantially all activities necessary to prepare the
qudilifying asset for its intended use or sale have been completed. In the case of development projects, in the
Group's view, this occurs when the occupancy permit is obtained.

The items of qualifying assets in the UNIBEP Group may include inventories relating to property development
activity, fixed assets, intangible assets.

Interest on the lease of the right of perpetual usufruct of land forms part of the general financing costs of on
asset.

CASH AND CASH EQUIVALENTS

Cash includes cash in hand and cash at bank accounts. Cash equivalents, on the other hand, include short-
term highly fiquid investments that are readily convertible to specific amounts of cash that are subject to an
insignificant risk of changes in value, e.g.:

. cheques and bills of exchange payable within less than 3 months;

. cash in tronsit {as of the balance sheet date), between different bank accounts of the entities,
including cash withdrawn from the bank account of an entity, using an ATM, based on a credit card;

. term deposits with a bank with @ maturity shorter than 3 months:

. treasury bonds, maturing up to 3 months.

At the time of initial recognition, cash is recognised at its nominal value, and after the initial recognition as of
the baolunce sheet date, cash is recognised at its nominal value, including any impairment losses. In the case of
cash equivalents, the nominal valve of bank term deposits is the value of funds at the disposal of the Group.
which also includes interest accrued by the bank on deposits until the balance sheet date.

TRADE AND OTHER RECEIVABLES

Trade and other receivables mainly comprise irade receivables, receivables from taxes, subsidies, customs
duties, social security contributions and health insurance, advances granted for the delivery of fixed assets as
well as goods, materials and services and other receivables not classified in other asset lines. This item also
includes “Prepayments and accrued income".

Trade receivables are the amounts due from clients for goods sold or services provided in the ordinary course of
the business of the Group.

Trade ond other financial receivables constituting financial assets are classified s “measured at amortised
cost”.

Trade and other financial receivables are measured in accordance with the rutes presented for this categoery in
the Financial instruments Section.

At the time of initial recognition, trade and other receivables constituting financial assets are recognised af fair
value. For short-term receivables, the fair value is equal to the nominal amount.

Receivables that do not constitute financial assets are disclosed in the amount due.

Alfter inifial recognition, trade and other receivables constituting financial assets are caried at amortised cost
[comesponding to the amount payable in the case of short-term receivables) less any impairment losses
recognised.

At the end of each reporting period. the Group measures the expected credit losses in accordance with the
methodology described in the “Financial instruments” Section. Allowances for expected credit losses are
recognised as a deduction from the carrying amount of receivables and. on the other side, as an expense in
the profit or loss, under the sepcrate Expected credit iosses item.

Prepayments and accrued income are expenses incurred ot the balance sheet date that represent deferred
costs. Recognition is made if the costs incurred are related to mutliple reporting periods. Insurance, guarantees,
structure-settled VAT, as well as other costs meeting the above definition. among others, constitute items of
prepayments and accruals.

Prepayments and accrued income are initially recognised at the amount paid. Prepayments and accrued
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income may be written off according to the passage of time or the amount of benefits. The timing and method
of settlerment should be justified by the noture of the costs being accounted for.

In order to account for costs over time, it is necessary to meet the requirement that they be included in the
Group's assets, so it must be certain that the asset will generote future economic benefits.

CONTRACTUAL ASSETS AND LIABILITIES
Contractual assets and liobilities arise from the application of IFRS 15 Revenue from Contracts with Customers.

The Group transfers confrol over a good or service over time and thus fulfils the obligation to provide the service
and recognises revenue over time if one of the following conditions is met:

- the customer simultaneously receives and benefits from the service as it is performed;

- os aresult of performance, an asset is created or improved and control over that asset is exercised by the
customer as it is creoted or improved:

- as aresult of service provision, there is no item with an alternative use for the Group, and the Group has on
enforceable right to payment for the provision of service to date.

Generally. the Group recognises the transfer of control over time in the case of construction contracts, including
consiruction of facilities from modules and panels manufactured by the Group, property construction contracts
ond contracts for the execution of a development project commissioned by an investor, provided that the item
related to land sales is not included in revenues and expenses related to the performonce of the contract fthe
sale of land is camied as Revenues from sales of goods and materials).

In the case of transfer of control by the Group over time, revenues are determined using the perceniage of
completion meihod. The Group determines the percentage of completion of the contract by determining the
share of costs incured from the date of contract conclusion until the date of revenue recognition in the
estimated total costs of the contract. In cases justified by the nature of the contract, the Group may determine
the percentage of cormpletion of the contract according to other methods.

The "Conlractual liabilities” item also includes advances received from clients for the performance of the
caonfract, including advances received as part of property development activity and initial fees paid by lessees
during the construction of investment properties.

Development advances ond initial fees poid by lessees during the construction period of development
properties are initially recognised at the naminal value of cash received. Development advances are part of
the selling price and will cffect profit or loss when sales revenue is recognised.

TRADE AND OTHER LIABILITIES

Trade liabilities are obligations payable for goods or services which have been delivered or provided and have
been invoiced or otherwise formally confirmed with the supplier. Reverse factoring liabilities (reverse factoring,
confirming-supply financing, etc.) are treated as trade liabitities.

Other liabilities comprise tax, customs and insurance liabilities, payroll liakilities, advances received for deliveries,
other liabilities of a similor nature ond deferred income.

Trade liabilities are classified as “financial liabilities” and measured in accordance with the policy presented in
the Financial instruments Section.

The item Trade and other liabilities also includes “Deferred income™ and "Accruals and defered income™

Deferred income constitutes funds received for services to be rendered in future reporting periods, which wilt
give rise to the recognition of the comresponding revenue. It is accounted for over time in order to maintain the
principle of matching revenue and expenses.

The Group classifies the following items as deferred income:

. subsidies;
. interest on bills of exchange seitled over time;
. settliement of the right of perpetual usufruct of lond received free of charge.

Subssidies received in cash are recognised at nominal value and non-monetary subsidies are recognised ot fair
value. Subsidies are recognised if reasonable certainty exists that the subsidy will be received and the entity will
comply with the criteria for receiving the subsidy. Subsidies to property, plant and equipment and development
work included in defemred income are recognised gradually in profit or loss by way of equal write-downs over
the estimated useful life of the asset. Subsidies to costs are recaegnised as revenue in the pericd in which the
entity recognises the cost to be offset by the subsidy.
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CONTINGENT LIABILITIES AND RECEIVABLES

A contingent liability is an obligation to provide services that are contingent on the occurrence of specified
events. Contingent liabilities ore not canied in the balance sheet, but are disclosed in the notes.

Contingent receivables are not caried in the balance sheet, however. they are disclosed in the notes if the
effect of measures embodying economic benefits is probable. '

TRANSACTIONS AND BALANCES IN FOREIGN CURRENCY

Transactions denominated in foreign cumrencies are recognised in PLN, using simplification, at the average
exchange rale announced by the Central Bank on the day preceding the date of the fransaction/operation.
Menetary items of assets and liabilities expressed in ¢ foreign curency are converted as of the balance sheet
date according to the rate. effective on this day. Exchange rate differences resulting from the setflement of
fransactions in foreign currencies and from the opalance sheet valuation of monetary assets and liabilities
denominated in foreign cumencies are recognised as financial revenue or expenses.

Realised exchange rate differences on the Group's operoting receivables, payables and foreign exchange are
recognised in operating revenue or expenses. Unrealised exchange rate differences reloting to operating
activities and other realised and unreclised exchange rate differences are recognised under financial revenue
or expenses and presented per balonce under the "Financial revenue" or "Financial expenses" itemn,
respectively.

Non-monetary assets and liobilities measured at historical cost in a foreign curency are converted of the rate
preceding the date of the transaction/operation {especially for entities using PLN as their functional curency,
the conversion is made af the average exchange rate of the National Bank of Poland applicable on the day
preceding the transaction). Non-monetary foreign currency balance sheet items measured at fair value are
converied at the exchange rate effective on the date when the fair value was estimated (in paorticular for
entities with PLN as their functional cumency, the conversion is made on the basis of the average rate of
exchange published by ihe NBP on the date when the fair value was estimated).

EQUITY

In the Stafement of Financial Position and the Statement of Changes in Equity, equity is disclosed under the
following separate items: share copital, other reserves, share premium account, retained eamings. equity
ottributable to non-controlling interests.

The Group's share capital is the Parent Company's share capital recognised at nominal value in accordance
with the provisions of the Commercial Companies Code [CCC) and the Parent Company's Arficles of
Association.

The capital created in accordance with the CCC requirements is not subject to distribution, but may be
allocated to cover lasses of the entity.

The share capital as of the initial recognition is presented at nominal value.
Other reserves include in particular;

. revaluation reserve;

. reserve capital for the implementation of the incentive scheme.
Share premium account is also created.

Reiained earnings {losses) present capitals created from retained earnings based on decisions of the governing
bodies and in accordance with the CCC: supplementary capital, reserve capital for share buy-backs, other
capitals. In addition, this item also includes retained earnings/losses and cument year earnings/losses.

Non-controlling interests are the capital established in accordance with the rules presented in the Consolidation
rules Section.

The share capital os of the initial recognition is presented ot nominal value.

Where a reserve {special purpose) capital is created for share buy-backs, the share buy-backs are presented
as a reduction of this reserve. The acquisition, sale, issue or canceliation of own equity instruments by the Group
does nol result in any profit or loss being recognised in consolidated profit or loss. Amounts paid or received are
recognised directly in equity. Own shares may be -acquired and retained by the Parent Company or another
entity that is a member of the Group. Redemption of own shares is recognised as a derecognition of the value
of own shares in comespondence with other capital lines e.g.: share capital, capital allocoted for redemption
of shares in accordance with shareholders' resolutions concerning redemption of own equity instruments,
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The liability to pay a dividend as adopted is recognised when the shareholder's right {o receive the dividend is
established as a deduction from equity.

As for the recipient of a dividend, revenue ond a receivable are recognised when the shareholder's right to
receive the dividend is established.

Advance dividends are recognised in accordance with the principles set out above.
LOANS, OTHER FINANCIAL LIABILITIES
Financiol fiabilities are presented in the Stotement of Financial Position under the following separate items:

. loans, borrowings and other financial liabilities,
. lease liabilities,
. derivative financial instrument liabilities.

The item “Loans, borrowings and ofher financial liabilities” includes liabilities in respect of;
- loans and borrowings,
- bonds,
- purchase of shares,
- settlements with shareholders,

Financial lfabilities are recognised in accordance with the principles described in the financial instruments
Section.

PROVISIONS

Provisions are obligations arising from past events to provide benefits of a reliably determined value that will
result in the use of the entity's existing or future assets of uncertain amount or timing.

Provisions ore created in an amount corresponding to the estimated expenditure necessary to meet the current
obligation as of the balance sheet date. The most reasonable estimate of the expenditure required to settle the
present obligation is the amount that the Group would reasonably expect to pay in performing the obligation
as of the balance sheet date or for which it would transfer the obligation to a third party,

Where the expected effect of a change in the time value of money is material, the amount of the provision is
determined by discounting the forecast future cash flows to current value using an interest rate which reflects
the cumrent market assessment of the time value of money and the risk factors, if any, associated with this type
of liability. A subsequent increase in the provision due to the passage of time, reflecting the reversal of the
discounting made, is recognised in financial expenses.

The amount of the created provision also includes future events which may affect the amount necessary for the
Group to fulfil its obligation, if there is sufficient and objective evidence that such events will occur.

Provision for warranty repairs

The provision is created in connection with the warranty obligations of companies of the Group, resulting from
the construction services provided. The armmount of the provision is determined on the basis of the experience of
the Group as to the number of warranty repairs performed. As a rule, o provision is created in the amount of
0.5% of net income resulting from individual construction contracts. The exception is modular construction and
construction, where a provision is created up to 2% - 3% of net revenue, as well as residential construction — a
provision amounting fo 1% of net revenue. In justified cases, on the basis of a decision of the Management
Board, a provision is created in an individually determined amount, which may deviate from the above-
mentioned framework.

Provision for repairs under the developer's statutory wamranty granted

In the case of execution of development projects, the Group is obliged to provide a stotutory warranty for
defects in the finished products sold. Therefore, provisions are created for the estimated costs of performing the
obligation resulting from the statutory warranty. The value of the provision is calculated according to the
following formuia:

R=1IPi*Wi
where:
R - the value of the provision in PLN
Pi - the estimated number of flats {in units) after expiry of the warranty granted by the general contractor

Wi - eslimated value of warranty repair {in PLN)
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The value of the W indicator is estimated by the Execution Department and approved by the Unit Manager.

The provision in question is recognised on the date on which the occupancy permit is granted and is recognised
on the other side in the selling costs.

Provision for losses on construction contracts

when it is probable that the costs directly related to the performance of the contract will exceed totol revenue,
the expected loss {surplus of total estimated expenses over total estimated revenue) is charged to expenses in
the period and recognised in the manufacturing costs of products and services sold.

Provision for estimated costs of completion of a development project

At the date of obtaining the occupancy permit for the investment project, the Group estimates the value of
costs which have to be incumrred before the completion of the development project. The above applies in
particular to the costs of subcontractor services which have not been provided as of the date of obtaining the
occupancy permit,

Provision for disputes

In the case of legal proceedings against the Group, the legal department and external law firms providing
services to the Group in consultation with the Management Board make a detcailed analysis of potential risks
associoted with the proceedings and on this basis a decision is made on the necessity to recognise a provision
for disputes.

. The estimates and related assumptions are based on historical experience or opinions of independent experts,
and other factors which are considered rational in the given circumstances, and their results provide grounds
for the professional judgement of the carrying amount, which does not directly result from other sources.

Other provisions
The Group Companies also moke provisions for the audit of financial statements, other costs and other,
Recognition of provisions

in principle, provisions on the other side are included in the current period expenses. The provision for the
estimated costs of development project completion is an exception.

The provision for the estimated costs of development project completion is recognised on the other side, as an
inventory item. Af the time of sales of the relevant finished goods, the sale is transferred (together with the cost
of the finished product sold) to the manufacturing cost of products and services sold. The write-down s
determined proportionally to the share of finished products sold in the total investment cost.

The accounting records of other provisions charged to expenses consist in:

. an increase in the manufacturing costs of products and services sold - in the case of a provision for
costs of subcontractors, for warranty repairs, for construction and a provision for disputes concerning
coniracts currently executed;

« _ anincrease in selling cosis ~in the case of a provision for repairs covered by the developer's statutory
warranty:
. an increase in other operating expenses - if they are related indirectly to operaling and financing

activities of the Group or if they are related to random events and provisions for disputes concerning
the contracts submitted to the service,

Andiogously, the amount of pravisions is increased if the risk of obligation performance has increased.

The provision is used in connection with creation of a liability for which it was created. The provision may be used
only for the purpose for which it was originally created.

if the obligation performance becomes certain, the exchange of the provision for a liability results in a decrease
in the provision and an increase in liabilities.

The reversal of part or all of the unused provision in the event of a reduction or cessation of the risk justifying its
creation, as of the date on which it proved to be unnecessary, involves a decrease of the provision and:

. a decrease in the manufacturing costs of products and services sold - in the case of a provision for
warranty repairs, construction provision and ¢ provision for disputes concerning contracts cumently
executed;

. a decrease in selling costs — in the case of a provision for repairs under the developer's statutory
warranty;

Bielsk Podloski, 07 April 2022

page 28

24.08.2023 kI 15:12 Brgnngysundregistrene Side 33 av 199



== Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

UNIBEP GROUP V1Unibep

Consplidoted fincncial statements for the yeor ended 31 Dacember 2021 preparad in accordance with ntemational Financial
Reporting Standords as adopted by the European Union {ameunis in the tables are expressed in PLN, unless olherwise staled)

. a decrease in other operaling expenses - if the provision concems indirectly operating activities,
financing activities or random events, as well as o provision for disputes conceming contracts
submitted to the service.

EMPLOYEE BENEFITS

The Group is obliged by the applicable legal provisions to collect and pay contributions fowards employee
pension benefits. In accordance with 1AS 19 “Employee Benefits”, these benefits constitute a state plan in the
form of a defined contribution plon. The obligation to contribute to the pension plan is recognised as an
employee benefit expense charged to profit or lass in the period in which the employees render service. By
nature, these costs are recognised as social security and other benefits, except for benefits that have been
capitalised in property, plant and equipment or inventories.

Provisions for retirement and pension severance pay

Employees of the Group Companies are entitled to receive retirement severance pay of o certain amount upon
retirernent. This benefit is classified as & post-employment plan of specific benefits,

Provisions for the above are estimated by an actuary using the projected unit credit method. Actuarial
gains/losses are recognised in other comprehensive income. Other changes in the provision are recognised in
profit or loss or capitalised in inventories if the changes concern production employees.

Other provisions for employee benefits

The Group recognises provisions in the amount of anticipated payments to employees for short-term caosh
bonuses, if the Group has ¢ legal or custornory obligation to make such payments based on the services
provided by employees in the past, and the obligation can be reliably estimated.

In particular, the Group creates the following provisions for short-term employee benefits:

1) provisian for the performance of material tasks;

2) provision for focility-based bonuses;

3) provision for manthly bonuses:

4} provision for annuat awards:

5) provision for annuat managerial bonuses;

6) provision for the Management Board bonus;
7) provision for unused holidays.

The basis for calcutating the provision for unused holidays is a summary of the number of days of leave unused
by employees, as of the balonce sheet date. The amount of the provision per employee is determined on the
basis of the product of the number of unused days of leave of the given employee and his/her gross daily
remuneration increased by social security contributions of the employer.

Provisions for employee bonuses are recognised when:

. the entity has o present legal or customary obligation to make such payments as a result of meeting
certain criterig, and
. areliable estimate of such a provision is possible. For example, a provision for facility-based bonuses is

recognised when it becomes probable that the contract will be successfully completed ond the
faciiity-based bonuses will be due to employees. The valuotion of the provision iakesinto account the
fact that some employees may leave without obtaining the right to receive payments,

In principle, the above provisions are created as part of the costs of the period. An exception is made for
provisions reloted to production employees, which are capitalised as the cost of inventories.

DEFERRED TAX

For financial reporting purposes, deferred tax is calculated in relation to temparary differences between the tox
value of assets and liabilities and their camying amount disclosed in the financial statements, as of the reporting
date. A deferred tax provision is recognised in relation to all positive temporary differences:

. except where the deferred tox provision arises from the initial recognition of goodwill or the initial
recognition of an asset or liability in a transaction that is not a business merger and. af the fime of the
transaction, affects neither the gross financial result nor taxable profit or tox loss. and

. except when the timing of the reversal of temporary differences is controlled by the investor and it is
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probable that temporary differences will not reverse in the foreseeable future in the case of taxable
temporary differences associated with investments in subsidianies or associates and inferests in joint
ventures,

. in the case of lease conlfracts, the Group applies the so-called "net approach™, i.e. it recognises
deferred tax on temporary differences that are equal to the difference between the book value of
the right-of -use assets and the book volue of the lease liabilities.

Deferred tax assets are recognised for all negative temperary differences, as well as unused tox credits and
unused fox losses caried forward to subsequent years, to the extent that it is probable that taxable income will
be available, ogainst which the above-mentioned differences, assets and losses can be utilised:

. except where the defered tax assets related to negative temporary differences anise from the initial
recognition of an asset or a liability in a transaction which is not a business combination and, at the
time of the transaction, affects neither the gross profit or loss nor the taxable profit or tax loss, and

. in the case of deductible temporary differences arising from investments in subsidiaries or associates
and interests in joint ventures, a deferred tax asset is recognised in the Statement of Financial Position
only to the exient that it is probable that the aforementioned temporary differences wili be reversed
in the foreseeable future and that taxable profit will be available, against which the negative
termporary differences caon be offset.

Deferred fax assets are recognised to the extent that it is probable that future taxable profit will be ovailable,
against which the osset can be realised.

Beferred tax assets and provisions are measured at the tax rates that are expected to apply in the period when
the asset isrealised or the provision is released, based on tax rates {and tax laws) effective on the reporting date
or which are certainly going to be effective as of the reporting date. In the case of taxable foreign operations
conducied within one entity, e.g.: a foreign branch, representative office. for the purposes of calcuiating
deferred tax a simplified tax rate appropriate to the tax residency of the entity is applied.

Income tax is recognised in profit or loss, except when income tax is related to items recognised in other
comprehensive income, in which case it is recognised in other comprehensive income, and to items recognised
in equity, in which case it is recognised directly in equity.

The Group offsets deferred tax assets against deferred tax provisions if, and only if, it has a legally enforceable
right to set off curent tax assets against cumrent tax liabilities and the deferred tox relates to the same taxable
entity and is levied by the same taxation authority. '

CURRENT INCOME TAX

Current tox liabilities and assets for the current and previous periods are measured at the amounts expected to
be paid to the tax authorities (to be refunded by the tax authorities) using tax rates and tax regulations legally
or actually in force os of the reporting date.

SEGMENT REPORTING

The operating segments of the Group constitute a part of business activities of the Group, in connection with
which the Group may earn revenues and incur expenses, and its performance is regularly reviewed by the main
decision-making body, while the results of the review are used to make decisions on the allocation of resources
to individual segments. Operating segments identified on the basis of internal reports are subject to periodic
reviews by the chief operoting decision maker - the Management Board of the Parent Company.

Operating segments that show similarities in their long-term profits or losses and economic characteristics may
be aggregated into reporting segments if qualitative criteria and quantitative thresholds are met. Within the
qualitative criteria, the operating segments must be similar in each of the following aspects:

the type of products and services offered;

the type of production process;

the type or group of clients who purchase the goods or services offered;

methods used to distribute products or provide services;

the type of reguiatory environment {if applicable).

. e e e

Operating segments are recognised separately if any of the quantitative thresholds listed below is met:

. recognised segment revenues [both those generated from sales to external clients and from
exchanges between segments) constijute 10 percent or more of total external and intemal revenue
of all operating segments;

. the segment profit or loss recognised in absolute value constitutes 10 per cent or more of the greater
of the following absolute values: the combined profit of all operating segments that did not recognise
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a loss; and the combined loss of all operating segments that recognised a loss;
. assets assigned to a segment constitute 10 per cent or more of total assets.

If total external revenue attributable to operating segments is less than 75 per cent of the Group’s consolidated
revenue, additional reportable segments are identified, even if they do not reoch the 10 per cent thresholds set
out above. The above approach is applied until the revenue from the reportable segments reaches at least 75
per cent of the Group's consolidated revenue.

Datd on segment revenue, expenses, assels and liabilities is presented in accordance with the information
regularly presented to the key operating decision-maker.

The segment result is determined at the leve! of gross profit on sales.
REVENUE FROM CONTRACTS WITH CUSTOMERS

Revenue is the gross inflow of economic benefits for the period arising in the ordinary course of the Group's
aclivities resulting in an increase in equity, other than an increose in equity resulting from shareholders'
contributions. Revenue includes only the inflows of economic benefits received or receivable and therefore
amounts collected on behalf of third parties {e.g. value added tax] do not constitute the Group revenue. In
addition, revenue is recognised less of any returns, rebates and discounts.

The Group recognises revenue taking into account the S-step model described below. This model may be
applied to individual contracts or to a portfolio of contracts (or obligations to provide services) with similar
characteristics if an entity reasonably expects that the effect of applying the principles listed betow on its
financial stalements will not differ matericlly from applying the principles listed below to individuat contracts (or
obligations to provide services). The Group Companies analyse whether they act as a contractor or an agent.

Identification of a contract with a customer

A contract with o customer meets its definition when all the following criteria are safisfied:

- the parties to the contract have approved the confract and are bound to perform their obligations;
- the entity can identify each party's rights regarding the goods or services to be transferred;

- the entities can identify the payment terms for the goods or services to be transferred;

- the confract has commercial substance, i.e. the risk, fiming or amount of the entity's future cash flows is
expected to change as a result of the contract;

- itis probable that the entity will collect the consideration to which it will be entitled in exchange for the goods
or services that will be transferred to the customer.

Identification of performance obligations

In terms of a portfclio of contracts with similar characteristics. the Group Companies assess the goods or services
promised in a contract with a customer and identify as a performance obligation any promise to transter to the
customer: a good or service {or a bundle of goods or services) that can be distinguished or o group of seporate
goods or services that are substantially the same and for which the transter to the customer is of the same nature.

Transaction price determination

In order ta determine the transaction price. the Group takes into account the terms of the contract and its usual
commercial practices. The transaction price is the amount of remuneration which the Group expects to receive
in exchange for the delivery of promised goods or services to the client, excluding amounts collected on behalf
of third parties (for example, certain sales taxes, fuel surcharge, excise tax|.

The Group takes info account all the following factors when determining the transaction price:
- variagble remuneration;

- conditions limiting the recognition of variable elements of remuneration;

- the existence of a significant element of financing:

- non-cash remuneration;

- remuneration paid to the buyer.

As a nle, prices are fixed, contractual ond subject to change by agreement with the customer. The vartable
element is possible penalties.

Each contract is one performance obligation.
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Allocation of the transaction price to individual performance obligations

The Group assigns a transaction price to each performance obligation {or to separate goods or services) in an
amount reflecting the amount of remuneration which the Group expects o receive in return for the delivery of
the promised goods or services to the customer.

Recognition of revenue at the time of (or in the course of) meeting performance obligations

Performance obligations may be fulfiled over time or at a certain time. The Group recognises revenue when
the performance obligations is met by transfening significant risks to the customer, as a result of which the
customer obtains control over this asset. In property development activity, the moment of performance is
considered to be the momenit of signing the acceptance report and receiving the keys to the flat. Revenue is
recognised as amounts equal to the transaction price allocoted to a given performance obligation. In other
activities, the moment of performance is the moment of issuance of the invoice. :

The Group transfers control over a goad or service over time and thus fulfils the performance obligation and
recognises revenue over time if one of the following conditions is met:

- the customer simultaneously receives and benefits from the service as it is performed:;

- as aresult of performance, an asset is created or improved and contro! over that asset is exercised by the
customer s it is created or improved;

- as aresult of the performance, there is no asset with an alternative use for the Group and the Group has an
enforceable right to payment for the performance o date.

In general, the Group recognises the transfer of control over time in the case of construction contracts, including
construction of facilities from modules and panels manufoctured by the Group., property construction contracts
and contracts for the execution of a development project commissioned by an investor, provided that the item
related to the sale of land is not included in revenue and expenses related to the performance of the contract
(the scle of land is recognised as Revenue from sales of goods and materials).

In the case of transfer of control by the Group over time, revenue is determined using the percentage of
completion method. The Group determines the percentage of completion of the contract by determining the
share of costs incurred from the dote of contract conclusion until the date of revenue recognition in the
estimated total costs of the contract. In casesjustified by the nature of the contract, the Group may determine
ihe percenfcge of completion of the contract according to other methods.

If the outcome of the confract cannot be estimated reliably, revenue is recognised to the extent that it is
probable that the revenue will be recovered, and contract costs are recognised as expenses in the period in
which they are incurred.

If it is probable that total costs related to the performance of the confract will exceed total revenue, the
expected loss {surplus of total estimated expenses over total estimated revenue) is charged to the expense in
the pericd and is shown in the manufacturing costs of products aond services sold.

If the value of estimated revenue using the percentage of completion method exceeds the invoiced revenue,
the resulting ditference is recognised under Net revenue from sales of producis and services and assets are
recognised under Confractual assets. On the other hand, if the volue of estimated revenue using the
percentage of completion method is lower than the invoiced revenue, the resulting difference is recognised
under Nef revenue from soles of products and services and the liability is recognised under Contractual liabilities.

The following items of revenue from contracts with customers are recognised in the Group's statement of
comprehensive income:

1} Net revenue from sales of products and services,
2} Net revenue from sales of goods and materials,

The products and services sold by the Group include. in particular: sales of construction services, developer sales
including project management and commercialisation services, sales related to modular construction, sales of
other services and sales of products. At the same time, penatties and compensation charged by the recipients
of services to the Group in the course of the project are recognised as a decrease in net revenue from sales of
products and services.

Realised exchange rate differences on transactions with customers and the resull of the exercise of derivative
financial instruments are also recognised in revenue from sales if the hedged item had an impact on revenue
from sales, as well as the discount on deposit receivables.

Revenue from sales of goods and materials includes, in particular, sales of land where the Group does not camy
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out development projects, sales of flats purchased for further resale, sales of design documentation purchased
for further resale and sales of other assets classified as materials.

OTHER OPERATING REVENUE AND EXPENSES

Other operating revenue and expenses include expenses and revenue indirectly related to the operating
activities of the entity, in particular revenue and expenses reiated to:

. creation and reversal of revaluation write-downs on property, plant and equipment, intangible assets,
equity instruments, cash and cash equivalents and inventones other than in property development
activity

. sales of tangible fixed assets, fixed assets in progress and intangible assels;

. crection ond reversal of provisions, except for provisions recognised in manufacturing costs, selling
costs or general administrative costs;

. received or charged penaliies and fines, compensation for contracts transfened to the service and
court fees incurred and received;

* on account of being charged with penalties and fines; compensation for contracts transferred to the
service;

. revenue from warranty depaosits;

» revenue from operating leases and the result on the sale of property, plant and equipment leased
back under operating leases;

D profits or losses arising from the reclassification of investment property from/to inventories;

. received subsidies to revenue and expenses;

. costs of membership fees;

. profit on a bargain purchase;

. result on disposal of subsidiaries;

. acquisitions of undertakings;

. revaluation of financial assets;

. and other revenue and expenses nol direclly related to the core operating activities of the Group.
FINANCIAL REVENUE AND EXPENSES AND EXPECTED CREDIT LOSSES

Finoncial revenue and expenses include mainly items of revenue and expenses related to the financing of the
Group's activities. :

Finoncial revenue reloted to the financing of the Group's activities incfude, in particular:

. net exchange rate profits arising from liabilities related to financing activities {loans, borrowings, bonds,
lease, etc.);

. net foreign exchange prolits on loans granted in foreign curencies:

. interest on receivables, loans granted and funds accumuloted in the form of bank deposits;

. profits on unredlised exchange rate differences on settlements;

¢ revenue from unwinding and changes in the estimation of the return period for the discounted
receivables;

. revenue from fair value measurement of derivative instruments, to which no hedge accounting was
opplied;

. profits from exercising derivative instruments, to which cash flow hedge accounting is applied. if the
hedged item affects financial revenue;

. the ineffective part of profits related to hedging instrurments.

Financial expenses related to the financing of the Group's activities include, in particular:

. interest on a bank overdraft in a current account;

- interest on short-term and long-term loans, borrowings, debt financiol instruments ond other sources of
financing:

. unwinding and changing the estimation of the discount return period on long-term lichilities;

0 net exchange rate losses arising on liabilities which are g source of financing for the Group’s activities;

. net exchange rate losses on foans granted in foreign currencies;

.

losses on exercise and fair value measurement of derivative insfruments, to which no hedge
accounting was applied;

. losses on exercise of derivative instruments, to which cash fiow hedge accounting is applied, if the
hedged itern affects financial expenses;

. the ineffective part of losses related to hedging instruments;

. costs of issuing bonds financing the Group's activities (these costs constitute an element of interest

cost calculated using the effective interest rate).

Bielsk Podlaski, 07 April 2022

page 33

24.08.2023 kI 15:12 Brgnngysundregistrene Side 38 av 199



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

UNIBEP GROUP 1 rUTlibeP

Consolidated tinancial statements for the yeor ended 31 December 2021 prepared in accordance with Intemational Financial
Reporling Stondards as adapted by the Europaan Union (omounts in the tabies are expressed in FLN, unless otherwise stated)

Expected credil losses include:

. revenue and expenses related to the establishment and reversal of revaluation write-downs and
expected credit losses on receivables, deposits, contractual assets and loans.
CASH FLOW STATEMENT

The cash flow statement is prepared using the indirect method, whereby the pre-tax result is adjusted for the
effects of non-monetary transactions or cash payments not related o operating activities and for items of
revenue and expenses associated with cash flows from investing or financing activities.

The Group classifies interests received as investing activities, as they result mainly from investments undertaken
by the Group. On the other hand, interest paid is shown in financing activities, as it constitutes, in particular, an
element of the financing cost.

The cash flow stotement discloses, under @ separate item, the value of cash and cash equivalents inrespect of
which the Group has limited rights of disposat.

FINANCIAL INSTRUMENTS
financial assets

The Group has. in particular, such financial assels as:

bonds;

derivative instruments;

trade receivables;

loans granted;

deposits under construction contracts (i.e. depaosits retained by recipients of construction services):
cash and cash equivalents;

other financial receivables.

The Group recognises a financial asset or a financial liability in the statements of financial position if, and only if,
it becomes bound by the contractual provisions of the instrument.

Upon initial recognition, all financial instruments are measured at fair value. In the case of financiol assets which
are not measured at fair value through profit or loss after the initial recognition date, the initial fair value is
adjusied by tronsaction costs directly attributable to the acquisition.

Financial assets that are debt instruments are classified as measured at initial recognition at amortised cost or at
fair value on the basis of:

. the entity’s business model for financial asset management
and
. characteristics of contractual cash flows for a financial asset.

Debt instruments are measured at initial recognition at their amortised cost if both conditions are met, i.e.:

. the financial asset is held in accordance with a business model which aims to maintain financic! assets
for the purpose of obtaining contractual cash flows,
and

. the terms of the agreement related to the financial asset give rise to cash flows on specified dates
which are merely the repayment of principal amount and interest on the outstanding principal
amount.

A debt instrument is measured at fair value through other comprehensive income if both conditions are met,

K=K
. fhe financial asset is held according to a business model which aims both to receive contractual cash
flows and to sell the financial asset,
i and
. the terms of the agreement related to the financial asset give rise to cash flows on specified dates
which are merely the repayment of principal amount and interest on the outstanding principal
amount.

All other debt instruments are measured at fair value through profit or loss after initial recognition.

Notwithstanding the above, at the time of initial recognition, the Monagement Board may classify a financial
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asset as measured at fair volue through profit or loss, if such classification reduces or eliminates an inconsistency
in measurernent or recognition.

Derivative instruments not covered by hedge accounting are measured at fair value through profit or loss.
Equity (share) Instruments

Financial assets constituting investments in equity instruments which are not held for trading are measured at fair

value:
. through other comprehensive income,
or
. through profit or loss.

On initial recognition, the chaice is made for each instrument separately.

Equity instruments that are not held for trading may be measured ot fair value through other comprehensive
income, however, such classification maoy not be changed.

Dividends received from these investments are recognised in profit or loss, unless they represent recovery of port
of the initial cost of this investment. Changes in fair value are recognised in other comprehensive income,
without the possibility of reclossification of previous profits and losses between the income stotement and other
comprehensive income.

Equity instruments held for trading ore measured at fair value through profit or loss.
Unguoted equity instruments are measured at fair value.
Debt instruments

IFRS 9 distinguishes three categories of financial ossets: those measured at amortised cost, at fair value through
other comprehensive income and at fair value through profit or loss.

The classification depends on the business model of the financial asset management and whether the
contractual cash flows are solely payments of principal and inferest, the so-called SPPI fest.

The SPPI test is considered to be passed when the cash flows are solely principal and interest. Under the basic
terms of a loan controct, they may include the time value of money, credit risk, liquidity risk, cdministrative costs,
profit margin. By conirast, a test shall be considered unsuccessful when the exposure is not exposed to risks and
volatilities unrelated to the underlying terms of the loan contract, e.g. exposure to volatility of equity or
commadity prices, inferest-bearing assets expressed as a multiplier of the basic interest rate, bonds convertible
into shares.

Financial assets that do not pass the cash flow test are recognised at fair vatue through profit or loss.

The entity’s business model means the way in which on entity manages its financial assets in order to generate
cash flows and create value for the company. The entity's business model determines whether the cash flows
will come from the collection of contractual cash flows, the sale of financial assets or both.

It a finoncial instrument is held for the purpose of collecting cash flows, it may be classified as meosured at
amortised cost only if it additionally meets the requirement for principal and interest payments only. Debt
instruments moy be clossified as ot fair value through other comprehensive income if they meet the principol
and interest payment only requirement (SPPI} and are held in a portfolio in which the Group holds both assets
to collect cash flows and selis the assets. Financial assets that do not contain cash flows which come exclusively
from principal and interest payments {SPPI) must be measured at fair value through profit or loss.

The recognition of a financicl asset is discontinued only if:
a) the contractual rights to cash flows from the financial asset have expired
or
b) the financial asset hos been transfered ond this tronsfer qudlifies for derecognition {by transferring
substantially all risks and rewards of ownership).

When a financial asset is derecognised in its entirety, the difference between the carrying amount calculated
at the date of derecognition and the payment received (including any newly acquired assets after deducting
any newly incurred liabilities) is recognised in the income statement.

As of the balance sheet date, in order to estimate expected credit losses in relation to frade receivobles and
loans granted. the Group applies the simplified method using the provision ratio, which takes into account
historical data. Other methods of estimating expected credit losses may also be used.
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Impairment

[FRS? requires the determination of stages to assess whether a financialinstrument is performing (Stage 1), under-
performing (Stage 2) or non-performing (Stage 3). In Stage 1. the expected credit loss is calculated as the loss
that arises during the 12 months following the balance sheet date, in Stage 2 - over the lifetime of the instrument.
Assets classified as Stage 3 are impoired and expert knowledge is required to estimate the expected credit (oss
fin principle, such assessment should be performed outside the tool). The tool supports the stage assignment
process and helps classify instruments into Stage 1, Stage 2 or Stage 3. This qualitative assessment is built into the
tool in the form of questions that should confirm the existence or non-existence of a specific condition {"yes" or
"no” answers in the questionnaire). The initial decision as to whether an instrument will qualify for Stage 1, Stage
2, or Stage 3 is shown in the “Result" tab. The user makes the final assessment ofter taking into account all facts
and circumstances, including information {if any) that is not included in the teol {i.e. an arbitrary decision may
be made. regardless of the results provided by the tool}.

A financial asset is impaired due to credit risk when one or more events have occurred that have an cdverse
effect on the estimated future cash flows of the financial asset. Objective evidence that a financial asset is
impaired due to credit risk is considered to be:

. significant financial difficulties on the part of the issuer/recipient

. significant breach of the terms of the contract, e.g. default or non-payment of interest or principal

. the granting by the Group to the borower/recipient, for reasons related to the borrower’s financiat
difficulties, of a facility that the lender would not otherwise consider

. a high probability that the borrower/recipient/issuer will enter bankruptcy or other financicl
recrganisation

. the disappecarance of an active market for a financial asset due to financial difficulties

. the purchase or origination of a financial asset at a deep discount indicating that credit losses have

beenincumred.

A single isoloted event does not yet necessarily indicate an impairment of assets, each case being analysed
individually.

As of the balance sheet date, the Group applied a simplified model acceptable under IFRS 2, based on a group
analysis of a homogeneous portfolio of receivables in order to estimate the expected credit iosses inrelation to
frade receivables and warranty deposits. The model uses data cbout invoices issued within 2-5 years before the
analysis date in order to create a write-down matrix that sets default rates for specific payment delays, i.e.
overdue periods. Defoult factors are then used to calculate the expected credit losses for the entire
homogeneous portfalio of receivables.

Taking into account the above methodology of calculation of expected credit losses, the value of receivables
may also be updated on an individual basis, in particulor with regard to;

- receivables from partners put in liquidation or bonkruptcy,

- receivables disputed by debtors and payment of which is overdue, and according to the assessment of the
property and financial situation of the debtor, repayment of the contractual receivables is subject to significant
risk.

As a result of individual analysis, when the Group has o reliable declaration of payment from the contractor
despite significant overdue receivables, the creation of a write-down may be withheld.

For loans, long-term receivables and other similar items, expected credit losses are calculated on the basis of
an internal assessment [determined by the medule, i.e. my IFRSS application, in which the methodology based
on the requirements of the standard is embedded) or external ratings, if available. The module estimates the
probability of default at the initial recognition date and ot the balance sheet date, This is based on 0 comparison
of the borower's finoncial data ot the date of the loon and ot the balance sheet date, and takes into account
additional information arising from the answers to supplementary questions that are part of the model. The
module classifies the exposure into one of the three grades {1-3) of the expected credit loss model. In the case
of classification into Grade 1 or Grade 2. the module calculates the amount of the impairment loss based on:
(1) individuaily assigned rating (determined on the basis of the financial data provided) ond market defautt
profiles for that rating: (2) repoayment schedule of the loan or leng-term receivable: and (3) expected recoveries
fram collateral and other credit risk mitigating instruments.

The Group olso estimates the expected credit fosses related to the contractual assets, using the default factor
calculated for receivables from the first overdue range.
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Financial liabilities

At inifial recognition, financial liabilities are recognised at the fair value of the consideration received for them.
Transaction costs are included in the initial recognition of financial liabilities.

After initial recognition, financial liabilities are measured at amortised cost using the effective interest rate
method, with the exception of the following:

a) financial liabilities measured at fair value through profit or loss. Such a liability, including derivatives
being liabilities, is measured at fair value.

b) financial liabilities arising when o transfer of a financicl asset does not qualify for derecognition or is
accounted for using the continued engagement approach.

The meosurement of financial liabilities reloting to a hedging instrument is subject to hedge accounting
requirements.

A financial liability is no longer recognised if and only if the licbility has expired, that is when the obligation
specified in the contract has been fulfilled, discontinued or the deadline for its recovery has expired.

HEDGE ACCOUNTING

The Group companies use derivative instruments to hedge the risk of exchange rate fluciuations on fransactions
settled in foreign currencies.

Derivative instruments, mainly options or forward contracts, are intended to hedge future cash flows.
Criterla tor applying hedge accounting

For these derivative instruments, the hedge accounting rules can be applied only if alf conditions for the
application of hedge accounting are met, i.e.:

. at the time of establishing the hedge, formalised documentation of the hedging relationship has been
prepcred, defining the adopted risk management objeclive and the hedging strategy. The
documeniation designates the hedging instrument that hedges a given item or fransaction and
specifies the lype of risk it hedges against, The Group companies determine the manner in which the
effectiveness of the hedging instrument in compensating for changes in cash flows from the hedged
transaction will be assessed in terms of mitigating the risk against which the company of the Group is

hedged;

. the hedge is expected to be highly effective in offsetting changes in cash flows, in accordance with
a documented risk management strategy for that particular hedging relationship;

. for cash flow hedge accounting, a cash flow hedge is related to a forecost transaction that is highly
probable ond subject to the risk of changes in cash flows that could affect the financial result;

. the effectiveness of the hedge can be reliobly assessed, i.e. the fair value of the hedged item or its
cash flows and the farr value of the hedging instrument can be reliably measured;

. the hedge is verified on an ongoing basis and its high effectivenessis established in all reporting periods

for which the hedge was established.
If the above conditions are not met, the derivative instrument is subject to the measurement rules applicable to
financial assets measured through profit or loss.

Cash flow hedges

This is a hedge of the risk of fluctuctions in cash flows that (i) is attributable to a particular risk associated with a
recognised asset or liability or o highly probable forecast transaction and (i) may affect profit or loss. Cash fliow
hedges are recognised as follows:

. the portion of the gain or loss on the hedging instrument that is an effective hedge is recognised in
other comprehensive income and included in the revaluation reserve, while the ineffective portion of
the gain or loss on the hedging instrument is recegnised in profit or loss under Financial revenue or
Financial expenses, respectively;

. if o hedged planned transaction results in the recognition of a financial asset or a financial liability, the
associated gains or losses recognised in other comprehensive income (an effective hedge) are
reclassified into profit or loss in the same period or periods in which the hedged flows affect profit or
loss and presented in the same item os the hedged item;

. if a hedged plonned transaction resulls in the recognition of a non-finoncial asset or a non-financial
liakility, the amounts recognised directly in other comprehensive income ({effective hedge) are
recognised in profit or loss in the same period or periods in which the assets acquired or liabilities
assumed affect profit or loss for the period ond presented in the same item in which the effect of the
hedged itemis presented.
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EQUITY METHOD

In accordance with this method, ot the date of acquisition of shares in a jointly controlled entity or an associate,
the shares are recognised at cost, including transaction costs, and in subsequent periods after acquisition this
vaive is adjusted for changes in the net assets of the entity over which the Group has significant influence, in
accordance with its share in that entity. This means that profit or loss attributable to the Group is included in the
profit or loss of the Group and other comprehensive income attributable to the Group is included in its other
comprehensive income. in other words, the Group recognises within profit or loss its share in the profit or loss of
the associate or joint venture in the line Share in net profits {losses) of entities measured using the equity method
and separately recognises within olher comprehensive income the Group's share of other comprehensive
income of the associate or joint venture.

Any distribution of results of an entity transterred to the Group (e.g. an associate or a joint venture paying a
dividend to the Group) reduces the value of the investment in the associate, and/or joint venture when the
dividend is approved (the right of the Group to receive the dividend arises).

Investmenits in entities measured using the equity method are tested for impairment if objective evidence of
impairment exists,

The amount of the impairment loss on investments in entities measured using the equity method is determined
in accordance with the requirements of 1AS 36 Impaiment, i.e. it coresponds to the difference between the
carrying amouni of the financicl asset and its recoverable amount [the higher of its volue in use and fair value
less costs to sell the asset). No impairment loss is allocoted to the individual assets maoking up the book value of
investments in entities measured using the equity method. The amount of the impairment loss is recognised in
the line Impairment of investments in entities measured using the equity method.

When objective evidence of impairment of an investment ceases to exist, the investment must be tested for
impairment again and, if necessary, the impairment loss recognised must be reversed. up to an amount not
exceeding the carmying amount of the investment that would have been determined had no impairment loss
been recognised.

GOODWILL

Goodwill arising on acquisition results from the occurrence, as of the acquisition date, of an excess of the cost
of acquisition of the entity over the share of the Group in the net fair value of the identifiable assets, liabilities
and contingent liabilities of the subsidiary.

For the purpase of impairment testing. goodwill is allocated to individual units of the Company generaling cash
fiows that should benefit from the synergies resulting from the merger. Entities generating cash flows to which
goodwill is allocated are tested for impairment once a year or more frequently, if it can be credibly assumed
that impairment has occured. If the recoverable value of the entity generating cash flows is smaller than its
carrying amount, the impairment loss is allocated first in order to decrease the carrying amount of goodwilt
allocated 1o this entity, and then to other assets of this entity, proportionally to the camying amount of individua!
assets of this entity. An impcirment loss recognised for goodwill is not reversed in the following period.

FIXED ASSETS (DISPOSAL GROUP) HELD FOR SALE AND DISCONTINUED OPERATIONS

Fixed assets (disposal group) are classified as held for sale if their camying amount will be recovered mainly
through a sale transaction and the sale is considered highly probable. Fixed assets or a disposal group are
measured of the lower of the following two amounts: their camying amount and fair value less selling costs. Fixed
assets held for sale or assets of the disposal group held for sale are disclosed in a separate item under current
assetls. Liabilities of the disposal group infended for sale are disclosed in a separate item under cument liakilities.

Discontinued operations are on element of an entity that has been disposed of or is classified as held for sale,

and:
. is a separate, important field of activity or geographical arec of activity;
. is part of a single coordinated disposal plan for a separate, important field of activity or geographical
area of operations; or
. is a subsidiary acquired exclusively with a view to resale.

If operations are classified as discontinued operations, the presentation of data in the statement of
comprehensive income and the cash flow statement for the financial year is amended in accordance with the
detailed guidelines of IFRS 5 Non-Current Assefs Heid for Sale and Discontinued Operations, and data for the
comparative period is restated to reflect operations that have been discontinued as of the balance sheet date.
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3.2. Consolidation principles

Consolidated financial statements include financial statements of the parent company and statements of
entities controlled by the parent company (subsidiaries). jointly controlled entities and associates prepared as
of the bolance sheet date or other reporting date.

In order to determine whether the Group exercises conlrol over the entity, a detailed analysis of facts and
circumstances indicating the existence of control is performed. In particular, the following elements shall be
considered:

. exercising power over an entity — where power is understood as the Group's possession of currently
existing and significant rights that enable it to manage on an ongoing basis the relevant activities of
the entity, i.e. those that have a significant impact on the returns generated by the entity, e.g. sales
and purchases of goods and services, management of financiat assets, acquisition or disposal of
ossets, and financing activities;

. exposure to, or right to, variable returns on investments — variable returns are returns that ore not fixed
and can change as a result of the actions of the unit invested in, for example, dividends, interest,
service charges, changes in the fair value of the investment, tax benefits.

Transactions involving exchanges of shares between entities under common control, in the absence of specific
regulotions in IAS/IFRS, are recognised in the parent company's separate financial statements with no impact
on profit or loss, and any difference from the measurement of the exchanged shares is credited to the share
exchaonge reserve.

The profit or loss of entities acquired or disposed of during the year is recognised in the consclidated financial
statements from/until they are acquired or disposed of, respectively.

Full consolidation of subsidiaries is camied out in accordance with the following principles:

[ all relevont assets and liabilities of subsidiaries and the parent company are aggregated in full,
regardiess of the proportion of ownership of the subsidiary by the parent company:

. after aggregation, consolidation adjustments and exclusions are made;

. all relevant items of revenue and expense of subsidiaries and the parent company are cggregated in
full regardless of the proportion of ownership of the subsidiary by the parent company;

. after aggregation, consolidation adjustments and exclusions are made.

Jointly controfled entities and associates ore consolidated using the equity method.

Non-controlling interest is the capital of subsidiaries that is not oftributable, directly or indirectly, to the parent
company.

These shares are presented in the Group's consolidated statement of financial position within equity (separatety
from the equity of the owners of the parent company) in the Non-controlling interesis item.

Transactions with non-controlling shareholders that do not resulf in a loss of control are reported as equity
transactions. The difference between the fair value of the consideration transferred and the share acquired in
the camying amount of net assets of the subsidiary is recognised in equity under the Retained earnings ilem.
Guains or losses on the disposal of non-controlling interests are determined similarly. These gains or losses are also
disclosed in equity under the Retained earnings item.

The consolidated net result is attributed to the shareholders of the parent company and non-controlling interests.
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3.3. Rules adopted for conversion of financial data

The tinancial statements of foreign entities are converted for consolidation purposes into the Polish curency in

the following manner;

- particularitems of assets and liabilities of the balance sheet, except for equity, are converted according
to the average exchange rate announced for the given currency by the National Bank of Poland as of
the balance sheet date;

- the relevant iterns of the income staternent are converted af the exchange rate being the arthmetic
mean cf average exchange rates as at the end of each month of the reporting period announced for a
given cumency by the National Bank of Poland;

- the equity of the entity is converted according to the average exchange rate as of the day of taking
control, announced for a given cumrency by the National Bank of Poland,

- exchange gains and losses arising as a result of such conversion are recognised in the consolidated
balance sheet directly in equity, as a separate item.

The financial data in EUR have been converted according to the following rules:

. particulor items of assets and liabilities of the balance sheet, except for equily - according to the
average exchange rote of the National Bank of Poland applicable on 31 December 2021 - PLN/EUR
4.5994, 31 December 2020 - PLN/EUR 4.6148

. relevant items of the income statement — at the average exchange rate in the period from 1 January
2021 to 31 December 2021 - PLN/EUR 4.5775 and in the period from 1 January 2020 to 31 December
2020 - PLN/EUR 4.4742

. equity of the entity - according to the average exchange rate of the National Bank of Poland as ot
the date of taking control over the entity.

The financial data in NOK have been converted according to the following rules:

. porticular items of assets and lickilities of the balance sheet, except for equity - according to the
average exchange rate of the National Bank of Poland applicable on 31 December 2021 - PLN/NOK
0.45608. 31 December 2020 - PLN/NOK 0.44

. relevant items of tha income statement - at the average exchange rate in the period from 1 January
2021 to 31 December 2021 —~ PLN/NOK 0.4505 and in the period from 1 January 2020 to 31 December
2020 - PLN/NOK 0.4147

. equity of the entity - according to the average exchange rate of the National Bank of Poland as at
the dote of taking conirol over the entity,

3.4. Selected financial data converted into EUR

3.4.1. Basic items of the statement of financial position converted into
EUR

Fixed asset 330.591,274.72 71.877.043.68 294,403,922.02 63,795.597.21

Current assets 1,197.745,005.45 260,413,315.97 932,919,175.65 202,158.094.75
Total assets 1,528,334,280.17 332,290,359.45 1,227,323.097.47 2565,953,891.94
Equity 377.013.078.92 81.970.056.73 330,735,881.87 71.668,519.08
Liabilifies and provisions for liabilities 1,151,323,201.25 250.320.302.92 896,587.,215.80 194,285,172.88
Total liabilities 1,528,334,280.17 332,290,359.45 1,227,323,097.67 265,953,691.94

To convert the data of the staterment of financial position os of 31 December 2021, the EUR exchange rate
established by the NBP at that date, i.e. the rate of PLN/EUR 4.5994, was adopted.

To convert the data of the statement of financial position as of 31 December 2020, the EUR exchange rate
established by the NBP at that date, i.e. the rate of PLN/EUR 4.4148, was adopted.
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3.4.2. Basic items of the statement of comprehensive income
converted into EUR

2021 | . o1j00- 31/12/2020

R : i e “i AN G I ] | CEUR
Revenue from coniracts with customers 1.712,390.377.83 374,088,558.78 1,682.334,959.67  376.008,439.42
Costs of products, goods and materials sold 1,578,725,459.26 344,888,139.45 1,543,609,517.21  345,002,350.63
Gross profit (loss) on sales 133.664.918.57 29,200,419.13 138,727,442 .46 31,004.088.79
Profif {toss) on operoting activities 41,479,740.98 13.430,855.48 59,792,342.12 13,363.806.29
Gross profit (loss) 59,115.418.83 12,914,345.94 54.403,797.45 12,204,147.70
Net profit (loss) 47,132,8689.74 10,296,594.34 37,152,632.08 8,303,748.62
Total comprehensive income 52,679.420.94 11,508,338.82 26,542.749.44 5,932.401.20

To convert the data of the statement of comprehensive income for the period from 01/01/2021 to 31/12/2021,
the average EUR exchange rate was adopted, calculaied as the arithmetic mean of the rates applicable on
the last day of each month in the given period, established by the NBP on that day, i.e. the rate of PLN/EUR
4.5775.

To convert the data of the statement of comprehensive income for the period from 01/01/2020 to 31/12/2020,
the average EUR exchange rate was adopted, calculated as the arithmetic mean of the rates applicable on
the last day of each month in the given perod. established by the NBP on that day, i.e. the rate of PLN/EUR
4.4742.
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3.4.3. Basic items of the cash flow statement converted into EUR

’ 01701 s 3141272021 :01/01+ 31/12/2020

_ 1. mN o[ ) PN ] EUR

A. Cash flows from operating activities -3.012,438.90 -458,096.97 121.306,509.01 27.112,446.70
8. Cosh flows from investing activities -11,153,260.43 -2,436,539.469 -7.341,376.40 -1,640.824.37
C. Cash flows from financing activities 21,684,506.65 4,737.194.24 -28,429,368.27 -6.354,067.38
D. Total net cash flows (A +/- B +/- C} 7.518,807.32 1.642,557.58 85,535,764.34 19.147.554.95
E. Exchange rale differences -122,963.24 -26,862.53 51,010.94 11,401.13
F. Cosh opening balance 264,064,942.74 57,221,318.97 178.478,167.48 41,911,040.85
G. Cash closing bolkance 271,460,786.84 59,020.912.91 264,064,942.76 57.221,318.97

To convert the data of the cash flow statement for the period from 01/01/2021 to 31/12/2021, the following EUR
exchange rates were adopted:
- to calculate data fromitermns A, B, C, D, € - average exchange rate calculated as the arithmetic mean
of the exchange rafes applicable on the last day of ecch month in the given period, established by
the NBP on that day. i.e. the rate of PLN/EUR 4.5775;
- to calculate data from the F item — the exchange rate established by the NBP o5 of 31 December
2020, i.e. the rate of PLN/EUR 4.4148,
- 1o calculate data from the G item - the exchange rate established by the NBP as of 31 December
2021, i.e. the rate of PLN/EUR 4.5994,

To convert the data of the cash flow statement for the period from 01/01/2020 to 31/12/2020, the following EUR
exchange rates were adopted;
- to calculate data fromitems A, B, C, D, E - average exchange rate calculated os the arithmetic mean
of the exchange rates applicable on the last day of each month in the given period, established by
the NBP on that day, i.e. the rate of PLN/EUR 4.4742;
- to calculate data from the F item — the exchange rate established by the NBP as of 31 December
2019, i.e. the rate of PLN/EUR 4.2585,
- o calculate data from the G ifem ~ the exchange rate established by the NBP as of 31 December
2020, i.e. PLN/EUR 4.6148,
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4. Financial risk management

In conducting its operations, the Group is exposed to various types of financial risk: foreign exchange risk, interest
rate sk, credit risk and liquidity risk. The Management Board verifies and determines the principles of
management of each of the above risks.

Foreign exchange risk

As a part of its operating activities, the Group enters into contracts which are {or may be) denominoted or
expressed in foreign currencies. In terms of export earnings. hedging against foreign exchange risk is primarily
effected through a natural hedging mechanism, which consists in signing confracts with subbconiractors in the
currency of the contract, thus transferring the risk to them. Therefore, the Company's foreign exchange risk in
the case of export contracts is limited to an amount close to the realised margin - this is related to contracts
performed in Belorus and Ukraine in 2021. In the case of contracts performed in Norway ond Sweden, the natural
hedging mechanism is estimated at approx.. 20%. Natural hedging for contracts performed in Poland and
expressed in EUR does not exceed 10%.

It is the intention of the Group to close the foreign curency position by baloncing foreign currency fransoctions
related o revenue and expenses. The Group has signed coniracts with banks, concerning foreign currency
fransactions, which offers the possibility of using hedging instruments, provided that closing a naturat position in
the given period is not possible.

The sirategy of the Group related to financial instruments hedging the foreign exchange risk is based on the
procedure of foreign exchange risk management adopted by the Management Board, which assumes:

1) hedging amounts not greater than the planned net foreign cumency flows,

2} using simple and predictable tools, e.g. forward options, purchase of put options.

Analysing the planned foreign currency transactions that may occur in 2022, based on the curent order
portiolio, the Group estimates the maximum total foreign exchange risk exposure to be approx. EUR 44.3 million, .
NOK 261.46 million and SEK 54.8 million {a year ago it was: EUR 19 miilion, NOK 440 million and SEK 134 million).

The table below shows the estimated sensitivity of net profit or loss to EUR, NOK and SEK exchange rate
fluctuations [assuming no hedging through financial instruments):

L % 'EXCHANGE'RAT| “IMPACT ON:NET'PROFIT'ORLOSS L . ] et
... i |. - INCREASE/DECREASE -y | \MPACT.ON NET PROFIT OR LOSS 202%
PLN/EUR +0,20 +7.501,410 +3.078,000
RATE INCREASE PLN/SEK +0,05 +2,218,266 +5,508,000
PLN/NCK +0.05 +10.594.942 +17.820,000
PLN/EUR -0,20 -7.501,410 -3,078.000
RATE DECREASE PLN/SEK +0.05 -2,218,246 -5.508,000
PLN/NOK +0.05 -10.594.962 -17.820.000

Some of the Group's assets and liabilities are denominated in foreign currencies and then converted into Polish
zloty on the basis of the average rate of exchange published by the National Bank of Poland on the valuation
date, The camying value of the Group’s assets and liabilities of significant value determined in foreign currencies

as at the balance sheet date is as follows: e

L : S AssetsT T TR I VAP YR | R dianngel th
EUR 4,369,196.77 6,.218,227.65
- fixed assets 142,345.14 -
- inventories 98.4631.12 73.472.49
- receivables 5944,419.28 5.962.776.03
- cosh 183,801.21 174.949.93
- other - 7,029.20
NOK 84,977,242.75 96,007,272.38
- fixed assets 120,972.20 15,000.00
- inventories 116,068.52 101,068.52
-~ freceivables {including loans granted) 48,706,033.60 86.039.492.67
- cash 18.034,148.43 8.601,291.78
- other - 3.250,419.4]
SEX 10,552,335.41 6.490,021.84
- fixed assets 202,200.00 -
- inventories 1,042,366.73 859.986.93
- receivables 9.213,968.53 5.328,261.41
- cash 93,800.15 209.850.18
- other - 91,923.34
i Uabliies. - = "~ o T LT 311272021 .. 3112/2020" ]
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EUR 4,435,545.73 588731819
- liabilities 4,435545.73 2.993,201.59
- provisions for libilifies and accruals - 2,894.116.60
NOK 41,891,824.29 52,282.627.63
- liakifities 41,891,824.29 52,282.627.63
SEK 4,101,417.3¢% 2,528,626.44
- liobilities 4,101,417.39 2.52B.626.64

Taking into account the above-mentioned vaolues of the Group's assets and liobilities expressed in foreign
currencies, the sensitivity of net profit or loss to changes in exchange rates is as follows:

EXCHANGE RATE IMPACT ON NET FROFIT OR | IMPACT ON NET PROFIT OR
P INCREASE/DECREASE ! L L0ss 2029 LOSS 2021
PLN/EUR +0,20 +313,251 +53,607
RATE INCREASE PLN/SEK +0.05 +261,262 +160,437
PLN/NCK +0.05 +1,825,959 +1.851.848
} PLN/EUR -0,20 313,251 -53,607
RATE DECREASE PLN/SEK -0.05 261,262 -160.437
PLN/NOK -0,05 -1,825.959 -1,851.848

In order fo hedge against the foreign exchange risk, the Group enters into derivative transactions. The rules
governing the use of derivative instruments are included in the foreign exchange risk management procedure
mentioned above.

Derivative instruments are mecasured as ot the balance sheet date, at reliably determined fair value. The fair
value of derivative instruments is estimated using a model based on, among others, the value of foreign
exchange rafes ([average NBP rates) as at the balance sheet date and interest rate differences between the
quoted and base cumrencies. The periodical measurement of financial instruments is partly recognised in equity
(interncl value of derivatives) and partly in financial revenue or expenses of the reporting period (time value of
derivatives). Gains and losses determined at the settlement dote are recognised in the income statement.

The total nominal value of FX Forward contracts as at 31 December 2021 was EUR 41 million, SEK 75 milion and
NOK 211.7 million (as at 31 December 2020, it was EUR 32.8 million, SEK 101 million and NOK 485 million).

Taking into account the above-mentioned values of forward contracts, the sensitivity of net profit or loss to FX

rate changes (which franslate into changes in the value of forward contracts) is as follows:

; EXCHANGE RATE . FROFIT OR O3S ET—
; INCREASE/DECREASE 2022 - |IMPACT ON NETPROFIT OR LOSS 2021
PLN/EUR +0,20 6.649.250 5316354
RATE INCREASE PLN/SEK +0,05 3,037,500 4,090,500
PLN/NOK +0,05 8,572,433 419,642,500
; FLN/EUR 0,20 +6.649.290 +5.316.354
RATE DECREASE PLN/SEK -0.05 +3,037.500 +4,090,500
PLN/NOK -0,05 +8,572,433 +19,642.500

Summarising the changes in fulure revenue, changes in assets and liabilities and changes in the value of
hedging instruments due to changes in foreign exchange rates, the total sensitivity of net income to changes in
fareign exchange rates is presented in the table below:

: EXCHANGE RATE iIMPACT ON NET PROFIT OR LO) '
| INCREASE/DECREASE .| . .~ .. 2022 - . [IMPACT ON NET PROFIT OR LOS5 2021
PLN/EUR +0,20 1165371 2184747
RATE INCREASE PLN/SEK +0,05 -557,972 +1,577,937
PLN/NOK +0,05 +3,848,489 +29,348
PLN/EUR 0.20 3.165,371 12,184,747
RATE DECREASE PLN/SEK -0.05 +557,972 1,577,937
PLN/NOK -0,05 3,848,489 29,348

Interest rate risk

Interest raie risk is mainly related to the use of bank loans, lease and bank deposits by the Group. Thase
transactions are mainty based on variable interest rates (based on WIBOR for transactions denominated in PLN
or on EURIBOR for some leases), which exposes the Group to the risk of changes in profit or loss and cash flows.

Lease is not decisive in the financing of the Group companies (it concerns mainly purchases of vehicle fleet and
specialised rood machinery).
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The Graup invests its financial surpluses in the form of short-term depasits. The deposits are based on fixed interest
rates and are usually concluded for a period of 3-7 days. The amount of interest obtained depends, i.a., on the
interest rates.

Given the cument level of loan financing, it is assumed that the effects of a change ininterest rates will not have
a materialimpact on the 2022 results: however, the Group continuously analyses potential interest rate changes
by crecoting appropriate scenarios. All interest-bearing liabilities in the Group amount to 15% of the balance
sheet total and no significant changes are expected by the end of 2022,

At the same time, the Group companies grant loans whose interest rate is variable and based on WIBOR éM
plus an appropriate margin {in the case of loans in Poland]. These loans are also exposed to interest rate
changes. In the case of loans granted in Norway, the interest rate is fixed [depending on NIBOR on the date of
signing the loan) and therefore the loans are not exposed to the risk of interest rate changes.

The amounts of interest-bearing licbilities and assets exposed fo the risk of interest rate changes are presented
in the table below:

R TR TR TR TR R 22021 T 3171272020
Loans granted 68,579,795 53,218.970
Bank loans, bonds, lease 227,094,294 108,435,255
Cash 271,440,787 244,064,943
TOTAL 547,134,878 425,719,168

In order to camy out the interest rate sensitivity analysis, on the basis of historical changes in value and on the
basis of the Group's knowledge and experience in the financial markets, changes in interest rates which are
“reasonably possible” were estimated as at 31/12/2021 at -2 / +2 percentage points for the Polish zioty in the
case of bank loans, bonds and lease ligbilities, and -1 / +1 percentage point for other areas (a year ago it was
-1/+1 and - 0.5/+0.5, respectively).

The table below shows the sensitivity of net profit or loss to changes in interest rates,

-Changes | ! Impact.on net profit.or.loss;
B _ #]" interestrates 2 (R for2021 1
Loans granted +/-200 bps +/-1,110,993 +/-431.074
Bank loans, bonds, lease +/-200 bps +/-3,678,928 +/-878.326
Cash +/-100 bps +/-2,198.832 +/-1,069,463

Credit risk

The Group's financial assets that are exposed to credit risk are primarily cash held in bank accounts or deposits.
loans gronted to external entities, and trade receivables.

In order to minimise the risk related to the loss of cash held in bank accounts or deposits, the Company
cooperates in this respect only with institutions of stable and relioble financial standing. A! the same time, the
Group companies take steps to disperse the cash in such a way that a significant amount of it is not located in
just one financial institution. Cash is sent to bank accounts held outside Poland only in such an amount as to
secure the next payments to be made from those accounts.

When gronting loans to external entities, the Group follows the general rule that they may be granted only in
connectlion with projects implemented by the Group. If loans were granted to unrelated entities, this was done
only in connection with the implemented projects, when the projects had secured financing and when the
loans were covered by ot least 100% of the established securities.

Before signing o contract, each counterporty is assessed in terms of its ability to meet its finoncial obligations.
Most of the cument contracts are performed for proven and reliable partners (subsequent contracts). In the case
of doubts regarding the counterparty's ability to pay, entering into a coniract is subject to the provision of
appropriate security (financial or on property). In addition, contracts signed with investors include clauses
providing for the right 1o suspend the performance of works, if there is a delay in the poyment of amounts due
for the provided services. However, it cannot be ruled out that a possible downtum in the property market wil
affect investors' ability to pay, and thus increase the Group's credit risk.

When determining the risk of impairment of receivables from.counterparties (tfrade receivables increased and
deposits retained by investors), the Group performs both individual assessment of receivables and uses a model
lo estimate the expected credit losses {receivables not covered by individual assessment). The model uses
historical data on the rotation of receivables between individual overdue baskets. On this basis, the probability
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of non-payment is determined for each basket. The product of the probability thus calculated and the volume
of receivables from a given basket determines the expected credit loss for each basket. Data on expected
credit losses as at 31/12/2021 are presented in the table below:

[T Detils/days of deiay [ vp 15 30 91-180 181-340 361-790 Over 790 Tolal 1
Receivables fram counterparties 124,992,067 14,055,106 1.541,201 5.441,376 15,958,488 40,981,855 205,170,093
Expected loss rate 0.06% 3.21% 3.07% 3.97% 34.14% 100.00% 23.02%
Expected loss 70,217 451.184 47.248 223.844 5,448,272 40,981,855 47,222,640
Deposits withheld by counterporties 41,832,638 - - - - 41,832,438
Expected loss rate 3.30% - - - - - 3.30%
Expected loss 1.379.61 1 - - - - - 1.379.811

Contractual assets 233.925.665 - - - - - 233.525.485
Expected loss rote 0.04% - - - - - 0.04%
Expecied loss 101,454 - - - - 101,656
Total expecied |oss 1,551,484 451,184 47,248 223,844 5,448,272 40,991,855 48,703,907

The comparalive data for 2020 are presented in the summary below:

[ Deiaiiyjdays 5f délay [ upito 90 91-180  181-340  381-720 _ Over 720 Total ]
Receivables from counterparties 185,504,023 41,249,929 1,373.441 4,221,754 11,452,758 37,915,377 243,737,282
Expected joss rale 2.99% 1.23% 10.30% 15.90% 45.18% 92.81% 17.80%
Expected joss 4,945,298 507,034 141,532 989,529 5,174,507 35,190,703  46,%48.403
Geposits withheld by counterparties 41,578,585 1,845,146 - 1,744 3,078 1,591,740 45,020,293
Expecied loss rale 0.05% 0.01% - 3.44% 32.15% 79.49% 2.86%
Expected loss 21,481 184 - 40 990 1,265,304 1,288.221

Contracival assets 90,983,551 - - - - - 90,983,551

Expected loss rote 0.04% - - - - - 0.04%
Expected foss 35819 - - - - - 35819
Total expected loss 5,002,798 507,220 141,532 989,589 5175497 34,456,007 48272443

In 2021, the Group wrote down receivables for a total of PLN 480.7 thousand, and in 2020 these were receivables
for PLN 2,527 8 thousand.

The exposure of ihe Group to the maximum credit risk is presented in the table below:

I R . 31/12/2021 31/12/2020 i
Cash 271,460,787 244,064,943
Receivables from counterparties 198,400,481 260,520,750
Loans granted 68,579,795 53,683,023
Jotal 538,441,043 578,248,714
Liquidity risk

In order fo minimise the liquidity risk, the Group tries to maintain an adequate amount of cash (as at 31
December 2021, the Group's bank accounts had PLN 271 million in cash} and concludes credif facility contracts,
which serve os additional security of liquidity. In addition, it forecasts and moenitors cash flows on an ongoing
basis. These activities are supported by systemic solutions for determining expected and measuwring actually
realised revenue and expenses by the Group’s individual business lines. The relevant departments in the Group
forecast cash flows over the next 12 months and analyse a very detailed statement of receipts and expenditure
over the next 30 days. If necessary, an increase in the available credit imits is negetiated in advance.

As at 31 December 2021, the Group had the following credit limits in curent accounts with the following banks:
PKO BP S.A. in the amount of PLN 15 million, valid until November 2022,

BNP Paribas Bank Polska $.A. in the amount of PLN 20 million, valid until September 2022,
Santander Bank Polska S.A. in the amount of PLN 10 million, valid until September 2022,
rmBank S.A. in the amount of PLN 10 miillion, valid until February 2022,

mBank S.A. in the amount of PLN 3 million, valid until June 2022,

BGK in the amount of PLN 25 million, valid until February 2022,

BGK in the amount of PLN 5 million, valid until February 2022,

ING Bank $lgski S.A. in the amount of PLN 5 million, valid until June 2022,

ING Bank $igski S.A. in the amount of PLN 5 million, valid urtil June 2022,

Santander Bank Polska S.A. in the amount of PLN 8 miillion, valid until September 2022,
Santander Bank Polska S5.A. in the amount of PLN 10 million, valid until June 2022,

The Group is not afraid of losing the availability of financing despite the fact that financial institutions analyse
the Company's profits or losses on an ongoing {quarterly} basis. The loan agreements contain provisions on
maintaining minimum financial ratios, such as solvency, interest cover, capitalisation and EBITDA, which are
reviewed and analysed. The Group monitors the aforementioned provisions on an ongoing basis and in good
time, in order to renegoftiate said limitations, in the event of an emerging possibility of “coming closer” to the
required thresholds.
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This provides the Group with financial security, should it meet the risks related to, among others, detérioration of
the market situation, limitation of the banks' credit activity, and also makes it possible to take advantage of
market opportunities (e.g. acquisitions),

The Group tries to sign contracts only with reliable, financially sound partners who have access to bank
financing. Moreover, in contracts for specific construction or road works, the Company always tries to establish
performance bonds and warranty bonds in the form of bank or insurance guarantees, and not in the form of its
own cash retained by investors, This is possible thanks to the Group's wide access to guarantee limits both in
banks and insurance companies. As of 31 December 2021, the Group had such limits in the total amaunt of PLN
1,021 million. Their use amounted to 56.4%. i.e. PLN 574 million. At the same time, in contracts with subcontractors,
if possible, contractual provisions are created which make the payments to subcontractors conditional upon
raceipt of funds from the investor.

In order to finance investment purchases, the Group uses its own funds and long-term bank credifs, ensuring
appropriate durability of the financing structure for this type of assets. Large residential and commercial projects
are and will be implemented in the form of special purpose vehicles. New projects will be financed from the
Group's own funds and from bank loans. In addition, the Company issued own bonds with a nominal value of
PLN 120 million. PLN 20 million is due to series F with a redemption date specified for June 2022. The remaining
PLN 100 million relates to series G and H with redemption dates in March and November 2024, respectively.

Taking into account the actions taken and described above, the financial condition of the Group, the curent
liquidity ratio of 1.3 and the collateral provided by the credit lines, in the Group's opinion the risk of loss of liquidity
is negligibte:

The aging of the Group's undiscounted liabilities as at 31 December 202! is presented in the table below {dota
in PLN):

 TOTAL. )

e e
e o : ; ; AT MEN s .
- frade fiabilities and other abilities 193,136,455 74,710,009 252,445  249.372,403
- deposits withheld from suppliers 22,658,268 12,898.728 12,607,427 64,220,220 114,384,643
- lease lichilities 978,524 1.957.574 90,225,738 44,738,388 137,900,222
- ligkilities due to loans and bomrowings

(excluding overdrafs) 430,000 840.000 25,364.534 3.799.8%3 30,454,427
- bond liabilities - 19.850,000 - 100,057,000 119,907,000
- off-balance sheet liabilities {guarantees,

sureties, elc.) 240,000 2.142,880 128.380.063 445,203,571 575,964,514
Totat 217,443,247 112,419,191 257,851,254 440,271,517 1,247,985,209

Capital management

The main objective of the Group's capital management is to maintain a good credit rating and safe capital
ratios which would suppon the operating activities of the Group componies and increase the value for their
shareholders.

The Group manages its capitai structure and makes changes to it as a result of economic conditions. In order
to maintain or adjust the capital structure, the Group companies may buy back their own shares, return caopital
o shareholders, issue new shares and pay dividends. In 2021, no changes were made to the objectives and
process rules in this areg.

The Group monitors its capital using the leverage ratio calculaied as the ratio of net debt to total capital
increased by net debt. Net debt of the Group includes interest-bearing loans, borowings and other external
sources of financing, trade liobilities and other liabilities, deposits under construction contracts, amounts due to
clients under construction coniracts, advances received and current income tox liabilities less cash and cash
equivalents.

CAPITAL MANAGEMENT (PLN)

(31/12/2028 00 | - 31/12/2020 |

Group Group

Interest-bearing loans, bomowings and bonds 227,094,294 172.560.572
frade and other liabilities 688,639,354 523,448,945
Cash and cosh equivalents 271,460,787 264,064,943
Net debt 644,272,861 431,944,574
Equity 377.013.079 330.371,080
Net capital and debt 1,021,285,940 762,315,654
63.08% 56.66%
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UNIBEP GROUP

Consalidoted financial statements for the year ended 31 December 202} preporedin accordance with Intemational Finencial
Reporting Standards as cdopted by the Ewropean Unian famounts in the tables are expressed in PLN, unless otherwise stated)

121 Unibep

category of financial instruments

ltems of revenue, expenses, profits and losses recognised in the statement of comprehensive income by

For the period from 01/01/2020 to 31/12/2021

PR PN

Sleas

SN
Lo Tolal | 1]

interesi revenue/expenses 5,061,077.45 -

-3.990,477.03
-424,743.80

-4,417,220.83

1070.600.42
259251606

-2.516.627.00

-905.523.82
-4,944,064.46

Foreign exchange gains/losses -2,185,772.24 -
Expected credit losses
{creation/relecse) * -2516,627.00
(?alns/.!os‘ses on disposal/exercise of B 905,523.82
financial instruments
Total 378,478.1¢ -905,523.42
* - trade and other receivables -744.804.68

- depaosits under construction contracts -91,390.34

- toans -1,680,432.00
For the period from 01/01/2019 to 31/12/2020

Bielsk Podlaski, 07 April 2022
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R b e e R
Interest revenue/expenses 4,316.044.24 - -11.037.706.01 -6,721,661.77
Foreign exchange gains/losses 3,950.215.74 -2.762,252.09 1,187.963.65
Expected credit [osses (creation/frelease] 13,215.258.80 R B 13.219,258.80
Gains/losses on disposalfexercise of R 186,740.97 _ 18674027
financial instruments e .
Total -4,952,978.82 -186,740.27 -13.799.958.10 -18,939.497.19
* - rage and other receivables -15,719,520.27

- deposits under construclion contracts 3.014,366.65
- loans -514,105.18
Financial assets and liabilities measured at fair valve
Financial assets measured at fair value
For the period from 01/01/2019 to 31/12/2021
S N level1 " levelz level3 "~ Tofal T
Financial instruments measured at fair vatue through profit or R R : B
loss
Derivative financial insiruments in cash flow hedge R 175.556.46 . 175.556.46
accounting
Total - 175.554.46 - 175,556.44
For the period from 01/01/2020 to 31/12/2020
There were no financial assets measured at fair value.
Financial llabilities measured at fair value
For the period from 01/01/2021 to 31/12/2021
T ‘ - Tevel T Teveld T leveld T TTofdi 71T
Financial instruments measured ot fair value through profit or . _ _ :
loss
Denvohv_e financial instrumentsin cash flow hedge . 1187711217 L 119771127
accounting
Total - L9207 - 11,977.112.17
For the period from 01/01/2020 to 31/12/2020
. i T Tlevell T leveld | leveld | Tofdl i
. e i -
1F;r:scncml instruments measured at fair value through profit or R 929.081.19 ) 929.081.19
Derivative financial instruments in cash flow hadge
accounting - 12,083.528.02 - 12,083,528.02
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L B,

UNIBEP GROUP :f:umbep
Consoliciated financial statements lor the yeer ended 31 December 2021 prepared in accordance with Intemational Finoncial
Reperting Slandards ¢s adopted by the European Union {amounts in the tables are expressed in PLN, unless otherwise stoted)

Total - 13,012,609.21 - 13,002,609.21
Derivative financial instruments
financial assets under measurement of derivative instruments
Forward foreign exchange contracts

- T aswof3112/203F e . asof 31712/3020 - |
measured in hedge accountin

Forward 175,556.46 -
TOTAL: 175,556.46 -
Financial liabllities under measutement of derivative instuments
Forward foreign exchange contracts
[y 3 : ool 31/12/2021 ST o of 3171220207
measured through profit or loss

IRS - 929.081.19
TOTAL: - 929,081.19
measured in hedge accounting

Forward 11,977.112,17 12,083,528.02
TOTAL: 11,977,112.17 12,083,528.02

The total nominal value of FX Forward contracts as at 31 December 2021 was NOK 211.7 mitlion, EUR 41 million
and SEK 75 million [SEK 101 milion, EUR 32.8 million and NOK 485 miilion as at 31 December 2020}. The periods of
expected setilemenis related to the hedges held are presented in the table below:

‘Hedged

cunency/deadiine Q12022 |- Q22022 i Q!:\zijn?? < e S Q)r“‘z‘ul L @ TOTAL
NOK 33,665,000.00 - 43.000.000.00 | 45,000,000.00 | 70.000.000.00 - - 211.4465.000.00
EUR - 8,245,000.00 4.800,000.00 14,000,000.00 - 7.000.000.00 5,000.000.00 41,045,000.00
SEK 20.000,000.00 30,000.000.00 25.000,00000 | 75,000.000.00

NOK forward rate [average) 0.4405 EUR forward rate [average) 4.6488 SEK forward rate [average) 0.4573

Financiai assets under Forwards and IRS transactions measured at fair value

o PR i S os ol 8V 12200 asof 31/12/2020 |}
less than | year 7.417.97 -
from 1 to 3 years 1468,138.4% -
TOTAL: 175,554.44 -

Financial flabilities under Forwards and IRS transactions measured at fair value

T R T T R e 3T 97309 s of 31712/2030 )

less than | year 7,3I8,083.B>8’ 9,948,708.90

from 1 to 3 years 4,659,028.29 3,063.900.31
TOTAL: 11,977,112.17 13,012,609.21

The impact of derivative instruments and hedging transactions on the items of the income statement and on the
statement of comprehensive income is presented below:

Pt e e e e

[N 3 . as of 31/12/2021 as of 31/12/2020 |
Revenue from sales -11,057,892.60 4,904,447.00
Financial revenue and expenses: -5,091,436.52 -872,502.74
Under exercise of derivative instrumenis -905,523.82 -186,740.27
Under measurement of derivative instruments -4,185,912.70 -685,762.49
Lr;en::'puct of derivative instruments on the profit or loss for the 16.149.329.12 4.031.944.24

Statement on comprehensive income in the part concernlng other
comprehensive income

Impact of hedging transactions: 5,394,968.20 -12,986,757 .64
Impact of measurement of hedging transactions {effective part) -15,4693,829.50 -8,101,261,84
il?:ri:osmhcctmn 1o revenue from sales due fo reclisation of a hedged 21.090.795.70 -4,885,495.80
TOTAL COMPREHENSIVE INCOME -10,752,362.92 -8,954,613.40

Bielsk Podiaski, 07 April 2022
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UNIBEP GROUP

Consolicated finangiol statemants for the year ended 31 December 2021 prapared in accordance with Intemationat Financial
Reparting Siandards as cdopied by the Eurapeon Union fomounts in the iables ore expressed in PLN, unless olherwise stated}

1Unibep

6.1,

Fixed assets

6. Notes to the consolidated financial statements

LB
Own fixed ossets
Right-of-use assets
Total fixed assets

Own fixed assets

" “as of 31712/2021°

aiei3i/ia7a08 1 TF

B&.794.007.53
54,399,768.41

90,058.336.34
38,348,357.22

141,193,775.94

128,406,493.56

Right-of-use assets

- I g TasetaT/12/202150 T a8 of 31/13/2020 7 711)
Land 7.884,050.12 7.288.543.86
Buildings., premises ond civil engineering structures 57.500,508.31 60,749,618.99
Plant and machinery 15,522,478.62 17,861 .812.36
Vehicles 514,419.33 415,727 .64
Other fixed assets 2.991.687.52 3,135,436.55
Fixed assets in progress 2.380,863.63 407,196.94
QOwn fixed ossels 84,794,007.53 90,058,334.34

Right-of-use assets

prTTT T i s of 31/12/20015 7 asof 31/1%/3090 " T
Land 5,267.160.51 5,579,480.60
Buildings, premises and civil engineering structures 13,039.911.75 11,062,776.00
Plant and machinery 11,701,257.65 7,658,467.49
Vehicles 21,640,978.58 10,475,533.77
Other right-of-use assets 2,750,459.92 3,571,892.34

54,399,768.41

38,348,357.22

Bielsk Podlaski, 07 April 2022
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Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994859242

WraEd
UNIBE? GROUP . Lrunibep

Consoldated financiol stotements for the ye ended 3] December 2021 prepored in occordance with Infemational Financial
Reporiing Stanacrds as cdopted by the Eyropean Union [amounts in the tobles are expressed in PLN, uniess olherwise stated)

Depreciation of fixed assets was recognised in the following iterns of the income statement:

E T - 01,/01-31/12/2021 01/01-31/12/2020 |
Manufacturng costs of products and services sold 16,323.852.69 13,427,482.84
residential and commercial construction 1,627.866.76 1,241,708.09
infrastructure 9.895.458.23 8.219.846,15
property development aclivity 215,608.26 276.244.18
madular construction 4,584.919.44 3.689.684.42
Sales costs 464,588.17 226,972.16
Qverhead costs 3.919.584.39 3.732,385.12
TOTAL 20,708,025.25 17,384,820.19

As of 31/12/2021, security for the value of PLN 110,227,000.00 in the form of registered pledges and mortgages
for loans, borrowings, letters of credit and bank guarantees up to PLN 463,500,000 was established over fixed

.assets and the right of perpetual usufruct of land.

As of 31/12/2021, the use of loans and borrowings amounted to PLN 6,384,000, bank guarantees amounted to
PLN 9,460,151, the net value of fixed assets pledged as security omounied to PLN 47,118,622.75.

As of 31/12/2020, security was established on fixed assets for the total value of PLN 115,138,578.00 in the form of
registered pledges and mortgages for loans, borrowings and performance bonds.

As of 31/12/2020, the use of loan and borrowings amounted to PLN 11,445,1467.32. The net value of fixed assets
constituting security — PLN 52,411,149.22. ’

As of 31/12/2Q21, liabilities due to purchase of property, plant and equipment and intangible assets amounted
fo PLN 578.038.50

The fotal value of compensation received or due in respect of those fixed assets that were impaired or lost in
the respective reporting periods amounted to:

- for the year ended 31/12/2021 — PLN 38.192.48

- for the year ended 31/12/2020 — PLN 24,328.07

6.2. Intangible assets

i i - ' T A ol 31 13j309F - asof§1/12/2030 . |
Research and development expenses 4,253,597.28 4,489,908.13
Goodwill 15,390.373.20 15.390,373.20
_Acqued]concessuons‘ patents, licences and similar assets, 3,380,617.67 3.477.928.52
including:

compuler software 2,267.419.76 2,299.995.07

other inlangible assets. including licences 111319791 1.177,933.45
Intangible assets in progress 1,404,952.55 1,207.876.30
Intongible assets 24,429,540.70 24,566,086.15

Bielsk Podiaski, 07 April 2022
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EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

e,

UNIBEP GROUP .i-‘pumbep
Consalidated financiol statements tor the yeor ended 31 December 2021 prepared in occordonce with Intemational Fingncial

Reporling Stondards os adepted by the European Unien [omounis in the fobles are expressed in PLN, unless otherwise stated)

The Group companies created development works for new products on their own.

Amortisation of intangible assets was recognised in the following items of the income statement:

e : R R O P 01/0V - 31712720217 01701 = 31/12/2020 |
manufacturing costs of products and services sold 501,480.74 439,158.14

Overneqad costs 748.338.63 728.641.83

Total amortisation of intangible assets 1.249,819.3¢ 1,167,799.97
Ownership structure of intangible assets:
(T IE . T T T Tasob 31372021 . 5. asof 31/13/3030 |
QOwn 24,429,540.70 24,566,086.15
Total ownership structure of intanglble assets . 24,429 540.70 24,566,084.15

As of 31 December 2021 and 31 December 2020, entities comprising the Group did not have any encumbrances
on intangible assets of a lega! or bond nature.

In 2021, the main component of intangible assets was goodwill arising from the acquisition of:

- companies currently referred to as Infrastructure Branch of UNIBEP SA in the amounts of: PLN 1,954,050.88
and PLN 3,674,932.90, respectively;

- road and bridge construction compaony Budrex Sp. z 0.0.;

- Monday Development SA and several other development companies on the Poznarh market;

- atrademark recognised as o result of the acquisition of control over Monday Development SA.

Infrastructure Branch UNIBEP SA - goodwill as of 31/12/2021 amounts to PLN 5.628.983.78.

In order to determine the value in use of the acquired goodwill, a discounted cash flow [DCF) analysis was
carried out for the cash generating unit to which the goodwill was allocated, using a weighted average cost of
capital (WACC) of 8.35%. These analyses were based on forecaosts of future cash flows and planned cash cash
inflows and outflows. The residual value for discounted cash flows was calculated on the basis of the perpetuity
formula with a 1% increase.

The forecasts approved by the management of the Company cover the period of 2022-2024. They fake into
account the planned financial results for the period, as well as assumptions concerning capital expenditure and
the cument situation, the order portfolio held, current production capacities and human resources. In addition,
they take into account the current and projected market situation, capabilities of companies and opportunities
retated to acquiring new contracts for implementation. The Company analysed potential orders offered by the
infrastructure investment market,

The value in use was determined as part of the Company's tests for impairment of goodwill as at 31 December
2021 and amounied to PLN 79,764 thousand.

Budrex Sp. z 0.0. — goodwill as of 31/12/2021 amounts to PLN 1,056,851.38.

In order to determine the value in use of the acquired goodwill, a discounted cash flow [DCF) analysis waos
carried out for the cash generating unit to which the goodwill was allocated, using a weighted average cost of
capital (WACC) of 8.02%. These analyses were based on forecasts of future cash flows and planned cash cash
inflows and outflows. The residual value for discounted cash flows was calculoted on the basis of the perpetuity
formula with ¢ 1% increase.

The forecasts approved by the management of the Company cover the period of 2022-2024. They fake into
account the planned financial results in the period, as well as assumptions conceming capital expenditures and
the current situalion of the Company. the order portfolio held, curent production capacities and human
resources. In addition, they take inio account the current and projected market situation, capabilities of the
company and opportunities related to acquiring new contracts for implementation. The Company analysed
potential orders offered by the infrastructure investiment market.

i The value in use was determined as part of the Company’s goodwillimpairment test as of 31 December 2021 af
1 PLN 32,384 thousand.

Development companies on the Poznan market - as of 31/12/2021, goodwill—PLN 4,193,539.11 and a trademark
in the amount of PLN 4,372,372.00.

In accordance with IAS 34, the Group performed an impairment test of the goodwill of Monday Development
S.A., MP sp. z 0.0. and the tfrademark that arose at the date of acquisition. When testing for impairment, a cash
generating unit (CGU Poznan) was identified. The valuction of CGU Poznan was carried out using the income
method - discounied cash flows generated by developmeni projects planned to be implemented on the

Bielsk Podlaski. 07 Aprit 2022
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oo,
UNIBEP GROUP munlbep
Consolidated financiol statements for the year ended 31 December 2021 prepared in accordunce with Intemational Finonciol

Reporling Stondards o$ cdopled by the European Union famounts in the tables are expressed in PLN. unless otherwise siated]

Poznah market by such entities as: Monday Development Sp. z 0. 0., Bukowska 18 MP sp. 7 0.0., Fama
Development sp. z 0.0. §j. Monday Development Sp. z 0.0. plons to carry out new development projects in the
form of special purpose vehicles. CGU Poznani is a group of assets owned by the Unidevelopment Group,
including intangible assets, which are responsible for the operations in Poznan.

The valuation of CGU Poznan was camed out using the income method of discounted cash flows based on
financial projections for the years 2021-2028.

The discounted cash flow valuation takes into account elements of the business such os:
*« growthraote expressed in terms of sales revenue growth rate,

. operating expense structure,

. capital expenditure to purchase new land and camy out further investments,

. net working copiial requirements,

«  the cost of capital reflecting the risk of the business.

On the basis of the obtained data, the camrying amount was compared with the recoveroble volue of the cash
generating wnit. No indication of impairment losses on assets was identified.

As of 31/12/2021

Total goodwill subject ta impairment test 4,193,539.11
Trademark assigned to a cash generating unit 4,372,372.Q00
Residual value 273.513.000.00
Morket value of equity 770,767,000.00
Deiails P 2021 P 2022 P2023 | P2024 | P2025 | P2024 | P 2027 | P 2028
Discount rate over fime (WACC) 4.94% 4.94% 4.94% 4.94% 4.94% 4.94% 4.94% 4.94%
Discount factor 1.00 0.95 0.21 0.87 0.82 0.79 0.75 0.71

As of 31/12/2020

Total goodwill subject to impairment test 4.193.539.11
Trademark assigned 1o a cash generating unit 4,372,372.00
Residual value 41.804.000.00
Market value of equity 124,639.,000.00
Details P 2021 P 2022 P 2023 P 2024 P 2025 P 2024
Discount rate over time (WACC) 7.06% 7.06% 7.06% 7.06% 7.06% 7.08%
Discount facior 0.93 0.87 0.82 0.7 0.71 0.66

Sensitivity analysis of the valuation

: SR St 7 FMarket valve of equity-[PLINfhousand) ~~ -1 1]
Base value 770,767 770,767
Chonge from base value (+/-) +3pp +3pp
Impact of changes in inflation 1,945,804 570,267
Impact of changes in weighted average cost.of debt (without tax shield) 675,242 927,398
Impact of simultaneous changes in inflation and weighted average cost
of deb fvthoul tox shieid) ¢ ° 527.802 -8.689.737

6.3. Investment property

Investment property held by the Group as of 31/12/2021 includes:

. in Fama Development Sp. z 0.0. SpJ, it is land. There is a building on the plot which is rented out to
tenants,

. in Nowa Idea Sp. z 0.0.. it is land designated for commercial purposes.
[ ] O R asof 31/12/2031 .~ T asoi31/12/2036 F 7Y
Opening balance of gross camying amount 3.903,062.25 0.00
Increases 21,024,537.82 3,903.042.25
- reclassification of investment property 5,626,594.41 3.885,058.50
- revaluation to fair value 15,399.943.21 18,003.75
_Closing balance 24,929,600.07 3,903,062.25

Blelsk Podlaskf, 07 April 2022
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UNIBEP GROUP £ U’ﬁibep

Consolidated tinancicl statements tor the year ended 31 December 2021 prepared in accordance wilh Intemationol Fnancial
Reporting Stondaords s cdopted by the Eurcpean Union famounts in the tables are expressed in PLN, unless otherwise stoled)

The fair value model was used to value the investment property.
The iair value of investment property is based on an expert opinion issued by an independent appraiser.

The income statement includes the following amounts:

. income from rental of investiment property PLN 827,691.97,

. direct operating expenses (including repair and maintenance costs) incumed in connection wiih the
use of the invesiment property that generated rental income during the pericd PLN 2,147,808.25,

. direct operating expenses ({including repair and maintenance costs) incured in connection with the

use of the investment property that did not generate rental income during the period PLN 14,524.54,

6.4. Investments in entities measured using the equity method

Investmenis in entities measured using the equity method are presented in the table below:

| S A B i e mpo im. o avof 34/12/2028¢

Opening balance 11,221,015.49 24,427,212.38
increases 18,135.493.9¢9 30,041,487.72
Share in profits 7.904,231.00 15.541,687.72
Contribuiions mode - 14,500.000.00
Compcn:gs meagsured wsing the equity method - change in 10.231,462.99 ;
preseniglion

Decreases 24,448,884.56 43,447,884 61
Shares in losses 8,613,998.35 -
Dividend paymeni 8.681,240.85 14,448,884.461
Refunded coniributions 7.251,000.00 28,999.000.00
Disposal of shares 102.645.34 -
Investments in entiies measured using the equity method - 4,707,824 92 11,221,015 .49

List of jointly controlled entities and associctes s of 31 December 2021

N,an%'éT;fil{'e" ‘entity” are IR {he share capilal and In voling |

U power {%) .
N B : ER 131/12/2021 31/12/2020 |
Seljedalen AS Jointly controlled entity Trongheim/Norway 0% 50%
Lovsetvegen 4 AS Indirectly jointly centrolied ertity Melhus/Norway 50% 502
Smart City Sp 0.0 Spk. indrect affiicte Warsaw/Polond - 48.82%°)
URSA PARK Smiart City Sp 2 0.0. Sp.k. indirect affiiate Warsaw/Polond 48.82%"] 48.82%")
URSA SKY Smart City Sp 2 0.0. 3p.k. indirect offiiate Worsaw/Poland 48.82%) 48.82%)

*} snare in the total valing power ot the General meeting is 0

On 31/03/2021, Unidevelopment SA sold all the rights and obligations it had in Smart City Sp. z 0.0. Sp. k.

Selected financial data of entities measured using the equity method:

Selected financiat data of the jointly confrolled entity Seljedalen AS are as follows:

[Seiiedaien A5” R Y R I VAR YL BN T K1V AT L
Fixed assets - 36,740.00
Current assets 77898 1.455.53
Long-term liabilities 21,194.80 -
Short-term licbiities 1.536,434.54 1,435.859.27
Revenue from sales - -
Prafit {loss) on continued operations -91,035.84 -47,082.09

Profit {loss) on discontinued cperations after tax - -
Other comprehensive income - N
Comprehensive income for the periad -91,035.84 -47,082.09

Dividends received from an associate { jointly conirolied entity - -
[Sefediaten AS : ; as.00.31/12/2021 as of 31/12/2020__ __]
Net assets -1,556,852.38 -1,397.643.74
Group share in a jointly controied entity 50% 50%
Other odjustments +6,184,772.02 -7.226,267.43
Camying amount of the Group's shares in an associate -6,963,198.20 -7.925.099.30

Selected financial data of the jointly controlled entity Lovsetvegen 4 AS are as follows:

Lovigtvegen 4. A3 - § ER SRR as ol 31/12/2021 ~as.of 31/12/2020.

fixed Ossels 21,196.80 11,220.00
Cumrent assets 1.14%,109.84 2,349,103.7i
Long-lerm labilities - 16.64
Shon-tem liabilifles 7,706,836.22 4,608 475.95

Bielsk Podlaski, 07 april 2022
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UNIBEP GROUP i runlbep
Consetidated lincncicl staterments for the year ended 31 December 202) prepared in accordonee with Intemational Financial
Reporting Stondards o5 cdapted by the Eropean Union farnounts in the tables are expressed in PLN, unless otherwise stated)

Revenue from sales 10411011 2.553.55
Profit {loss) on conlinued operations -2.858.833.76 -741.226.06
Profil {loss) on discontinued operaticns after tax - -
Other comprehensive income

Comprehensive incame for the perod -2.858,833.74 -741.226.06
Dividends received from an ossociale / jointly controlled entity - =
{Llovsetvegen 4 AS - — aset3 1372021 asol317i272020; ~ 1]
Net assels -6.536,529.58 -2,228,148.85
Group share in o jointly controlled entity 50% 50%
Other adiustments - -
Camying amaunt of the Group's shores in on associcte -3,268,244.79 -1,114,084.43

Selected finoncial data of the indirect affillate Smart City Sp z 0.0. Sp k. are as follows:

Smart City $p. 2.6.6. SB.K__ : i i D T asof 317127200y ‘os ot 3171272020 T T T
Fixed ossets - 7567158
Cumrent assets - 233,299.25
Long-term liabilities - -
Short-term liabilities - 71,015.08
Revenue from sales - 731,726.00
Profit [loss) on continued operations - 266,203.87

Profif {ioss] on discontinued operotions ofter tax - -
Other comprehensive income - -
Comprehensive income for the period - 24£.202.87
Dividends received from an associote /]omlly conlrolted enMy -

Sman City, S T0.0. SP.K. e . e T R kel 4 R0 T T T T e A B a0z T
Net assels 23795415
Group share in o jointly controlled entity 43.82% 48.82%
Other adjustments - 13.790.54
Carrying amount of the Group's shares in an associate - 129.940.73

Selected financial dota of the indirect affillate URSA PARK Smart City Sp. 2 0.0. Sp.k. are as follows:

mart City Sp. z 0.a; i et el al/12/203T _as.of 31712/20207 53
Fixed assets £58.979.( 00
Currenl ossets 6.108.856.83 56.689,887.03
tong-term liabilities - 4,073819.93
Short-term liabilities 4,567.526.16 69,535,745.65
Revenue from sales 48,046,842.35 131,608,920.58
Profit {loss) on continued operations 22,492,473.92 37.956,757.82

Profit {loss) on discontinued operations after 1ax - R
Other comprehensive income - N
Comprehensive income for the period 22,492,473.92 37,956,757.82

Dividends received from an associale / jointly conirolled enhly - -
[URSA PARK SMort .Cify 8P, 20.6.8p K.~ . = " : ‘a3 of 31/12/3031. ___esel3ifi12/2026] "I
Net assets 2.210,309.67 =16.919,682.55
Group share in o jointly controlled entity 48.82% 45.82%
Other adjustments -1,078,962.67 14.428,297.84
Canying amount of the Group's shares in an assaciote 110.51 4,170,852.64

Selected financial data of the indirect affiliate URSA SKY $mart Clty Sp 2 0.0, 3p. X. are as follows:

[URSA SK¥.Smari City Sp. 1 0.0, Sp.k. . e TR S ool 3V 20T T oy of 3171272090 ] 4
fFixed assets 12,755.230.764 ¥40,784.38
Current assets 84,345.488.04 62.614.612.44

Long-term liokilifies 21,700.483.70 99.007.70
Short-term liabilities 55.354.898.13 18.554.922.43
Revenue from sales 82,044,383.51 10.000.00
Profit {loss) on continued operatiens 12,912,428 .44 -408,008.24

Profit {loss) on discontinued operations after tox - -
Other comprehensive income - -
Comprehensive income for the period . 12,912.428.44 -408.008.24
Dividends received from an associate /Jomﬂv controlled ermty 8.481,240.85 -
{URSA SKY Smart City $p. 7 0.0.5p.k._ i - : L ovel aV12/208 _ __ _ esof 3i/i3ja0a6] T
Net assets 20,043,138.97 44,101,466.51

Group share in o jointly controlled entity 48,82% 48.82%
Other odjustmenis -5.077.345.06 -7.570.950.10
Conmying amount of the Group's shares in an assaciate 4,707.714.41 13,959,385.85

As of 31/12/2021, contingent liabilities related to jointly controlled companies and associates amounted to PLN
19.742,006.59, and as of 31/12/2020 amounted o PLN 10,540,000.00.

Contingent liabilities related 1o loan guarantees and issued guarantees {including corporate guaraniees).

Share in profits / (losses} of entities measured using the equily method:

i . e R Ry T L01/01:3Y/13/2021. . T 7 01/01-31/12/3020 1 77}
Share fn profns 7. 904 231 00 18,658,552.04
Share in losses 2,079.142.70 3.116.864.34
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Total 5,825,088.30 15,541,487.72
6.5. Trade and other receivables

Trade and other long-term receivables

A : T asof a1/12/2021 .. as of 31/12/2020 ]
Long-term prepayments and accruals 7,076,634.04 4,713,073.61
Insurance 5.845,430.02 4,271,991.58
Other 1,231,204.02 441,082.03
Trade and other long-term receivables 7.074,634.04 4,713.073.41
Trade and other shor-term receivables R
| EE g i T - oy of 31 /12720517 s of 3171273020 |

Trade and other receivables (net)
Trade receivables
Receivables from taxes, subsidies, customs duties, social security

Trade and other short-term recelvables (gross)

239.949.512.06

244,331,345.24

157.947,.453.56

216.788,677.89

contributions and health insurance, and other benefits 32.948.227.04 18.004,311.56
Cther non-financial receivables 14,880,154.93 3.973.196.16
Other financiol receivables 2,047.119.26 53,325.39
Advances granted for deliveries: 32,146,557.27 7.511.834.24
for he purchase of goods. materials and services 32,146,557.27 7.511,834.24
Short-term prepayments and accruals 5,788,212.34 5,124,277 87
Insurance 3.645,292.89 2.854,1466.05
Other 2.142919.45 2,270.111.82
Trade and other short.term recelvables 245,757,724.40 251,455,423.11
Expected credit losses on receivables 47,222 638,50 46,948,603.68

292,980,362.90

296,404,224.79

Trade receivables — maturing from the balance sheet date:

| NET TRADE RECEIVABLES

157,947,453.58

O AN Sk o atiol31/12/202 ras ol 3171272020 5]
up fo 1 month 91,103.497.54 80,706,929.53
over 1 month up to 3 months 29,542,438.464 74,485,452.96
over 3 months up to 6 manths 6.275.913.57 5,339,086.31
over 6 months up 1o 1 year - 27.255.49
overdue receivables 31,025,603.81 56,229,953.60

214,788,477.89

Trade receivables do not bear interest and usually have o payment period of 30-40 days.

As of 31 December 2021, the estimated expected credit losses amounted to PLN 47,222,638.50. Changes in the
expected credit losses are presented in Note 6.6. Expected credit losses have been created io the best of ihe
Group entities’ knowledge and experience through a detailed analysis of the receivables repayment risk. Costs
and revenue related to expected credit losses are recognised in the income statement under “Expected credit
losses”.

Overdue frade receivables — broken down by overdue receivables in the period of:

g i s

S o T e g A AR

31/

UETOMI “month

12.612,960.88

29,668,348.41

Gross short-term receivables

over | month up to 3 months 990,241.14 11,094,546.53
over 3 months up to § months 1,493,932.52 1,231,908.48
over 6 months up to 1 year 5,417,532.77 5,232,224.75
over 1 year 10,510,216.48 9.002,925.43
OVERDUE TRADE RECEIVABLES (NET) 31,025,403.8) 58,229,953.40
O A S K S 7 as of 31712/2021" oy ol 3171272020 |
Short-term receivables 245,757,724 .40 251,455,623.11
from reloted entities not subject to conselidation exclusions 2,912,135.01 24,126,256.49
from other entities 242.845,589.39 227.329,366.62
Expected credit losses on receivables (positive value) 47.222,638.50 46,948,603.48

292,980,362.90

298,404,224.79

The trade and other receivables currency structure is as follows:

L TR o3 of 31712/2031 o as'of 3171272630~
Recelvables In PLN 190,003,441.81 196.258,160.87
Receivables in USD 650.00 322,553.59
Recelvables In USD after converslon into PLN 2,639.00 1,275.799.52
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Receivables in EUR 4,685,755.12 4,994,198.44
Recelvobles in EUR after conversion into PLN 21,454,443.45 23,034,715.83
Receivables in RUB 73.893.00 51.551.00
Receivables in RUB after conversion info PLN 5.030.49 3,952.57
Receivables in NOK 40.637.5622.82 67.213,290.79
Recelvables in NOK after conversion into PLN 27,936.485.59 29,298,655.02
Receivables in 8YN 515.514.46 529,454.72
Recelvables in BYN after conversion Into PLN 818,743.34 756,702.22
Receivables in SEK 3.879.293.87 1,555,498.41

Receivables in SEK ofter conversion info PLN 1.737.956.93 493,162.3%
Receivables in UAR 25,497.325.24 748,955.50
Receivables in UAH ofter conversion into PLN 3,795,810.98 133,938.04
Receivables in GBP 104.40 104.40
Receivables in GBP after conversion info PLN 572.59 535.85
Total 245,757,724 40 251.455,823.11

Advances are presented according to the histarical rafe.

The Group's credit risk is primarily assigned o trade receivables. The amounts presented in the balance sheet
are net of expected credit losses. As of the balance sheet date 31/12/2021 and as of 31/12/2020, there were no
receivables from a single external counterparty exceeding 10% of total receivables.

The risk related to this financial asset is described in Section 4 of these financial statements — Financial risk
management, subsection Credit risk.

6.6. Wirite-downs and expected credit losses

EXPECTED CREDIT LOSSES

T T T T O1/0t-31/12/2021 01/01-31/12/2020
Opening balonce 53,545,466.0% 46,135,124.23
Trade and other receivables . 46,948,603.48 36.804,315.95
Deposits on construction contracts 1,288,220.31 4,302,586.95
Contractual gssets 35,955.48 269.440.08
Loans granted 5,272,686.42 4.758.581.24
Increases 12,100,021.55 21,423,513.72
Trade and other receivables 9,643,463.40 19.771,881.38
Deposits on construction contracts 487,933.73 1,224,914.47
Contractual assets 87.368.42 110,612.69
Loans granted 1.681.256.00 514,105.18
Decreases 9.988,464.21 14,213,171.84
Trade and other receivables 9,369.428.58 9.627,593.65
Deposits on construction contracts 594,543.39 4,241,281.12
Contractual ossets 21,668.24 344,297.09
Loans granted 824.00 -
Closing balance 55,657,023.43 53,545,446.09
Trade and other receivables 47,222,638.50 46,948.603.48
Deposits on constryction contracts 1,379.610.65 1,288,220.31
Contractual assets 101,655.84 35,955.48
Loans granted 4,953,118.42 5.272.686.42
WRTE-DOWNS

L S T Ry SRt = S 1701-31/12/2021. -/ 01/017-31/12/3070 71
Opening balance 12,518,737.53 10,668,074.33
Inventories 11,622,575.47 9.771,914,27
Cash 896,162.04 894,162.06
increases 15,285,.557.65 2,342,841.77
Inventories 8.750,702.01 2,342,841.77
Write-down on shares valued using the equity method 6.534,855.64 -
Decreases 8,350,480.09 492,180.57
Inventories 8,350,480.09 492,180.57
Closing balance 19,453,815.09 12,518,737.53
Inventories 12,022,797.39 11.822,575.47
Cash 896.162.06 896.162.06
Write-down on shares valued using the equity method 6,534,855.64 -
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6.7. Inventories
[ . as of 31712/2021 as of 31/12/2020 |
Materials 37,788,079.01 24,769,215.51
Semi-finished products and work in progress 253,723,607.44 172,695.827.76
Finished products 73,735,2356.53 21,782,461.12
Goods 37.873,966.61 81,002,648.67
Right-of-use assets 15,550,289.91 17,948,746.60
GROSS INVENTORIES 418,471,179.50 318,198,899.44
Inventory write-downs 12,022,797.3% 11,622,575.47
Invenlories 406,648,382.11 304,576,324.19

Informalion on inventory write-downs is presented in Note é.6.

As of 31/12/2021, the value of inventories on which the security in the form of mortgages was established
amounted to PLN 53,611,820.52. In accordance with the loan agreements, the security constituted from 150%
of the loan amount. As of 31/12/2021, the liability under these loans amounted to PLN 2,010,765.70.

As of 31/12/2020, the value of inventories on which the security in the form of mortgages was established

amounted to PLN 94,444,396.35. In accordance with the loan agreements, the security was between 130% and
160% of the loan amount. As of 31/12/2020, the ligbility under these loans amounted to PLN 8,585.654.19.

By 31/12/2021, borrowing costs of PLN 10,909.6 thousand were capitalised in inventories, while in 2020, borrowing
costs of PLN 11,197.1 thousand were capitalised in inventories. The capitalisation rote was 3%.

The value of inventories expected to be used/sold in more than 12 months from 31/12/2021 amounted to PLN
226,101 thousand, while gs of 31/12/2020, it amounted to PLN 179,543 thousand.

In the period from 01/01/2021 to 31/12/2021, an amount of PLN 135,405.7 thousand was recognised in the
manufacturing costs of products and services sold and in the costs of goods and materials sold, due to the sale
of inventories. In 2020, this was PLN 208,220.6 thousand.

As of 31/12/2021

e

B Resld%ﬂal and

¢

: s L construction’ I ! T Y -

Gross Inventories 10,448,838.30 15.000,624.48 380.125.905.85 13.095.808.87| 418.671.179.50
Inventory write-downs - - 11,904.247.39 118,550.00[ 12.022.797.39
Net inventories 10,448.838.30 15,000.626.48 368,221,658.44 12,977.258.87; 406.648.382.11

As of 31/12/2020

r'}' T ; “Residential and i
v, R . .commercial ' struchion I
S I : 2. ¢onstructon - i

Gross Inventories 6.013.760.07 12,108.064..69 793,211,308.45 6.865,766.25| 318,198.899.66

Invenicry write-downs - - 11,504.025.47 118,550.00; 11,622,575.47
Net inventories 6,013,760.07 12,108,064.69 281,707,283.18 6.747,216.25] 306,576,324.19

6.8. Cash and cash equivalents

i oo R S L asOF AV J12/200T . it e crnr . ir a8 O 8171272000 o .1
Cash in PLN 241,486,049.41 258,493,403.3%
Cashin EUR 341,910.03 351,438.75
Cash in EUR after conversion info PLN 1,572,580.98 1,621,819.56
Cashin USD 1,936.37 2,842.57
Cash in USD after converslon inte PLN 7.861.44 10,483.52
Cash in RUB 15.087.428.48 15,087.428.68
Cash in RUB after conversion into PLN 896,142,086 894,142,046
Cash in NOK 18,034,148.46 8,601,291.78

Bielsk Padlaski. 07 April 2022

page 42

24.08.2023 kI 15:12 Brgnngysundregistrene Side 67 av 199



Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994859242

UNIBEP GROUP 1 ﬁﬁibep

Consolidated financial statements for the yeor ended 31 December 2021 prepared in accordance with Infemational Fingncic)
Reporing Standards os edopted by the European Union {arnounfs in the tobles are expressed in PLN, unless otherwise stated)

Cash In NOK after conversion info PLN 8,310,144.82 3,784,548.39
CashinBYN 24,899.44 40,138.73
Cash in BYN after conversion into PLN 40,160.23 57,378.31
Cashin UAH 12.716.81 4,528.51
Cash in UAH after conversion info PLN 1,890.99 400.48
Cash in SEK 93,800.13 209.850.18
Cash in SEK after conversion Into PLN 42,078.75 96,489.11
Total 272.356,948.90 244,961,104.82
Cash write-down 8%6,162.06 896.162.06
Cash and cosh eguivalenis 271,440,7846.84 264,064,942.74

Cash at bank bears interest at variable rates. Short-term deposits are made for various periods, depending on
the Group's current demand for cash and are subject to interest rates set for them. As of the batonce sheet
date of 31/12/2021, the fair value of cash and cash equivalents amounted to PLN 271,440,786.84. The disclosed
cash write-down resulted from the Parent Company's estimates regording the possibility of withdrawa! of cash
accumulated on accounts in OAO AKB “Probiznesbank™ —in bankruptcy. UNIBEP SA reported its claims and they
were occepted ond confimed by the receiver, By 31/12/2021, the receiver paid PLN 207.849.40, with no
payments recorded in 2021.

The risks associated with this osset ore described in Section 4 of the financial statements Financial risk
management.

6.9. Lloans granted

As of 31/12/2021

vEal s ! i Repayment ! S
__Naime ower,. ., | Agreementdate mount grated - | ot Closing balange , |
;::::‘;;"e"“e“' Saciete £n Commandile 10/04/2021 PLN 3,000,000.00 31/12/2022 PLN 3,095.834.27
;:l’;‘lzl’:"“' societe £n Commandile 2711072021 PLN 7,000,000.00 31/12/2024 PLN 4.971,310.75
18 Investment Societe En C dite
Pl 10/12/2020 PLM 3,000.000.00 31/12/2022 PLN 2,365.833.80
18 Investmeni Societe En C dile
speciale 09/10/2020 PLN 499,380.00 171272023 PLN 487,450.28
;::;;:’"""' Societe En Commandite 22/02/2018 PLN 55,251,231.18 30/09/2024 PLN 54.811,539.18
;:‘l"‘:‘;:l‘e'me“* Soclete En Commandite 02/04/2018 PLN853.600.08]  31/12/2022 PLN 84762481
Totol PLN 48,579.795.09

On 23/04/2021. an agreement was signed concerning the consent to change the party to the concluded
agreements on loans granted by the Unidevelopment Group from Wiepofama 5.A to JB Investment Societe en
Commanditate Speciale. As a result, the rights and obligations arising from the loans received were assumed
by 1B Investment S.c. Sp.

As of 31/12/2020
RS O R B . - L it

ygma of the berrower 2 Agreem ofe | : - Amegnt granted Rap:o-y{r:eni Closing bulonfce : ,
Lovsetvegen 4 AS 01/09/2020 NOK 560,000.00 / PLN 220,000.00 01/09/2021 PLN 221.410.57
Wiepofama 5.A. 22/02/2018 PLN 52,672,678.76 31/12/2022  |PLN 52,143,802.40
Wiepotama S.A. 02/04/2018 PLM 815.748.65 31/12/2021 _ |PLN 809,516.82
Wiepofama 5.A. 0%/10/2020 PLN 499.380.00 31/12/2023  |PLN 464,760.37
Total PLN 53,639,690.14

As of 31/12/2021, the expected credit losses on loans granted amount to PLN 4,953,118.42. The risk management
of this asset is described in Section 4 of these financial statements.
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6.10. Capitals

The ownership structure of share capital as of the individual balance sheet dates presented in the financial
statements is shown in the tables below.

Allshares of the Group are dematerialised and traded on the reguloted markei of the Warsow Stock Exchange.

The Parent Company’s share capital is divided into 35,070,634 (in words: thirty-five million, seventy thousand, six
hundred ond thirty-four} shares with a norninal value of PLN 0.10 per share.

As of 31/12/2021

TR : = T Share in the capifal atthe |

P} SMAREKOLORR . Sharenominalvalie - - "paignce sheet date (%) |
Zofio mikotuszko 880.000.00 25.09
Beata Maria Skowronska 550,000.00 15.48
Wojciech Stajkowski 250.000.00 7.3
Bozenna Lachocko 250,000.00 7.3
AVIVA OFE AVIVA Santander SA 3,418,920 34),892.00 9.75
PKO BP Bankowy QFE 2.098.756 209.875.60 5.98
Free float 6,752,958 675.295.80 19.26
Own shares (1]{2)(3} 3,500,000 350.000.00 9.98
Total 35,070,434 3.507,063.40 100.00

{1} 1.060.060 own shares were purchased on 7 February 2617, of which the Company informed in current repor no. 1872017,

{2) 1.000.000 own shores were purchased an 29 Moy 2019. of which the Conypany informed in cument report no. 28/2019.

{3 ] 1.500.000 own shores purchased on 27 Februory 2020 on the basis of the Resoiution of the Cempany's Management Boord of 4 February 2020 on ihe buy-back of
own shares, Resolution No. 32 of the Annual General Meeting of the Company of 13 June 2017 on aulhorising the Company's Management Board fo purchase own
shares ond adopting the UNIBEP 5.A. own share buy-back programime, amended by Resoluiion Na. 4 of the Extraordinary General Meeting of the Company of 28
Fanryory 2019 and Resolution No. 33 of the Annual General Meeting of the Company of 13 June 2017 on increasing the amount of the reserve capilal fram the funds
coming from the reserve copital for the buy-back of own shares. amended by Resolution No. 5 of the Extraordinary General Meeting of the Company of 28 February
2019,

As of 31/12/2020
STrTTIY A - shares he Share in the copital atthe -
. [SHAREHOLDER . lahce sheebddte « balohce sheat date (%) |
2ofia Mikotuszko 8,800,000 25.09
Beata Moria Skowronska 5,500.000 550.000.00 15.68
waojciech Stajkowski 2.500.000 25G.000.00 7.13
Bozenna Lachocka 2,500,000 250,000.00 7.13
AVIVA OFE AVIVA BI WBK 3,418,920 341.892.00 9.75
PKO BP Bankowy OFE 2,098,756 209,875.60 598
Free float 4,752,958 675,295.80 19.24
Qwn shares {1]{2){3) 3,500,000 350,000.00 9.98
Tolal 35,070,634 3,507,063.40 100.00

{1) 1.000.000 own shares were purchased on 7 February 2017, of which the Company informed in curent report no. 10/2017,

12) 1,000.000 own shares were purchased an 29 Moy 2019, of which the Compony informed in curent report no, 28/2019.

13 ) £.500.000 own shores purchosed an 27 February 2020 on the basis of the Resolution of the Company's Management Board of 4 Fabruary 2020 on the buy-back of
own shares. Resolulion No. 32 of the Annuol Generol meeting al the Company ol 13 June 2017 on auihorising the Company's Management Board lo purchase own
shares ond odopting the UNIBEP 5.A. own share buy-back programme. emended by Resolution No. 4 of the Exiraordinary General meeting of the Company of 28
February 2019 and Resolution No. 33 of ihe Annual General Meeling of the Company of 13 June 2017 on increasing the omouni of the reserve capital from the funds
coming from the reserve capital for the buy-back of own shares, amended by Resolution Ne. 5 of the Extraordinary General Meeling of the Compony of 28 February
2019,

The shareholding structure at the date of publication of these financiol statements is shown in the table below:*

i v g s e

g , SHAREHOLDER : Number of ghq!hi(pé;@ LoEsr -, Number of voles
Zofio Mikoluszka** £8.800.000 8,600.000 25.09
Beata Maria Skowronska 5,500,000 5,500,000 15.68
Wojciech Stajkawski 2,500,000 2.500.000 7.13
Boienna Llachocka 2,500.000 2.500.000 7.3
AVIVA OFE AVIVA B7 WBK 3,418,920 3.418.920 9.78
PXOQ B8P Bankowy OFE 2,098,756 2,098,756 598
Free float 6,752.958 4,752,958 19,24
Own shares (1){2)(3) 3,500.000 3.500.000 9.98
Total 35,070,434 100.00 35,070,434 100.00

* Based on informaltion provided to the ssuer pursuant to Regulation (EU) No. 59672014 of the Eyropean Podiament and of the Councii of 16 April 2814 on market abuse,
the "MAR Regulation” and the Act on Publie Oftering and Conditions Goveming the Infroduction of Financial Inslrumenis fo Orgonised Troding of 29 July 2005, os
amended.,

** Mrs Zolic Mikoluszke remains in the join! marital property regirme with sMr Jan Mikotuszko

{1) 1,000,000 cwn shares were purchased on 7 February 2017, of which ithe Campany infotrmed In curent report no, 10/2017,

{2) 1,000.000 owin shares were purchased on 29 Moy 2019, of which the Company informed in current report no. 28/2019.

{3] 1.500.000 >wn shores prechosed on 27 Februory 2020 on the basis of ihe Resolution of the Company®s monagemen! Board of 4 February 2020 on the buy-back of
awn shares, Resolution No. 32 of e Annual General Meeting of the Company of 13 June 2817 on auihorising the Company's Menagement Boord {0 puichase own
shares ond adopting the UNIBEP 5.A. own shore buy-back programme, amended by Resolulion No. 4 of the Exiraordinary General meeting of the Compony of 28
February 2019 and Resolution No. 33 of the Annual General Meeting of the Company of 13 June 2017 on increasing the armount of the reserve capitdl from the funds
coming from the reserve capital for the buy-back of own shares, amended by Resolution No. 5 of the Extraordinary General Meeling of the Company of 28 February
219,
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No non-cash contributions were made to the Parent Company's share capital.
As of 31/12/2021 and 31/12/2020, subsidiaries did not hald any shares of the parent company.

The supplementary capital from the sales of shares above their nominal value. presented in the statements of
financial position and in the statement of changes in equity, was created as aresult of:

- issue of the Company's shares on the WSE - PLN 57,113,921.99,

- sales of own shares - PLN 2,312,569.03,

- acquisition of shares under the Incentive Scheme — PLN 2,727,270,

Details of other equity items are'shown in the tables befow:

Other reserves

| __ as of 31/12/2021

Actuarial gains {losses) on defined benefit plons 1.084,400.00 -90,409.00
Effec?ivelpo‘rl of changes in fair value of hedging instruments in hedge 6,147.731.44 10,519,273.64
accounting

Revaluation of fixed assets 490,728.54 490,728.54
Reserve capital for the incentive scheme 3.282,000.00 . -
Otherreserves -1,290,402.9¢ -10.119,154.10

Retained earnings

[ e

as of 31/12/2021 "~ as of 31/12/2024 !

Supplementary copital created from retained earnings 205.586.214.76 162,617,623.32
Reserve capital for the buy-back of own shares created from retained earnings 14,413,500.00 14,413,500.00
Share premium account to cover losses -1,759,894.03 -1,759.894.03
Revoluation reserve infended to cover losses -1,092,358.40 -1,092.358.40
Net profit {loss) brought forward -6,195,454.14 8,794,972.55
Net current profit (less) 33,223.370.36 37,226.857.5¢
Retained earnings (losses) 244,175,378.55 220,200,701.00
Accounting value 308,545,800.07  275.742,371.32
Number of ordinary shares 31,570,634.00 31,570,634.00
Accounting value per share [in PLN) - 9.77 8.73
INCENTIVE SCHEME

On 15 June 2020. the Annual Generai Meeting of UNIBEP SA adopted ossumptions of the Incentive Schermne for
the members of the Management Board and key managers. Under the Scheme, the Company will be able to
sellits own shares to such persons. The Generol Meeting earmarked all own shares ¢of the Company, i.e. 3,500,000
shares, for the implementation of the Incentive Scheme. The General Meeling authorised the Supervisory Board
to establish the Rules of the Incentive Scheme specifying detailed principles for implementation of this Scheme,
including the rules for conclusion of the Scheme Participalion Agreements. The purchase price of the shares
under the Incentive Scheme shall not be less than 1 PLN per share. The General Meeting of UNIBEP SA authorised
the Supervisory Board to establish the purchase price of shares for each of the participants of the incentive
Scheme. This price may vary between tronsactions, under which the shares are purchased.

On 4 November 2020, the Supervisory Board of UNIBEP SA adopied the Rules of the Incentive Scheme of UNIBEP
SA (hereinolter referred fo as the "Scheme"). Further information on the assumptions and rules is presented in
the Consolidated Financiol Statements of the UNIBEP SA Group for the year ended 31 December 2020,

On 14 Januory 2021, the Supervisory Board of the Company decided on the implementation of the Incentive
Scheme for the current financial year, in particular: establishing the criteria for the allocation of shares, adopting

the list of porticipants in the Incentive Scheme, and establishing the selling price of shares under the Incentive
Scheme.

In accordance with the decision of the Supervisory Board:
{il the list of parficipants in the Incentive Scheme includes members of the Management Board of the Company;
[ the criteria for the allocation of the Company's shares for the assessment year 2021 include, in porticular,
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remaining a member of the Management Board of the Company as well as meeting the set financial targets of
the Company and the Unibep Group;

(1] the selling price of shares which may be allocated for purchase by an eligible porticipant of the Incentive
Scheme for the assessrment year 2021 is 3 PLN per share.

[IV] the eligible participants of the incentive Scheme (provided that the aforementioned allocation criteria are
met) will be offered for the assessment year 202! at least 600,000 shares, including at least 220,000 shares to Mr
Leszek Marek Gotgbiecki, at least 190,000 shares to Mr Stawomir Kiszycki, ot least 140,000 shares to Mr Krzysztof
Mikotajczyk and at least 50,000 shares to Mr Adam Polifski.

Managers have no other entittements to the Issuer’s shares.

The valuation of entittements caried out by the actuary determining the value of the Scheme for 2021 at PLN
3,282.000.00 is based on the finite difference method. The vaoluation was made as at 28/01/2021 with an
underlying asset exchange rate of PLN 9,10. A volaiility of 36% and arisk-free interest rate of 0.1% were assumed.

On 19 January 2022, the Supervisory Board of UNIBEP SA adopted resolutions on adopting the list of participants
in the Incentive Scheme for 2022, establishing criteria for the allocation of shares and the selling price of shares
under the Incentlive Scheme for the assessment year 2022.

in occordance with the decision of the Supervisory Board of UNIBEP SA:

[ The list of participants of the Incentive Scheme in 2022 includes members of the Management Board
of UNIBEP SA and members of the Managemeni Board of Unidevelopment SA.
2. The criteria for the dllocation of UNIBEP SA's shares fo members of the Management Board of UNIBEP

SA for the assessment year 2022 include:

q) financial criteric, i.e. achieving the set financial targets of UNIBEP SA and the Unibep Group,

b) non-financial criteria, in particular: remaining @ member of the Management Board of UNIBEP SA,
adopting an ESG strategy for UNIBEP SA and the Unibep Group, adopting greenhouse gas emission
reduction targets for UNIBEP SA in specific time perspectives,

3. The criteria for the allocation of UNIBP SA's shares to members of the Management Board of

Unidevelopment SA for the assessment year 2022 include:

a) financial criteria, i.e. achieving the set financial targets of Unidevelopment SA and the
Unidevelopment Group,

b} non-financial criteria, in particular: remaining a member of the Manogement Board of
Unidevelopment SA, adopting an ESG strategy for Unidevelopment SA and the Unidevelopment

Group.
4. The seling price of shares which may be dllocated for purchase by an eligible participant of the
Incentive Scheme for the assessment year 2022 is 3 PLN per share.
5. The eligible members of the Management Board of UNIBEP SA {provided that the allocation criteria

are met jointly] will be offered for the assessment year 2022 at least 400,000 shares of UNIBEP SA,
including at least 200.000 shares to Mr Leszek Marek Gotgbiecki, at least 200,000 shares to Mr Stawomir
Kiszycki, at least 100,000 shares to Mr Krzysztof Mikotajczyk and at least 100,000 shares o Mr Adam
Polirski.

6. The eligible members of the Management Board of Unidevelopment SA {provided that the allocation
criteria are met jointly) will be offered for the assessment year 2022 at least 600,000 shares of UNIBEP
SA, including at least 210,000 shares to Mr Zbigniew Gojcicki, at least 130,000 shares to Ms Ewa
Przeidziecka, at least 130,000 shares to Mr Mirostaw Szczepanski, at least 130,000 shares to Mr Mariusz

Przystupa.

| 8.11. Restrictions on the transfer of securities ownership rights

At present, there are no known restrictions on the exercise of voting rights by holders of a certain proportion or
number of shares or restrictions on the transfer of ownership of the Company’s securities.

46.12. Loans, borrowings and other financial liabilities

7 i o e o) A a0 08,0531/12/2021. . as of 311272020 |
Loans, bonowings and other financial licbililes - long-term 100,108,035.48 49.812,478.12
Liabifities in respect of loans 2.010,765.70 33.182,475.39
Liabilities in respect of borrowings 1.800,165.17 3.583.572.64
Bond liabilities $4,297.104.61 33,0456.630.09
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Loans, borowings and other financial liabilities — short-term 59,006,702.24 34,269,553.18
Liabifities in respect of bank overdrafts 8.388,075.57 -
Liabilities in respect of loons 24,795,976.44 3.404,311.39
Liabiiities in respect of borrowings 1.847.528.44 1,784.555.19
Bond liabilities 23,975,121.75 31,078,686.58
Total 159.114,737.72 104,082,231.28

LONG-TERM LIABILITIES IN RESPECT OF LOANS 31/12/2021

‘Bdnk hafie” S1E lodn amolnt ivghy'_ s ofne P(’{h"‘?g Repayment date " Type of ioan‘ i
Santander Bank Polska S.A.. PLI¥ 46,507.500.00 a0/04/2023] PrOPeTY de"e'c"’r;‘fu”;
Santander Bank Polska S.A. PLIN 3,000,000.00) PLN 0.00 30/04/2023 VAT loan
Total: PLN 2,010,756.70
LONG-TERM LIABILITIES IN RESPECT OF LOANS 31/12/2020

T Valoe 53af e BalaRs SRR T
B nk nde o . I.ngnr,cm unt TET Reetdete Dt ; Repqymen' date Type oj louni ¢ :
ING Bank Slgski SA PLN 15,000,000.00) PLN 2.754,190.77] 22/10/2029 investment loaon
Bank Millenium SA PLN 21,800,000.00 PIN 71.,842.430.43 02/09/2024_ working capital loan|
non-revolving propert
Gelin Noble Bank SA PLN 70,000,000.00 PLN 8,585.654.19 20/09/2022 doveiopment loon
imBank SA PLN 53.746,002.00 PLN 0.00 31/10/2024 Property de"e'c’p”lge:r:
mBonk SA FLN 2.500,000.00 PLN 0.00 31710/2023 VAT loon
Fotal: FLN 33,182,475.3%
SHORT-TERM LIABIUITIES IN RESPECT OF LOANS 31/12/2021

PR Eh L RE ue et R A j © :

“Bank m a Repayment date . Tyge ot loan] +1
PKOBPS.A" PLN 10,000.000.00 PLN 0.00 30/11/2022 working capital

overdralt facility
Santander Bank Palska 5.A.** PLN 10,000,000.00 PLN 0.00 30/09/2022 warking capital
overdraft tacility
BNP Paribas Bank Polska §.A. PLN 20,000,000.00 PLN 0.00 30/09/2022 working capital
overdraft facility
working capital
mBank S.A. PLN 10,000,000.00 PLN 0.00 24/02/2022 owarehratt faclty
Bank Gospodarstwa waorking cepital
Krclowego PLN 25,000,000.00 PLN .00 28/02/2022 overcrat fasiity
Santander Bank Polska §.A. PLN 8,000,000.00 PLN 0.00 30/09/2022 working capital
overdrait focility
ING Bank §iqski 5.A. PLN 5.000.000.00 PLN 0.00 29/06/2022 working capitof
- overdraflt facility
NG Bank Siqski S.A. PLN 15,000.000.00 PLN 2.778,317.68 23/10/2022 invesiment foan
Santander Bank Potska 5.A. PLN 10,000,000.00 PLN 8,388.075.57 30/09/2022 working capifat
overdralt focility
PKO BP S.A* PLN 5.000.000.00 PLN 0.00 30/11/2022 working capifof
overdraft facility
Bank Gospodarstwa working capital
N PLN .

Krajowego 5.000.000.00 PLNO.OD 28/02/2022 overdraft facility
ING Bank Siqski S.A. PLN 5,000,000.00 PLN 0.00 07/06/2022 revolving loan
mBank $.A. PLN 3,000,000.00 PLN 0.00 30/06/2022 waorking capital
overdroft facility
Bank Millenlum §.A. PLN 21,800.000.00 PLN 22,017.658.78 02/09/2022 working capital logn
Santander Bank Palska S.A. PLN 10.000,000. X waorking capitat
0.000,000.00 PLM 0.00 30/06/2021 ovreheh foriny

Total PLN 33,184,052.03

“Under the triiateral agreement: UNIBEP S.A., UNIHOUSE $.A., PKO BP §.A,

*Overdralt drown on Sanfonder Bank Polska $.A. for the amount of 10,000,000.00 to be repaid on 30/09/2022 is to be used jointly by UNIBEP 5.4,
and UNIHOUSE §.A,
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SHORT-TERM LIABILITIES IN RESPECT OF LOANS 31/12/2020

[ ' ) Valye as of the balance
P -] e
b ‘un’( nume. ] l.oongmourgzi\ ) . - sheet dale Repaymen! date Type of loan
. working capital
PKO BP SA PLN 5,000.000.00] PLN 0.00 30/11/72021 overdrat facility
Sanlander Bank Polska SA®* PLN 10,000,000.00, PLN 0.00 30/09/2021 working copitol
overdrait facility
warking capital
ENP Paribas Bank Polsko SA PLN 20.000.000.00 PLN 0.00 30/04/2021 overdrafl faciity
mBank SA PLN 10,000.000.00) PLN 0.00 25/02/202) working capilal
overdralt facility
B8ank Gospodarstwa warking copital
Kicjowego PLN 25,000,000.00 PLN 0.00 28/02/2022 overdraft acility
ING Bank $iqski SA PLN 15.000.000.00 PLN 3,285,778.45 22/10/2022 investment loon
PKO BP SA® PLN 5,000,000.00 PLN 0.00) 30/11/2021 working cogital
overdroft facility|
Bank Gespodarstwa working capitaf
Krajowego PLN 5,000,000.00 PLN 0.00 03/02/202) overdraft facility
ING Bank Siqski SA PLN 5,000.000.00 PLN 0.00 09/02/2021 revolving loon
Santander Bank Polska SA PLN 900.000.00 PLN 120.532.94 31/07/202] investiment loan
working capital
Santander Bank Polsko $A PLN 8,000.000.00 PLN 0.00 30/09/2021 overdroft facilif
working capital
ING Bank §Iqski SA PLN 5.000.000.00 PLN 0.00 29/06/2021 overdrat facility
working capital
mBank SA PLN 3,000.000.00 PLN 0.00 30/06/2021 overdralt facilty
waorking capital
Santander Bank Polska SA PLN 7,000.000.00 PLN 0.00 30/06/2021 overdralt facility
Total PLN 3,406,311.39

*Under the trilaterol ogreement: UNIBEP SA, UNIHOUSE SA, FKO BPF SA
*Overdraft drawn on Santander Bonk Polsko S.A. for the amount of 10,000,000.00 o be repaid on 30/09/2021 is 1o be used jointly by UNIBEP §.A,
and UNIHOUSE 5.a,

LONG-TERM LIABILITIES IN RESPECT CF BORROWINGS 31/12/2021

b k’iLend;r;’ name Ameunt of PR ate = - payment d Type of borowing
ING Bank Sigski SA PLN 10,000.000.00 PLN 1,800,165.17 29/12/2023 corporate borpwing
TOTAL; PLN 1.800,165.17
LONG-TERM LIABILITIES IN RESPECT OF BORROWINGS 31/12/2020
jLenders nome Amount of homowing \(?Iue 2;:;‘2:";‘;;“:“““{» ﬂ@R‘,’Y"!?'!f:éé"_? ) Type of borowing
ING Bank §Iq_§kl A PLN 10.000,000.00 PLN 3,583,572.44 29/12/2023 corporate borowing
TOTAL: PLN 3.583,572.44

SHORT-TERM LIABILITIES IN RESPECT OF BORROWINGS 31/12/2021

Repayment date

. ] .. Lt X
| - [lender's name < Arount of Bérfowing: shes

Jype of borowing
carporate borowing -
ING Bank $lqski SA PLN 10,000,000.00 PLN 1,847,528.44 29412/2023 short-tem pet
TOTAL: PLN 1,847,528 44

SHORT-TERM LIABILITIES IN RESPECT OFf BORROWINGS 31/12/2020

T

Value a3 of the bdlance

I 1lend$¢': name. Amaount ofb;o‘_rronﬂng * sheeldates.: . 1. - Re_pgymer‘f;dple Type of borowing
corporate borowing -
ING Bank $igsid SA PLN 10.000,000.00 PLN 1,784,555.19 29/12/2023 short-term part
TOTAL; PLN 1,784,555.19
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ISSUED BONDS AS OF 31/12/2021

Vaolue os of the R
Name of lability Issue amount PLN balance sheet | 1ssue date date
dale PLN 1

20073,317.39 |15/02/2019] 15/02/2022

r—
Redemption

Series F bonds, 3-yeor, unsecured, interest-bearing PLN 34,000,000.09 / 340,000 pisces. PLN

100.00 each
Series G bonds, 3-vear, unsecured. interest- PLN 50.000.000.00 / 500,000 pieces, PLN
bearing 100.00 each 50,188.999.20 | 31/03/2021 | 31/03/2024
Series H bonds, 3-year, unsecured, interesi-bearing|  TEN 50'057'00?6%050522'3:0 pieces, PLN 50.009.909.77 | 2471172021 | 2441172024
120,272,226.36
ISSUED BONDS AS OF 31/12/2020
. . Value as of the .

Name of llability . - - X - l:;’p‘e amount PLN - balonce sheet | Issue:date Red:g;zﬂ?rl!
) G : : : : % - ? :

dote PLN
29.936,391.06  ]06/06/20181 04/04/2021

PLN 30.000.000.00 7 300.000 pieces, PLN
100,00 each

PLN 34,000.000.00 / 340,000 pieces. PLN
* 100.00 each

Series E bonds. 3-year. unsecured, interest-bearing

Series F bonds, 3-year, unsecured, interest-bearing 34,188,925.61 15/02/2019 | 15/02/2022

64,125,314.67

Series F, G and H bonds are listed on 1hé Catalyst market operoted by the Warsaw Stock Exchange as part of
the aliernative frading system.

Interest payment date of series F bonds: 15/02/2022
Interest payment date of series G bonds: 31/03/2022, 30/09/2022, 31/03/2023, 30/09/2023, 31/03/2024
Interest payment dote of series H bonds: 24/05/2022, 24/11/2022, 24/05/2023. 24/11/2023, 24/05/2024, 24/11/2024

The maturity structure of loans, borrewings and long-term bonds is os follows:

I il - as of 31/12/2021 asof 31/1372020 1 77|
over | year to 3years 100,108,035.48 49,812,678.12
Total 100,108.035.48 69,612,678.12

Loans taken out in foreign cumency were converted at the balance sheet valuation rate, ie. 31/12/2021.
Loans and long-term bonds were measured using the adjusted purchase price method.

The contractual maturity structure of undiscounted cash flows from loans, borrowings and bonds is as follows:

As of 31/12/2021

T T R : ; . I : ¢ Undiscounted ééﬁiﬁ:éiﬁdi;}’
e e Canying amount coshffows. @
up {o one year 59,006,702.24 60,432,306.23
over 1 year to 3 years 100,108,035.48 110,752,380.49

Total 159,114,737.22 171,184,484.92

As of 31/12/2020
; ) A '“ Carrying amount

Undiscounted contraciual ~

| i ] cash flows :

up o | year 38.269.553.16 38,084,471.33
over 1 year to 3 years 49,812,678.12 71.999.817.4%
Total 106,082,231.28 110,084,488.79

During the reporting period, none of the loan agreements were terminated and there was no request for early
redemption of bonds.
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6.13. lLease

The Group's entities have conciuded lease contracts concerning the use of land, commercial premises, storage

yards, vehicles and machines.

Present value of lease payments:
;

as of 31/12/2021

as of 31/12/202 |

X -
Less than | year
From | year to 5 years
Over 5 years

28.166.607.82
30.563.912.16
9.249.036.54

27,783,931.69
14,537,569.82
9.144,229.72

Total 67,979,556.52 53,465,731.23
O asof 3272021 e as of 31712/2020._ .
Long-term lease liabilities 39.812,948.71 25.681,799.54

Shor-term lease liabilities
Total

28.166.607.82

27,783.931.69

47,979.556.52

53,465.731.23

tease - supplementary dala
H i ' .

L . 01/01/:31712/2021 ... 01/01/-31/12/2020 __]
Deprecialion 12.887.324.19 10,476,.315.76
Depreciation capitalised ininventory 66,018.00 272,764.00
Interest expenses 1,946,430.25 1,794,200.49
Interest capitalised in inventory 3.328,702.75 1,356,526.00
Total expenditure on leose coniracts 15,985,549.99 11,748,256.89
Short-term lease expenses 7.780,441 .84 4,096,332.57
Low value lease expenses below 20 thousand PLN 372,378.04 377.668.37
Information on risks is presented in Section 4 of these financial statements.

6.14, Provisions

Employee benefit liabilities recognised in the statement of financial position:

s R Ve s'oti31/12/2021: : as of 31/12/2020 i
Retirement severance pay 3.341,%02.00 3.948.,475.046
present vaiue of the liability as at the balance sheet date 3,341,.902.00 3,948,479.08
Pensicn severance pay 280,934.00 505,715.04
present value of the liability as at the balance sheet date 280,934.00 505,715.04
Pension liabilities, including: 3,622,836.00 4,454,194.10
- long-term port 3,309.777.00 4,133,694.08
- short-term part 313,05%.00 320,500.02

Changes in the ligbility in respect of retirement and pension severance pay are included in the taoble below:

e s N 00 s ST £ 1117177 Tore ST
Opening balance of present value of liability 4,454,194.10 3,807.899.48
inlerest expenses 46,827.00 77,341.77
curent service cost . 725.397.62 680,253.12
i current service cost - adjusiment of previous vear 34.492.00 -
i benefits paid -217.915.72 -223,785.47
| past service cost - adjustment of previous year 58,991.00 -
' actuarial gainsfiosses, including those arising from: -1,501,150.00 112,485.00
| - adjustments of actuarial ossumptions ex post -119.314.00 -97.419.00
- changes in demographic assumpiions -386,740.00 -193,658.00
- chonges in financial assumptions -995,094.00 403,562.00

Closing balance of present value of liability 3,622,834.00 4,454,194.10

Charges to the income stotement for retirement and pension severance pay are as follows:

O o me g b T avef 31/12/202). as of 31/12/2020 - 4
employment value 761,8%90.0 680,253.12
interest expenses 46,827.00 77.341.77
past service cost - odjusiment of previous year 8.716.00 -
Costs recognised in the income statement 837.433.00 757,594.8¢9
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aciuarial gains/losses recognised in the period -1.450.875.00 112,485.00
Costs recognised in other comprehensive income -1,450,875.00 - 112 485.00
including costs of employee benefits recognised in the income

stotement under:

- manufacturing costs 675.699.41 574.538.77
- general administralive cosis 161,733.59 183,056.12

The actuarial assumptions are based on the following parameters for the years 2021-2024:
- discount rate in 2022 - 3.92%
- discount rate in 2021. 1.57%
- the projected long-term increase in the Group's salary base in 2022 ond beyond is -6.5%, and -5.0% in
subsequent years.

As of 31/12/2022, the actuarial projection of the cument values of the Group's future liabilities towards its
employees is as follows:

TR T TUOTR
1 vérance pay ' TOTAL} ‘*E]
3.341.902.00 280.934.00 3,622.,834.00

currém iicbili’ry value os of 31/12/2021

current fiability value as of 31/12/2022 3.693.252.00 30%,206.00 4,002,458.00
inciuding:
short-term paort 115,199.0 47,892.00 163.091.00
long-term part 3,578,053.00 261,314.00 3.839,347.00

As of 31/12/2021. the projection of the amount of provisions for employee benefits presented above is only
indicative. The amount of liabilities as of the above date, in accordonce with IAS 19, may differ signiticantly from
the above forecost, in particular due to the failure to take into account actuarial gains and losses, which will be
known only at the date of provision creation.

Accarding to 1AS 19, the amount of the provision for the above date should take into account any significant
change in assumptions that occurs in the meantime. in particular significant changes in the structure, current
workforce, engagement of new employees, actual rather than projected salary increases. turmover levels,
discounfs, efc.

In eslimating the forecast, it was assumed that, at ihe time the forecast is expected 1o be made. employees of
the Entity will neither have reached retirement age by that time nor have already received their retirement or
pension severance pay. If ihese assumptions are not fully met, a deviation of the above forecast from the actual
amount of future provisions should also be expected.

Provision sensitivity anatlysis

The discount rate, the salary increase rate ond the rotation rate are key actuarial assumptions that affect the
provisions for employee benefits. The choice of the discount rate isreloted to the cument situation on the treasury
bond market, while the choice of the planned remuneration increases reflects the Company's strategy in terms
of shaping the remuneration policy in the future. In addition, the provisions for employee benefits are offected
by the employee turnover rate depending on the historical turover of the Company employees.

In accordance with 1AS 19, the Company discloses a sensitivity analysis for each significant actuarial assumption
ot the end of the reporting period. showing the effect changes in the relevant actuaral assumptions would
have on the liability.

The results of the calculations are as follows as of 31/12/2021:

:FAIIAMETERIBE{?EFIT . i~ | Refiiemenf saverance pdy” 2704 Unuséd hollday leaves - : rom:. f!
Initicl amounts of provisions 3,341,902.00 280,934.00 $.930.464.00 10,553.300.00
Turnover coelfficient -1.0% 3,504.79%.00 294,488.00 4,930,464.00 10,731.751.00
Turnover coelficient +1.0% 3.194,911.00 248,567.00 6,930,444,00 10,393.942.00
Technica) discount rate -1.0% 3,553.505.00 290.6946.00 6,930,454.00 10.774,465.00
Technical discount rate +1.0% 3.149.483.00 271,770.00 4,930,444.00 10.354,717.00
base increases

Salary in the Cormnpany -1.0% 3,295,986.00 278,360.00 8.930.464.00 10.504.810.60
Salary in the Compony +1.0% 3.413,879.00 284,498,00 6,930.444.00 10,$28,841.00
Minimum solary -1.0% 3,040,104.00 266,622.00 6,930,444.00 10,237.190.00

Bielsk Podlasi. 07 April 2022
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Minimum salary +1.0% 3.718.173.00 . 297,67%.00 6,930,464.00 10.944,321,00
The results of the calculations are as follows os of 31/12/2020:

i T :

iPAnA‘MHERanINEFIT Refirernent severonce pay Penslon;:;mance Unused holiday leaves TOTAL

Initial amounts of provisions 4,150.485.00 303.709.00 4,448,17%.00 10,902,373.00
Tumnover coefficient -1.0% 4,423,851.00 321,744.00 6.448,179.00 11.193,774.00
Tumover coefficient +1.0% 3.911,011.00 287.456.00 $.448.179.00 10.646,646.00
Technical discount rate -1.0% 4,467,250.00 314,637.00 4,448,179.00 11,232.0646.00
Technical discount rate +1.0% 3.866.602.00 291,610.00 4,448,175.00 10,406,3%1.0C
base increases

Salary in the Company -1.0% 4.120.980.00 302.020.00 $,448,179.00 10.871,179.00
Salary in the Company +1.0% 4.194,835.00 305.854.00 $,448,179.00 10.948.918.00
Minimum salary -1.0% 3,665.873.00 283,109.00 6,448,175.00 10,397.1461.06G
Minimum salary +1.0% 4,748,74%.00 327.382.00 4,448,17%.00 11,524,310.00

The last valuation of an independent actuary was performed as of 31 December 2021,

01/01-31/12/2020 |
29,292,505.00

01/01-31/12/2021
36,217,487.13

[ S
OPENING BALANCE OF QTHER LONG-TERM PROVISIONS

Warranty repairs 36,217,487.13 29,292.505.00
Incredases 25,524,5146.25 13,030,000.02
Warranty repairs 15,293,053.24 13,030,000.02
Companies measured using the equity method - change in

presepr)ﬂaﬂon S R ° 10.231.462.59 )
Release 6,504,674.63 4,105,017.89
Warranty repairs — transter to short-term 6,474,174.63 6,105.017.89
warranty repairs 32,500.00 -
CLOSING BALANCE OF OTHER LONG-TERM PROVISIONS 55,235,328.75 34,217 48713
Warranty repairs 45.003.865.76 36.217.487.13

Companies measured using the equity method 10,231,442.99 -

g g e e e —

01/01-31/12/2021

01/01-31/12/2020 |

[ T S, . .
OPENING BALANCE OF OTHER SHORT-TERM PROVISIONS

149,170,777.83 134,564,585.28
Employee benefits 25,879,909.70 18,729,996.74
Warranty repairs 6,267.781.07 5.841,045.14
Planned losses in long-term coniracts 925,628.02 85,597.47
Costs of subcontractors 113,101,018.63 105,520,177.93
Dispuies 218.042.00 1,747.701.00
Other costs 2,078.398.41 2,640,046.98
Increases 1,015,453,980.57 890,962,451.48
Employee benefits 35.007.052.50 28,747.964.09
Wairanty repairs 6,558,434.63 7.239.426.15
Planned losses in long-term contracts 870,971.05 957,744.92
Costs of subconiractors 945,950,404.09 B848,598,772.94
Disputes* 1,949,422.00 2,419,334.13
Other costs 5.225,376.30 2,999,409.45
Warranty repairs - change in presentation 92,120.00 -
Utilisation 989.224.464.41 876,353,732.28
Employee benefiis 31,241,561.34 21,598,051.13
Warraniy repairs 8.,091.073.52 6.812,690.22
Plonned losses in long-term contracts 231,544.36 117,714.37
Costs of subcontractors 943,920,498.89 841,017,932.24
Disputes 72,132.00 3,248,993.13
Qiher costs 5.667.856.30 3.558,351.19
Other decreases 51,103.51 2,704.83
Disputes 13,000.00 -
Other costs 38,103.51 2,706.83
CLOSING BALANCE OF OTHER SHORT-TERM PROVISIONS 175,548,9848.48 149,170,777.83
Employee benefits 29,645,400.86 25,879,909.70
Warranty repairs 4,827.262.18 6,267,781.07
Planned lgsses in tong-term contracts 1,565.054.71 925.628.02
Costs of subcantractors 135,130,923.83 113.101,018.63
Disputes 2,782,532.00 918,042.00
Other costs 1.597.814.90 2.078.398.4]

*As of 31/12/2021, o provision for fiabiiities in Ukraine in the amount of PLN 500 thousand and in Belarus in the amount of PLN 700 thousand was
craated.
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46.15. Trade and other liabilities

Long-term frade and other liabilities:

S S A R ST TeveldiNZ0r_ T "avel 3171272020 1 7 1]
Deterred income - long-term 2,009,29%.80 814,835.80
Received subsidies 1,974,805.38 758,555.38
Other 34,494.42 56,280.42
Trade and other long-ferm liabililes 2,009,299.80 814,835.80
Short-term trade and other liabilities:

I e : o eEREET o as ol 31712/2081 5 Tosof 317127302071 TH
Trade liobilities 237.691.553.51 220.334,170.45
Tax, customns, insurance liabilities 17.682.094,57 23.317.579.37
Payroll liabiities 2,972,385.02 3.254,661.48
Accryals and delerred income 9,646,203.59 4,10%,297.32
Speciol funds 15,450.16 15,450.16
Other liabilities 1,364.715.60 10,160.177.60
Trade and other liabilities 259,372,402.45 2561,193,336.38
Deferred Income - short-term 133.8238.44 79.443.83
Other 21,786.00 37,501.87
Received subsidies 112,052,644 42,141.94
Trade and other short-term liabilities 259,5056,241.09 261,272,980.21

Trade liabilities - maturing from the balance sheet date:

T T T k asofdiji2/3021 . “asof 31/i372026 !5
up to | month 143,162.890.52 120,280.618.48
over 1 month up 1o 3 months 43,029.159.80 35,717.756.89
over 3 months up 1o é manths 1,057,465.24 1,058,279.52
over § months up to 1 year 214,029.03 243,54%.55
over | year 252,444.90 38.399.90
overdue liabilities 49.973,564.02 462.997,545.71
TRADE LIABILITIES 237,691,553.51 220,336,170.45
QOverdue trade liabilities:

g = L T asof31/12j2021 0 asot3ij12/3020 ¥ U
up to | month 44,376,400.79 54,534,108.14
aver | month up to 3 months 3.868.720.00 7.145,127.02
over 3 months up to 6 months 541,144,38 190,203.62
over 6 months up to 1 year 301,317.31 79.142.33
over | year 885.981.54 1.048.964.60
OVERDUE TRADE LIABILITIES 49,973,544.02 62,997,545.71

Short-term licbilities - by curency:

[ R R T Cayol 1 /12/3021 0 s asof 31/12/2020 1 =77
Liabilities in PLN 249,506,814.19 233,959,225.44
Liabilities in RUB 307.40 307.60
Liabilities In RUB after conversion Into PLN 16.47 154

Ligbilities in EUR 1,088,112.12 2.326.463.64
Ligbilitles in EUR after conversion into PLN 5,004,662.88 10,734,144 49
Liobilities in UaH 996.66 13,277.418.75
Liabilities in UAH after conversion inlo PLN 148.20 1,760,585.72
Liabilities in NOK 31.079,878.67 32.130.2463.31

Liabilities in NOK after conversion info PLN 14,321.608.10 14,137,315.89
Liabilities in SEK 1,348,249.88 1,428,799.25
Liabilities in SEX after conversion into PLN 404,824.89 454,941.8¢9
Ligbilities in 8YN 42,242.12 15,887.63
Llabilittes in BYN after conversion into PLN 48,184.16 22,711.37
Total 249,504,241.09 241,272 980.21

Advances are presented according to the historical rate.
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6.16. Cumrent and deferred tax

Deferred tox assets and provisions are created based on the rate of 19% due lo the assumed possibility of setting
a significant part of assets and provisions in the Polish CIT tox, also with respect to foreign markets for taxable
and deductible temporary differences concerming assets and liabilities,

Changes in deferred tax assets and ligbilities by title are as follows:

For the period from 01/01/2021 to 31/12/2021

. U e i o st 5

o Creation / {use) of an Creation/ (use) of an

Do . Openlngs:'l::nce of anset through the awet through other cml"’ﬂ::’:"" of

! B income’ comprehensive i
Provision for wormanty repaics 8,072,202.00 1,303,214.00 - 2.375,418.50
Provision for employee nenefits 5.530.128.00 1.041,177.00 - 6,571.305.00
Provision for costs of subconiractors 21.985,103.00 1.696,226.00 - 23.481.329.00
Provision for kabilities 42,155.00 365,958.00 - 408,113.00
Contracts {decregse in revenue - 3.712,029.00 -1,545,367.00 - 2.166.652.00
Contracts ~ provision for losses 175,870.00 12],45).00 - 297,361,00
Production not compleled for tox purposes 9.242,267.00 19.780,354.00 - 29.022,621.00
Unrealised foreign exchange rate losses 727,973.00 -56,739.00 - 671.234.00
Unpaid interasi 12,742.00 -1,202.00 - 11,540.00
Receivables discounting 6.710.00 189.514.00 - 196.224.00
3\'{':;?;?:5 Letwsen tax bass and camying amount of 4.361,361.00 5,802,474.00 . 10.164.035.00
Wrile-down on other assels 8,625.780.00 378,218.00 - 9.,003,998.00
Yaluation of derivative instrumeants 337,498.00 1,074,507.00 - 1,412,005.00
Costs of acquisilion of shares 1£8.844.00 . 0.00 - 188.844.00
Valuation of loans, borowings, bonds, bills of 39.111.00 £2.912.00 R 72,023.00
exthange
Other fitles 554,353.00 -34,942.00 - 521,411.00
Tax loss 2,989.742.00 4.279,752.00 - 7,269,494.00
Acmonql gains (_Jnd losses accounted forin ihe 278,826.00 N _142.584.00 136.242.00
revaluation capital
Revalation capital - valualion of derivative
instruments 2,349,917.00 - <1.025,424.00 1.324,493.00
Tatal 49.224,611.00 34,437,751.00 -1,148,008.00 102,494,354.00
For the perlod from OI/OI /2020 to 31/12/2020

T T - Creaflon/ {use) ol an Creatlon/ (use}of on D

P . ' : Openingbolance of
: L e L R

i osse' ihrough the

asset mrouah other

Closing bolance of |

R D BT ‘ e siclémant * ‘comprehenilve incoma ool
Provision far wamanty repairs 6,8601,743.00 1,270,259.00 8,072,202.00
Provision tar employee penefits 4.324,990.00 1.205.138,00 - 5.530.128.00
Provisicn for costs of subcontractars 20.874,178.00 111092500 - 21,985,103.00
Pravision for liabilities 254,272.00 “212.117.00 - 42,155.00
Contracts (decregse inrevenue =" 4.929,020.00 -1.216,991.00 - 3,712,029.00
Contracts — provision for 10sses 15,998.00 159.872.00 - 175,870.00
Pioduclion nol completed for tox purposes 12,6421,125.00 -3,378.858.00 - 9,242,267.00
Unrealised foreign exchange rote losses 5$54,270.00 173.703.00 - 727.973.00
Unpaid interest 21,765.00 -9.023.00 - 12,742.00
Receivables discounting 392,502.00 -385,792.0Q - 6.710.00
gt\t/f:rv]e'a;?; between tax base and camying amount of 2.933,508.00 1.427.853.00 j 1,361 361.00
Write-down on other assels 7.232.925.00 1,392,855.00 - £,625,780.00
Yaluation ¢f derivaiive instruments 51.992.00 285,506.00 - 337,4%8.00
Casts of ocquisition of shares 172,884.00 15,940.00 - 188,844.00
Valuation of loens, barrowings, bonds, bills of 145,677.00 116,766.00 B 29.111.00
exchange
Other iitles 571.981.00 -15,628.00 - $56.353.00
1ax loss 11,439,114.00 -8.44%.372.00 - 2,98%.742.00
Acluonql gains qnd losses accounted for in the 255.134.00 . 23.692.00 278,826.00
revalyation capital
Revaluation copital - valuation of derdvotive R
(RSITUMents - 2,349.917.00 2.349,917.00
lotal 73,593,478.00 -4,742,476.00 2.373,409.00 49.224.411.00
For the period from 01/01/2021 to 31/12/2021

P e e S + e e e e e
[ ; { : Openirg batance of C(euﬂon L(un) °:hz creallon / {use) °::e' Closing balance oi

. 5 Q!

i ! i provhions fn:cme statement :omgehenslve income provisions
Contracts (increase inrevenue “+"] 17,284,383.00 27.140,180.00 44,426,563.00
Lease [net value of fixed assets = lease liability} 51,419.00 45,175,00 - 94,594.00

Li ies discounting 1,740.719.00 1,103.702.00 - 2.844,421.00
Pe ies accrued, but not received 2,452.746.00 39.400.00 - 2,492.344.00
Interest nol received 172.939.00 521,043.00 - $93,982.00
Unrealised foreign exchange gains 473,242.00 -274.822.00 - 398.420.00
Difference between tax base and camying amount of 19,197,508.00 -10,197.508.00 - -

Bielsk Podiaski, 07 Apnit 2022
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inventories

valugtion of bonds, logns, borrowings, bills of exchonge 40,143.00 -24,187.00 - 3595600

Valuation of derivative instruments 215,020.00 279.183.00 - 494,203.60
Compensclion accrued, but not received - 1.374,809.00 - 1,374.809.00
Difference between tax value and balance sheet value of

tongible fixed assets 3,196.584.00 2.797.995.00 5,994,579,00
Actuarial goins and losses accounted for in the

revatiotion capital 2,438.00 - 133.082.00 135.520.00

Total 34,049,141.00 22,805,170.00 133,082.00 58,987.393.00

For the period from 01/01/2020 {0 31/12/2020

1

NS S
Closing batance of.
" provisions |

73694357100

Contraets (increase in revenue "+")

~4,407.963.00 17.286,383.00_
Leose (net value of fixed assets -
teosa liability) 326.472.00 -275,053.00 - 51,419.00
Ligbililies discounting 2.258,922.00 -418,203.00 - 1,740,712,00
Penalties accrued, but not received 2,538,167.00 -85,421.00 - 2.452.746.00
Interest not received 151,552.00 21.387.00 - 172,932.00
Unrecised {oreign exchonge gains 333.968.00 339.274.00 - 673,242,00
i['}_ltf:rr‘e'agr(i:; between tax base and carying amount of 7.832.295.00 2.365.213.00 . 10,197.508.00
Valugtion of bonds, loans, berowings, bills of exchange 2,404.00 57.739.00 - 60,143.00
Volugtion of derivative instruments 59.808.00 155.212.00 - 215,020.00
Difference between tax value and balance sheet value of
1ongible fived assefs 3,232,985.00 -36,401 .00 - 3.1 is._ss_&ﬂc_;
Revaluation capital = valuation of derivative instruments 117.567.00 -117.547.00 0.00
Actuarial goins and losses accounted for in the
revaluation capilal ) 243800 2.438.00
Tolal 40,448,491.00 -4,484,221.00 -115,129.00 36,049,141.00

RECONCILIATION

£

1/01-31712/2021 "

01701-31/12/2020 17}

ross profit before tax

At ataxrate of 19%
Difference in burden for foreign operations

Permanent differences not covered by current and deferred tox
Other

Actual income tax expense

Effective tox rate

INCOME TAX RECOGNISED IN THE INCOME STATEMENT

59,115.418.43 54,603.797.45
11,231,929.54 10.374,721.55
531,868.90 262,359.40
-1,204,489.41 4.630,560.46
1,423.439.84 2,183,523.94
11,982,748.87 17.451,1485.57
20.27% 31.96%

o

1/01231/12/2021" "2

01/0t-31/12/2020 *7!

E\B‘re?\? income tax

23.615,329.87

15,192,910.57

Related to the financial year
Deferred tax

Related 1o the creation and reversal of temporary differences
Tax burden recognised in the income statement

Etfective interest rate

INCOME TAX RECOGNISED IN EQUITY

23.615,329.87 15,192,910.57

-11,632,581.00 2,258,255.00
-11.632.581.00 2,258.255.00
11,982,748.87 17.451,145.57

31.96%

20.27%

[e—— v ——

- 01/01-31/12/2021

01/01-31/12/2030 "7,

Currgn;'ihr_ic:n_'n; tax
Deferred tax

1,301,090.00

~2,488,738.00

Net profit/loss tax on revaluation of cash flow hedges

Tax on actuarial gains and losses under the defined benefit plan
recognised in accordance with paragraph 128 of 1AS 19
Emptoyee Benefits

(Tox advantage)/tax burden recognised in other comprehensive
income

1,025,424.00 -2.447,484.00
275,665.00 -21,254.00
1,301,0%0.00 -2,488,738.00

Republic of Belarus - 18%
Ukraine - 18%

Kingdom of Norway - 22%
Kingdom of Sweden - 20.6%

page 75

Tax rates on the markets where the Group operctes are as follows:
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As of 31/12/2021, the Group recognised tax loss assefs of PLN 7,269.5 thousand. All tax losses were subject to
deferred taxation.

When creating the deferred tax asset related to tax losses in the above amount, the Group estimated the
probability of generating such tax income within the next 5 years, which would allow for the setflement of tax
losses. The estimation wos made on the basis of financial plans and historical values within the scope of activity
taxation.

Since 1 April 2019, the Parent Company has been in the process of taxinspection in Germany for the years 201 4-
2016 in respect of corporate tax, value added tax and tax on industrial and commercial activities. At the dale
of publication of these financial statements, there have been no changes to the information presented in the
consolidated financial statements for 2020.

Generally, the Group recognises that tax settlements and other settlements {i.a. under employment, customs,
fransactions with foreign entities) are and may in the future be subject to inspection by Polish and foreign tax
authorities as well as other central and local offices and instifutions, which are entitled to impose significant
penalties. The arrears revecled as a result of the inspection are encumbered with interest. Tax and other
setflements mentioned above may be subject to inspection at any time within 5 years from the end of the
financial year to which they relate, and on foreign markets — up to 10 years.

Tax risk. both in Poland and on foreign markets, occurs and we treat it as typical in our business activity. The
Group reduces the tax risk abroad by using the services of specialised and accredited, in a given country, tax
and accounting offices, as well os audit firms and law firms,

6.17. Coniractual assets and liabilities

For the period from 01/01/2021 to0 31/12/2021

I | . ; “:::::;:?g::::: In Reduction a1 aresult Advances

Do o Opening bok -Change In Ihe voluation o i g of acquiring on received for Closing balonce

) i P - 9 vt of long-h confracts 2 unconditionairightto . * execution of - nd
Valuation of fang-term caniracls 50.947.732.78 228.948.435.51 o N -86.072,155.03 - 233834009.24
Controctugl assets 90,947.732.76 228,948 435.5) - -84,072,159.03 - 233,824,009.24
Advances received from
contracts with Custoners 132,514,396.39 - -55.303.981.52 - 206.803.380.70 284,013,795,57
Valuglion of long-term contracts 19.976.197.34 13.316.941.78 -19,889.476.86 - - 11.403,482.2¢
Contracival liabilities 152,490.593.73 11,316.961.72 -75,193,450.38 - 204,803,380.70 295417.277.83
For the period from 01/01/2020 to 31/12/2020

apm e - = —
* : . Changa Inthe h::: z:"r:f:::;:: " peduction as a resul Advances
. ‘ s of acquidng an recelved for

v | N = o o

t i Dy cp_‘"‘"' balance valuollon ot long-term unconditional ight 1o . execufian of Clasing balance

' : f : SR i ment© © U0 dentracts”
valiyation of long-term coniracts 124,445.233.95 177,835,367 70 -211,332.868.87 - 90.947,732.76
Contractual assets 124,445,233.95 177,835,342.70 - -211,332, 848 8% - 90,947.732.74
Advances received from 142,483, 15482 - -84,183,631.77 < 7a2148733¢ 13251439639
centracts with custamers
Valugtion of ong-tem contracty 25.943.208.54 17.075.107.84 -23.042,119.04 - - 19.974,197.34
Contrgctuct Fobilities 168.424,383.34 17.075,107.84 -107,225,750.81 - 74,214 873.24 152,490,593.72

The Group recognises revenue from construction contracts in accordance with the percentage of completion
method, measured by the share of costs incured from the date of contract conciusion to the date of revenue
determination in the total costs of service provision. If it is probable that the total contract costs will exceed the
total revenue, the expected loss is charged to operating expenses.

: : - as of 31/12/2021 as of 31/12/2020 1
The total amount cf the transaction price alfributed to the provision of service

which remained unfulfilled at the end of the reporting period, to be provided 2,220,741,310.51 1,432,284,523.25
during the period:

upto | year 1,324,263,376.63 1,055,917,684.48
over | year 884,497,933.88 376,346,838.57
Total 2,220,781,310.51 1,432,284,523.25

1 Bielsk Podlgski, 07 April 2022
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6.18. Deposits on contracts with customers

o : ' T asof 31/13/3021 - as of 31712/2020 [

I S L
Retained by recipients — to be returned after 12 months 21,125,899.35 25,776.324.20
Retained by recipienis - to be retumed within 12 months 19.327,127.73 17,955,748.02
::Lc:)l deposits on contracts with customers retained by recipients 40,453,027.08 43,732.072.22
write-down on deposit recelvables 1,379.610.65 1,288,220.31
Tolal deposits on contracts with customers retained by recipients 41,832,837.73 45,020,292.53
after write-down (gross)
Retained from suppliers — to be retumed after 12 months 51,622,922.04 54,230,216.60
Retained from suppliers - to be retumed within 12 months 47,540,200.0% 49,462.442.15
Total deposits retained from suppliers 99,183.822.13 103,692,478.75
DISCOUNT e
Descrpfionz?s: e T T gy of 31712/2021 7 as of 31712/2020 17

D|s§qun1 of depaosits on contracts with customers retained by 1.032,464.74 35.309.78

recipients

Discount of deposits retained from suppliers 15,200.820.54 9,459.798.28

Information on expected credit losses on the deposit is presented in Note 6.6.

As of 31 December 2021, the largest deposits retained by one recipient amounted to 49.37% (8.34% for one
project) of all the receivables from deposits. As of 31 December 2020, the largest deposits retained by one
recipient amounted to 46.80% (7.80% for one project) of all the receivables from deposits. The table below
presents the age analysis of deposits on construction contracts at nominal value after discount which are
overdue as of the reporting date but for which no impairment losses have been incurred:

Deposits due on construction contracts, overdue, unpald in the period:

oSS - as of 31/12/2021 " ‘as of 317/12/2020 i 7
up to | month 4,265,308.10 1,623,099.40
over | month up to 3 months 1,627,484.40 888,417.22
over 3 months up o 6 months 1.659,220.66 259.443.71
over 6 months up lo 1 year 825,731.27 158,380.47
over | year 2,176,395.00 1,776,336.03
Total overdue deposits on contracts with customers 10,554,139.43 4,705,894.83

Bielsk Podlaski, 07 April 2022
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UNIBEP GROUP Hr
rUnibep

Consotdated linancial slatements lor the year enced 31 December 2021 prepored in occordance with intemational Financial

Reporting Standords as adopted by the European Union fomounis in the tables are expressed in PLN. uniess otherwise stated)

Tne geographical distribution of revenue from sales corresponds to the location of customers and is consistent
with the internal organisational structure of the Group.

The distribution of the total amount of fixed assets and investment expenditure comesponds to their use in the
activities of each of the territarial segments.

In both 2021 and 2020, the Group did not generate revenue from individual external customers exceeding 10%
of total revenue.

6.20. Revenue from confracts with customers

NET REVENUE FROM SALES OF PRODUCTS AND SERVICES (MATERIAL STRUCTURE — TYPES OF ACTIVITIES)
" T TOVjOVZ311 220215

T 01/017:31/12/2020 " |

Sales of construction services
Sales of other services
Net revenue from sales of products and services

Total revenue from sales of producis domestic
Sales of construction services

Sales of development property

Sales of other services

Total revenue from sales of products - export

1,344,814,811.05
1.081,230,658.33
282,094.422.84

1,278,101,062.98
1.034,996,327.82
239.947.157 .49

3.489.729.88 3.157.577.67
332.694.768.61 01.417.780.70
332,694,688.49 401,264,397 .68
80.12 153,383.02

1,699,509,579.64

1.679,516,843.68

NET REVENUE FROM SALES OF PRODUCTS AND MATERIALS {MATERIAL STRUCTURE - TYPES OF ACTIVITIES)

01/01/-31712/2020%7]

[ PSR SO S e o 010131/ 202 1505

Sales of goods - domestic 191,759.02
Property development activity 191,759.02
Sales of materials - domestic 12,641,804.47
Construction activities 12,641,804.67
Sates of materials - export 47,234 48
Construction activilies 47,234.48

Net revenue from sates of goods and materials 12,880,798.17

2,818,115.99
2,818.115.99

2,818,115.9%

Breakdown of revenue by customer caiegory

LI Y A 01/01/-31/12/202%;

T 01/01/-31/12/2020 |

436,865,829.06
1,275,524.548.77

Public customer
Private customer

433,018,063.32
1,249,318.896.35

Revenue from confracts with customers 1,712,390,377.83

1,682.336.959.67

Breakdown of revenue by price culegory

01701731 /1274027

0 N

0101 /53171372020,

1,516,593,342.16
195,797,035.67

Flot rote
Cost estimation

1,558,771,967.86
123,564,991.81

Revenue from contracts with customers 1,712,390.377.83

1,482,334,959.47

6.21. Costs by type

poop ey e

-, 01701/:31/12/2021:

i ‘

501701/:31712/2020 1

Depreciation
Consumption of materials and energy
Qutsourced services

21,957,844.64
556,726,889.18
§69.716,443.24

18,492,354.81
425,384,809.47
997,436,951.72

Taxes and charges 7.356,065.22 6.825,154,44
Payroll 171,368,623.31 148.318,223.43
Social security contributions and other benefits 36.608.399.19 32,667,532.38
Other costs by type 26,093,540.56 44,477.033.74
Total costs by type 1,789.827,805.34 1.673,602,060.19
Change in inventories, products and deferrals & accruals -70,740,925.70 17,711.,318.08
Own work capitalised 79.757.071.16 79.761,876.25
Overhead cosis -61,143,299.40 -56,453,705.70
Sgles costs -14,240,804.86 -14.830.000.75
Manufacturing costs of products and services sold 1,583,945,704.22 1,540,247,795.57

Bieisk Fodlaski, 07 April 2022
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UNIBEP GROUP

Consolidoted financicl statements tor the yeor ended 31 December 202} prepared in aceordance with intemational Financial
Reporting Stendords as adopted by the Ewopeon Union fomounts in the tables are expressed in PLN, unless olherwise stated)

rUnibep

OTHER OPERATING REVENUE

6.22. Other operating revenue and expenses

{ R

“:2.:01/01/-31712/2021

0i/01/-31712/30201 ]

Liobilities written down
Pencities and compensation
Other

Other operating revenve

OTHER OPERATING EXPENSES

Profit on disposal of non-financial fixed assets
Release of provisions and revaluation of non-financial assets

928.299.00 1,202.217.01
14,392,076.14 1,770.490.50
810,493.42 1.765,141.60
1,288.951.44 723.581.79
2.124.401.60 1,805.774.96
19.544,221 .80 7.267,205.86

b -

TLE01/01/-31/12/202)

Provision for liobilities

Costs of disputes

Damage 1o assels and compensation
Other

Other operating expenses

FINANCIAL REVENUE

Creatfion of provisions and revaluotion of non-financial assets

1,200,000.00 49,200.00
6.847.963.64 2.042.841.77
1.104,066.68 1,064.019.15
2,375.274.73 3.799,289.40
4,817,990.08 7.963,249.23
14,345,295.13 14,918,59%.75

6.23. Financial revenue and expenses, expected credit losses

—

FINANCIAL EXPENSES

- ~o01/01-31/12/2021 . 01/01-31/12/2020 191
Interest: 5,127,331.59 4.362,827.64
including interest calculated using the effective interest rate 507335581 4,359,027.75
interest on loans granted 2,326,085.51 2,3746,300.17
interest on receivables 2,908.669.23 416,563.45
valuation of loans, borrowings and bonds 752,044.49 -524,385.89
interest revenue from deposits -925,721.78 2,047.566.51
bank interest 12,278.34 42,983.51
other interest 53,975.78 3,799.89
Total other financial revenue 2,037,333.81 2.454,213.85
Financial revenue 7,144,665.40 6,.817,041.49
Other financial revenue
R K . 01/01-31/12/2021 1/01-31/12/2020 1 |
Fareign exchange gaine 123,197.11 1,187,963.635
Other, including: 1,914,136.70 1.266,250.20
exercise of derivative instruments - 30,163.84
valuation of derivative instruments 571.978.73 842.866.44
commissions on financial operations 409,821.23 247,863.08
dividend - 125,357.47
Other 3,255.55 -0.63
reversal of valuation of derivative instruments 929,081.19 -
Total other financlal revenue 2,037.333.81 2,454,213.85

Interest, including:

interest on loans, borrowings and bands
interest on lease

Other

valuation of loans, borrowings and bonds
interest on habilities

interest expenses on deposits

Totol other financial expenses
Financlal expenses

Other financial expenses

4,437.790.35
3.835,627.86
1.941.505.82
447,520.88
593,486.45
157.756.13
-2.558.506.9%
8.133.958.52

F01/01-31/12/202T______ 01/01-31/12/2020 17}

11,246,333.54
3.757.310.50
1.794,310.5}
208.627.53
-716.528.95
205.110.45
5,997.503.30
3,247.366.36

12,771,748.87

14,493,699 90

b e
Other, including:

01/01-31/12/2021

__01,01.31/i2/2020

Bietsk Podloski. 07 Aprl 2022
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won,
UNIGEP GROUP founlbep
Consolidoted financial statements lor ihe year ended 31 December 202} prepared in accordance with Intemational Finoncial

Reporting Stendards as odopied by the Eurapeon Union famounts in the lables are expressed in PLN, unless othenwise stated)

commissions 1.264.43%.51 1,261,403.45
bank gucrantees 15,335.00 0.00
exercise of derivative instruments 905.523.82 216,904.11
valuation of derivative instruments 5,686,972.62 1,548,628.93
Other 261,687.57 220,429.87
Total other financial expenses 8,133,958.52 3,247,366.36
EXPECTED CREDIT LOSSES

RS AN Gsiala1712/2021 s 3171272020
Trade receivables 744,804.66 15,719.520.27
Depasils on contracts with customers 91,390.34 -3.014,366.65
Loans granted 1,680.432.00 514,105.18
Controctual assets 65,700.18 -165.685.02
Expected credit losses 2,582,327.18 13,053.573.78

6.24, Profit (loss) per share

Calculation of the weighted average number of ordinary shares and the number of diluting shares

"ol 3171272021 Balance asof 3171272020

Numter of ordinary shares 31,570.634.00 31,570,634.00
weighied average number of ordinary shares in the period 31.570,634.00 31,808.338.92
Number of ordinary diluted shares 31,570.634.00 31,570,634.00
Net profit {toss) 47,132,669.76 37,152.632.08
of which attributable to:

shareholders of the parent company 33,223,370.36 37.226.857.56
Profit {loss) per share 1.05 1.17

6.25. Discontinued operations

In 2021 and 2020, discontinued operations did not occur.

6.26. Notes to the cash flow statement

LT A S 0V 01381 2/2021 0110123171 2/2020-)

Amortisation and depreciation: 21,957.844.44 18,492,354.81
depreciation of property, plant ond equipment and amorisation of intangible asseis 21.957.844.64 18,492.354.81
Foreign exchange gains {losses) 155,498.63 -312,854.47
exchange rate differences on cash, loans, borrowings, leases, income tax 155.498.63 -312,856.47
Interest and profit sharing (dividend) 2,591,988.77 3,3%6.255.11
interest received on bills of exchange, loans granted, bands - total -2,326,085.51 -2:371.619.00
interest paid on loans, borrowings, bonds and facioring - tolal 3,835,736.95 3,758.398.54
commissions on loans, bonds, guarantees, factoring - paid 1,217,812.67 1.194,322.67
commissions received -411,540.67 -44,853.47
accrued commissions - -203,009.41
accrued commissions — costs of issue of bonds 297,603.04 215.166.72
total other interest received -129,24202 -312.782.9%
other unreceived accrued interest -2,783.805.33 -105,730.47
valuation of loans. bonds, borrowings received §95,097.22 -716.528.95

interest calculated on loans granted - -8,249.5)

remaining interes! o be paid 72,462.03 41,139.88
other interest paid - total 198,395.58 212,126.72
inferest paid on lecse 2,025.552.81 1,843,232.05
Dividend received - -125,357.47
Profit (loss) on investing activities results from: -8,644,333.32 -14,758,028.48
proceeds from disposal of property. plant and equipment -3,974.284.46 -1,465.987.37
net value of property, plant and equipment disposed of 2.990,079.43 275.278.05
proceeds from disposal of financial assets -64,266.95 -
costs of disposal of financial assets 1,000.00 84,000.00
revaluction of financial assets and liabilities -6.111,554.50 493.479.08
\;2::;:22?;;{ loans granted, bills of exchange, bonds receivable and investment 753.655.06 524.386.52
share in net profits/losses of subsidiaries measured using the equity method - 5,825,088.30 -15,541,487.12
derivative instruments - valuation 5,091,436.52 872.502.74
Change in provisions results from the fellowing ilems: 35,784,104.18 22,088.853.12
batance sheet change in provisions for liabilities 44,564,694.17 22,177.489.12
Change in provisions not aifecting the current profit o loss - 8,780,587.99 -86.634.00
Change in inventories resulls from the following items: -107.427,538.45 22,142,402.91

Bielsk Podlaski, 07 April 2022
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UNIBEF GROUP = ffﬁibep
Consclidated financiol statements lor the yeor ended 31 December 2021 prepared in uccordonce with Intemational Financial
Reporting Slandards as adopted by the Ewropean Union {omounts in the tables are expressed in PLN, unfess otherwise stated)]
balance sheet change in inventories -107.427,538.45 22,167,402.91
Change in receivables -133,801,816.66 11,229,407.00
balance sheet change in short-terrn receivables -138,549,757.48 4,656.799.79
balance sheel change in long-term receivables 2,286.844.42 4.490,227 31
change in financial and investment receivables 2,103,505.87 78.046.62
change in prepayments and accruals — assets - -3,215,615.03
change in prepayments and accruals of financiol expenses 357.570.53 -195.666.72
Change in ;hotHerm liabilliles, excluding financial labilities, results from the 156,423,995.38 16.312,398.94
following items:
balance sheet change in short-term liabifities 149,258,382.92 -3,693.952.7%
balonce sheet change in lang-term Fabilities -1,412,830.36 4.000,282 82
change ininvesimeni liabilities -62.049.45 16,094.797.81
other odjustments 8,640,493.67 -90,728.90
The value of the item “Other adjustmentis™ consists of: 3,604.814.34 -52,414.28
Other adjustments 322.814.34 -52,416.28
incentive scheme 3,282,000.00 -
Income tax pald/refunded -32,770,414.04 -11,840,459.10
Chunge In ﬁnunclal Iiubilllles .
e e EERE L TTTT0i/01.31/12/2021 s 01/00:31712/2020 3!
Openlng balance of Ioans borrowungs and oTher flncmcacl Ilabnlrles 106,082,231.28 95,5501 67.79
Opening balance of lease liabilities 53,465,731.23 52,943,565.78
Opening balance 159.547.942.51 148,493,733.57
Capital flow [+}loons, bomowings and other financial liabilities 120.875,766.66 68,408,324.76
Capital flow [-Jloans, borowings and other financiat liabilities -68,433,432.27 -57,307.195.97
Increase in legse ligbilities {+) 30,356,665.78 13,163,397.19
Capital flow(-) of lease liabilities -14,104,195.54 -10.839.088.20
Accrued inferest {+) 6,718,661.58 6,450.847.92
Interest paid (- -6.718,661.58 -6,450,867.92
Valuation {+/-} loans, bomowings and other financial iobilities §95.097.22 -872.566.69
Valuation [+/-} of lease liabilities -44,121.74 -154,990.39
Other (-/+)toans. borrowings and other financial liabilties -4,925.17 103,501.3¢9
Other (-/+) leose liabilities -1.694,523,20 -1,645,153.15
Closing balance, including: 227,094,294.25 159,547,942 51
Loans, borowings and other financial liahilities 159.114,737.72 104,082,231.28
Lease liabilities 67.979.556.53 53,465,731.23

The balance of cash and cash equivalents disclosed in the consolidated cash flow statement consists of the
following items:

N e e e R S T i lasof 3171272021 asol31712/2020 i+l
Cash gf bank and in hand 271,460,784.84 2464,064,942.74
fncluding:

exchonge rate differences on balance sheet valyation -114,517.62 -237,480.84
TOTAL 271,345,249.22 243,827,451.90

The restricted cash disclosed in the cash flow statement relates to cash held in escrow accounts in propery
development activity and VAT accounts kept in connection with the split payment mechanism.

6.27. Mergers of business entities, loss of control

Informaotion an the Group Companies established in 2021 is provided in Section 2 of these financial statements,

On 31/03/2021, the fincl redemption of all investment certificates of UNIDE FIZ AN took place. Thus, all liquidation
aclivities were completed ond an application was filed to remove the fund from the Register of Investment
Funds. On 31/05/2021, the fund was removed from the Register of Investment Funds.

6.28. Transactions with related entities

As of 31/12/2021

T T T  irade and olher receivables frads and ofher lobiiiles Contioctialasselsl 11
Jomxly cor\trolled mdxrecﬂy jointty
controlled entities 1.525.467.68 32.088.47 B
indirect offiictes 1.388.667.33 12.095.61 1,957.897.17
Total fransactions with reloted
entities 2,912,135.00 45,184.08 1,957,897.17
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As of 31/12/2020
[ PR S Trade and other . trode and ather. .- Confraciual | Contractual | .. . . _l
i_; I recelvables Babilittes - -~ assefs Nabitiles Leans gronted
Jointly contralled, incirectty jaintly
conirolled entities 1,456,609.77 32,785.80 - 221,610.57
indirect affiliales 22.649.646.72 9.108,056.36 17,736.40 1,531,842.72 -
L‘.’_I"‘i’;e"’“"“'""‘"‘ wilh related 24,126,256 49 9,140,842,14 17,735.40 1.531,84272 22141057
For the period from 01/01/2021 to 31/12/2021
[P S A _Revenue from confracts  Purchose of producis. Other operating
§ ; H L b b it ol proqucis,
b dlo LG o with customers, ..~ goods and materigly____"TonSalfevenue expenses
Jaintly ¢centrolled, indirectly jointly
controlied entities - -1.610.57 1,27%,044.00
indirect affiiates 83,899.533.85 47,507.90 8.,775.710.03 -
Total rensactions with related entities 83,899,533.85 47,507.90 8,774,099.44 1,279.044.00

For the period from 01/01/2020 to 31/12/2020

%3 ‘1!? T T ,Re\’vffpefgogu;&onhuch with Furchuseﬂ;:’f grsii::h qoods e sviue 7
Jointly controlled. indirecily jointly . : 1 610,57
conirolled entities o

indirect offiliates 74,262.325.55 48.674.17 14.448,884.561
Total transactions with related entitles 74,242,325.55 48,874.17 14,450,495.18

in 2021, the members of the Mcnagement Board of the Parent Company made purchases in the Group
companies totalling PLN 1,350.9 thousand.

6.29. Management Board and Supervisory Board

The Management Board and Supervisory Board of the UNIBEP GROUP are represented by the Management
Board and Supervisory Board of the Parent Compony UNIBEP SA.

MANAGEMENT BOARD

The Management Board of UNIBEP SA acts on the basis of the provisions of the Commercial Companies Code,
the Company's Articles of Association, and the By-Laws of the Management Board. The Management Board of
the Company cansists of one or more members. Members of the Management Board, including the President
of the Management Board, are appointed and dismissed by the Supervisory Board for a joint three-year term of
office. The number of members of the Management Board is determined by the Supervisory Board.

As of the day of preparing these financial statements, the Management Board of UNIBEP S.A. is composed of
the following persons:

- Leszek Marek Gotgbiecki - President of ihe Management Board

- Stawomir Kiszycki - Vice-President of the Management Board

- Krzysztof mikotojczyk — Vice-President of the Manogement Board

- Adam Polifski - Member of the Manogement Board

On 4 November 2020, the Supervisory Board of Unibep SA adopted a resolution on appointing Mr Adam Polinski
as a member of the Management Board of the Compony eifective from 1 January 2021,

SUPERVISORY BOARD

The Supervisory Board of UNIBEP SA acts on the basis of the provisions of the Commercial Companies Code, the
Company's Articles of Association, and the By-Laws of the Supervisory Board. The Supervisory Board includes 5
to 7 members, appointed and dismissed by the General Meeting for a joint three-year term of office.

, As of the day of preparing these financial statements, the Supervisory Board of UNIBEP SA is composed of the
following persons:

- Jan Mikotuszko = Chairman of the Supervisory Board

- Beata Mario Skowronska ~ Deputy Chairman of the Supervisory Board

- Wojciech Jacek Stajkowski - Member of the Supervisory Board

- Jarostaw Mariusz Betdowski — Member of the Supervisory Board (independent)
- michat Kolosowski - Member of the Supervisory Board (independent)
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- Pawet Markowski ~ Member of the Supervisory Board (independent)
- Dariusz Marian Kocprzyk ~ Member of the Supervisory Board {independent}

6.30. Shares orrights to shares held by members of the management
and supervisory bodies

Management Boord

INo.  Nameand sumame ] Number of shares  Numberof ~ Share in the tatal number,

(company). = : - Posltion ;. held voles. of votes (over 5%} ' .}

690,000 490,000 1.97%

President of the
Manggement Board

L . Vice-President of the
2 Stawomir Kiszycki Management Board - -

. . Vice-President of the
3 Krzysztof Mikotojezyk Management Board - R -

- Member of the
4 Adam Polinski Management Bogrd - - —

1 Leszek Marek Gotgbieck

Supervisory Board

" “Share in he total "1

Number of

i = 4 ’
(company) : P‘f‘""‘_’“ votés number of votes (over "
, SRS 5%) .
. Chairman of the
| Jan Mikotuszko S oy 21,620 21,620 0.06%
. , Deputy Chairman of the
e}
2 Beoto Maria Skowroriska Soporvion Boord 5,500,000 5,500,000 15.68%
3 Wojciech Jacek Stajkowski Member of the 2,500,000 2,500,000 7.13%

Supervisory Board

4 Jarostaw Mariusz Betdowski Memlper of the - - -
Supervisory Board

mMichat Kotosowski Meml_)er of the - - -
Supervisory Board

4 Pawet Markowski Memper of the - - -
Supervisory Board

. . Member of the
7 Bariusz Maonan Kocprzyk Supenvisory Baard - - -

w

According to the knowledge of UNIBEP SA as of 31/12/2021
Bozenna Lachocka, member of the Supervisory Board of Unidevelopment SA is the holder of 2,500,000 shares of
Unibep SA. the number of votes is 2,500,000, which gives 7.13% of the total number of votes.

The Company did not issue any securities which give special controt rights.

There is no employee share ownership-plan implemented at the Company. The Incentive Scheme is described
in Section 6.10.
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6.31. Information on personal, factual and organisational relations

between members of the Management Board and Supervisory
Board and certain shareholders with at least 5% of votes at the
General Meeting of Unibep SA

MANAGEMENT BOARD OF THE PARENT COMPANY

Leszek Marek Golgblecki-is not related to any shareholder holding at least 5% of votes at the Generai
Meeting of UNIBEP SA.

Slawomir Kiszycki - is not related to any shareholder holding at least 5% of votes at the General
Meeting of UNIBEP SA.

Krzysziof Mikotajczyk - is not related to any shareholder holding at least 5% of votes at the Generol
Meeting of UNIBEP SA.

Adam Polinski - is not related to ony shareholder holding at least 5% of votes at the General Meeting
of UNIBEP SA.

SUPERVISORY BOARD OF THE PARENT COMPANY

Jan Mikotuszke is the husband of a shareholder {Mrs Zofia Mikotuszko) holding at least 5% of votes at
the General Meeting of UNIBEP SA.

Beata Maria Skowronska - shareholder holding at least 5% of votes at the Genera) Meeting of UNIBEP
SA.

Wojclech Jacek Stajkowski — shareholder holding at least 5% of votes at the General meeting of
UNIBEP SA. .
Jaroslaw Mariusz Beldowskl - is not related to any shareholder holding at least 5% of votes at the
General Meeting of UNIBEP SA.

Michal Kolosowskl - is not related to any shareholder holding at least 5% of votes at the General
Meeting of UNIBEP SA.

Pawel Markowski - is not related to any shareholder holding at least 5% of votes at the General
Meeting of UNIBEP SA.

Dariusz Marlan Kacprzyk -is not related to any shareholder holding at least 5% of votes ot the General
Meeting of UNIBEP SA.

6.32. Salaries of members of the Management and Supervisory

Boards of the Parent Company

SALARIES OF THE MANAGEMENT BOARD:
For the period from 01/01/2021 to 31/12/2021

H E . l;‘lqme and surname Salary . ¢ Bonusfglr,‘pvnogiofzglr 2020 paid in ’ Total

Leszek Marek Gotgbiecki 744,000.00 557,289.48) 1,301,289.48
Stawornir Kiszycki 672,000.00 557.289.48) 1.229.289.48
Krzysziof Mikotajczyk 610,348.84 557,289.48 1.167.638.32
Adam Poilirfiski 480.716.56 226,632,24 707.348.80
Total 2.507,045.40 1,898,500.48 4,405,544.08

For the period from 01/01/2020 to 31/12/2020

*in 2021, bonuses for 2020 in the amount of 226,432,24 not retated to the function of a member of the mManagemen

t Board were paid

ofit for 2017 paid In

7 ;
it " Name and sumame .. Salary . Bqnus f?i?' 20200 Total
Leszek marek Gotgbiecki 744,000.00 450.797.81 1,194,797.81
Stawomir Kiszycki 472,000.00 450,797 .81 1,122,797.81
Krzysziof Mikolgjczyk 612,000.00 450,797 .81 1.062,797.81
Total: 2,028,000.00 1.352,393.43 3.380,393.43
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SALARIES OF THE SUPERVISORY BOARD:’
For the perlod from 01/01/2021 to 31/12/2021
i - Tl [77 | Revenue of & niember of the Supervisory Board : S
Name ond surname . Revenue _under an.em ntract with UNIBEP Total -} |:
; . e T S-f ¥ . '4.1"‘\«-- V'\ ) : '."; . '«‘ 'v.
Jan Mikctuszko 456,000.00 - 456,000.00
Beata Skowronsko 144,000.00 - 144,000.00
Wojciech Siajkowski 60,000.00 40.000.00 120.000.00|
Jorostaw Beldowski 40,000.00 - $0,000.00
Michat Kotosowski 84,000.00 - 84,000.00
Pawet Markowski 60,000.00] - 60,000.00
Cariusz Kacprayk $0,000.00, - 60,000.00
Tolal: $24,000.00 60,000.00 984,000.00
For the period from 01/01/2020 to 31/12/2020
— ———— T
Name and sumame hialp - | under éin employment cantract with UNIBEP SA Total ¢ |
Jan Mikotuszko 456,000.00 - 456,000.00
Bealo Skowrcrska 144,000.00, - 144,000.00;
Wojciech Stajkowski 40.,000.00 60,000.00 120,000.00;
Jarostaw Betdowski 60,000.00, - 60,000.00,
Michat Kotosowski 85,576.40 85,576.40
Pawel Markowski 40,000.00 40,000.00
Doriusz Kocprayk 41,689.00 - $1,489.00
Total: 927,265.40 60,000.00 987.265.40

In 2021, remuneratfion from the employment relationship was paid to relatives of the members of the
Monagement Board and Supervisory Board in the amount of PLN 1,104.5 million, and in the comparable period
PLN 883.7 thousand.

6.33. Transactions with related entities camied out by members of the
supervisory bodies of the Company and of the Group
companies

In 2021, there were no transactions other than those based on market conditions, the one-off or total value of
which would exceed the equivalent of 500 thousand EUR converted into PLN,

46.34. Contracts concluded between the Parent Company UNIBEP
S.A. and members of the management bodies

The President of the Management Board, Vice-Presidents of the Mancgement Board and member of the
Management Board of UNIBEP SA, in relation to their work and function in the Management Board in 2021, were
employed in UNIBEP SA under fixed-term managerial contracts - until the expiry of the term of office of the
member of the Management Board in relation to the expiry of the three-year sixth term of the Management
Board {fixed-term employment contract).

Leszek Marek Gotgbiecki, President of the Management Board and Company Directior, Stawomir Kiszycki, Vice-
Presideni of the Management Board and Finoncial Director, and Krzysztof mikotajczyk, Vice-President of the
Management Board and Construction Director were bound by fixed-term employment coniracts concluded
on 16/06/2020 - until the expiry of the term of office of the member of the Management Board in relation to the
expiry of the three-year sixth term of the Management Board.

Adam Poliaski, Member of the Management Board and Director of the Infrastructure Branch, was bound by ¢
fixed-term employment contract concluded on 30/12/2020 - until the expiry of the term of office of the member
of the Management Board in relation to the expiry of the three-year sixth term of the Management Board. Mr
Adam Polinski was appointed member of the Management Board of the Company for the sixih term of office
as of 01/01/2021.

Pursuant to the provisions of the aforementioned contracts, the President of the Management Board of UNIBEP
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SA Leszek Marek Gotgbiecki and the Vice-Presidents of the Management Board of UNIBEP SA Stawomir Kiszycki
and Krzyszlof Mikotajczyk were entitled to an annual bonus for 2020 and for subsequent years, calculaied from
the consolidaied net profit of the UNIBEP Group for each financial year in the amount of 1.5%. provided that the
financial plan of the UNIBEP Group for a given year adopied by the Management Board and the Supervisory
Board is implemented.

Pursuant to the provisions of the contract, the Member of the Management Board, Direclor of the Infrastructure
Branch of UNIBEP SA Adam Polifski was entitled to an annual bonus for 2021 and for subsequent years,
calculated from the consolidated net profit of the UNIBEP Group for each financial year in the amount of 1%,
provided that the financial plan of the UNIBER Group for a given year adopted by the Management Board and
the Supervisory Board is implemented.

In addition to remuneration, the employer guaranteed to pay the President of the Management Board. Vice-
Presidents of the Manogement Board and Member of the Management Board, in the event of termination of
ihe employment contract by notice from the employer for reasons not attributable to the President, Vice-
President or Member of the Management Board, compensation amounting to 3 times the employee's averaoge
monthly remuneration. The President of the Management Board, Vice-Presidents of the Management Board
and Member of the Management Board were not entitied to other remuneration components as set out in the
Corparate Collective Bargaining Agreement.,

The President of the Management Board, Vice-Presidents of the Management Board and Mmember of the
Management Board of UNIBEP S.A. had non-corpetition confracts concluded with the Company during the
employment relationship (the non-competition clause is binding for the duration of the employment relationship)
and non-competition contracts after termination of employment {the non-competition clause is binding for é
monihs after termination of the employment relationship). For the duration of the non-competition clause (for @
period of 6 months). the President of the Management Board, Vice-Presidents of the Management Board and
Member of the Management Board were entitled to compensation amounting to 25% of the remuneration
received by these persons prior to the termination of their employment relationship. to be paid in six equal
instalments.

Changes infroduced in 2022

Since 20 January 2022, the Parent Company has separated the sources of remuneration for members of the
Management Board based on two forms of remuneration, i.e. by oppointment and under an employment
contract,

The remuneration to which the President of the Management Board, Vice-Presidents of the Management Board
and Member of the Management Board are entitled by virtue of their appointment is determined in the form of
monthly rates.

Members of the Management Board, in relation to their function in the Management Board, are entitled to an
annual bonus calculated from the consolidated net profit of the UNIBEP Group for each financiol year, provided
thot the financial plan of the UNIBEP Group for a given year adopted by the Management Board and the
Supervisory Board is implemented.

In accordance with the Resolutions of the Supervisory Board:

. The President of the management Board of UNIBEP SA Mr Leszek Marek Gotgbiecki and the Vice-
Presidents of the Management Board of UNIBEP SA Mr Stawomir Kiszycki and Mr Krzysztof mMikotajczyk
are entifled to an annual bonus of 1.5% for 2022 and for subsequent years.

. Member of the Management Board of UNIBEP SA Mr Adam Poliriski is entitled to an annual bonus of
1% for 2022 and for subsequent years.

The remuneration to which members of the Management Board are entitled under permanent employment
contracts was determined in the form of monthly rates.

. Mr Leszek Marek Golgbiecki is employed as Company Director

. Mr Stawomir Kiszycki is employed as Financial Director

. mMr Krzysztof mikotajezyk is employed as Construction Director

. Mr Adam Polifiski is employed as Director of the Infrastructure Branch

The aforementioned employees, in the event of termination of the employment contract by notice from the
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employer for reasons not attributcble to the employee, the employer will compensate the employee in the
amount of 3 times the employee’s avercge monthly remuneration. The amount of compensation will include
compensation for refraining from competitive activities and the amount of severance pay due to the Employee
in connection with the termination of the employment contract with notice for reasons not attributable to the
Employee under the applicable legislation.

The aforementioned employees entered into non-compelition contracts with the Parent Company during the
employment relationship (the non-competition clause is binding for the duration of the employment relationship)
and non-competition contracts after terminction of employment (the non-competition clause is binding for 6
months ofter termination of the employment relationship). For the duration of the non-competition clause,
employees are entitled o compensation equal to 60% of the remuneration received by the employee prior to
the termingtion of the employment relationship for a period of six months, which will be paid to the employee in
six equal instalments by the 10th of each month, by transfer to an account specified by the employee.

6.35. Contingent assets and liabilities, guarantees

6.35.1.Contingent assets and liabilities

Contingent liobiiities on guarantees and sureties granted to other entities are mainly guarantees issued by banks
and insurance companies to the benefit of counterparties of the UNIBEP Group Companies to secure their claims
under construction contracts. In the event that the clients make use of the guarantees issued in their favour,
banks and insurance companies have aright of recourse against the Companies in this respect.

Guarantees provided to the clients are an alternative way of securing the retained guarantee deposits.

oo . o Tas of 317127202¢ T asot 3171272020 17
CONTINGENT ASSETS 100,000.00 3.955,739.54
From other entities 100,000.00 3,955,739.54
Bills of exchange received s security 100,000.00 100.000.00
Sureties received - 3.855.739.54
CONTINGENT LIABILITIES 174,289.622.11 147,571,441.98
To related entities 50,889,581.17 17,033,748.41
Sureties granted 50,88%.581.17 17.033,748.41
To aother entities 123.400,040.94 130,537.713.57
Disputes 121,400,040.94 128.537,713.57
Sureties granted 2.,000,000.00 2.000,000.00
Disputes

The following changes have taken place in relgtion to the infermation on disputes included in the Unibep
Group's consolidated financial statemenis for 2020 and Q3 2021:

Claims against Unibep SA

. In the action for payment of PLN 1,249 thousand brought by LC Corp Invest XV $p. z 0.0. PROJEKT &
Spotka Kemandytowa due to defects occuning on the contract LC Corp - Zabki. Unibep SA does not
accept the claim. In the case, the Court heard witnesses from both parties and appointed an expert
in the cese. The hearing originally scheduled for 2 July 2019 was first postponed until March 2020, after
which it was adjourned sine die.

. The lawsuit cloim of Pawet Kardas against Unibep SA for the amount of EUR 70 thousand was brought
before the Court on 18 December 2019. The Company was sued on account of claims resulling from
the finalinvoice for the execution of finishing works on the Bad Qeynhausen coniract. Unibep SA is of
the opinion that the works were not performed according to the technology and are faulty. In
addition, contractual penalties were withheld for delays in works , which made it impaossible to put the
building into use on time. The plaintiff questions the legitimacy of the deductions and demands the full
amount plus interest. The first hearing was held on 16 February 2022, ot which a setilement was
reached on the basis of which Unibep SA will pay to the plaintiff the amount of EUR 7.5 thousand. Upon
the payment of this amount the dispute is terminoted.

. On 26 November 2021, Unibep SA was sued by Senierenpark Wunstorf GmbH for the payment of EUR
233 thousand for the costs of rectifying defects and faulls on the contract Retirement Home -
SUdbrookmerland. Seniorenpark’s actions may be reloted to the maturity of the guarantee deposit in
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a similar amount. We are waiting for the date of the first hearing to be set.

. In a compensation case for PLN 4,873 thousand concerning fatal accidents at the Piaza construction
site in Suwalki {conducted by a consortium of Unibep SA and mostostal Biatystok). The case is at the
stage of supplementary expert opinions on occupalional health and safety. The date of the nex
hearing has not been set yet. Due to the insurance held by the Company and the consortivm member,
the case should not encumber the costs of Unibep SA.

. In the action brought by FLAMPOL Tomasz Wotiniak Sp. k. for the payment of PLN 554 thousand the
Court issued an order for poyment. The plaintiff’s claim for the poyment of remuneration jointly and
severally by Klimar Plus, Unibep and WX Office Development 2 in connection with the implementiation
of the project Qarodowa Office in £ddz. Unibep SA takes the view that the plaintiff was not notified
and therefore there is no joint and several liability of Unibep SA for the liability of Klimar Plus. in the
case, the Court admitted expert witness evidence reguested by the plaintiff. The opinion was
prepared by an expert. The case is adjourned until June 2022.

. On 20 January 2020, an order for payment was issued to Deven sp. 1 0.0. Sp.k. charging jointly and
severally Unibep SA and Klimar Plus Sp. 7 0.0. with the amount of PLN 554 thousand. The plaintiff
demands the payment of remuneration in connection with the performance of the coniract
Ogrodowa Office in todz. The first hearing wos held on 1 December 2020, ot which witnesses and the
plaintiff were heard. The case is at the stage of preparation of an opinion by an expert witness
requested by both parties. No date has been set for the next hearing.

. Partner Group Sp. z o.0. filed o suit for the payment of PLN 84 thousand. It concerns the contract
Ogrodowa Office in £6dz. The plaintiff claims payment of remuneration jointly and severally by Klimar
Plus and Unibep. The first hearing was held in Sepiember 202! at which the defendant's witnesses were
heard. The next date was set for 6 June 2022,

. TEKNIKA AVG $p. z 0.0. filed a suit against Unibep SA for the payment of PLN 103 thousand. The plaintiff
demands payment for works performed ot the construction site Qgradowa Qffice in LodZ. Unibep SA
takes the view that remuneration in the amount claimed is undue due to the fact that the plaintiff's
works were not accepted ond, moreover, were perforrmed defectively. Consequently, the Company
commissioned another coniractor at its own expense to rectify the defects that had arisen and catled
on the plaintiff to pay by way of compensation. A hearing was held in the case during which the Court
heord witnesses. Expert evidence was admitted. The case was adjourned sine die.

. In the action brought by P.P.H.U. Jan Wojaczek, an order for payment of PLN 43 thousand was issued.
The plaintiff’s claim concerning payment for the lease of premises relates to the project Galeria
Cieszyn. On é November 2020, the Court passed a judgement dismissing the claim. The plaintiff
appealed ageainst the judgement. The response 1o the appeal was filed on 10 September 2021, We
are currently awaiting an appeal hearing date.

. In the action brought by RAFBUD Konstrukcje Sp. z 0.0. for the payment of PLN 52 thousand relaiing to
the project Zoliborz Artvstyczny. The Company received an order for payment under the writ-oi-
payment proceedings, against which an objection was filed, as the plaintiff's claim is unjustified due
io the deduction of the amount claimed in connection with the imposition of contractual penalties
for delay in the performance of the contract. On 19 January 2022, an online hearing was held at which
the Court heard witnesses from Unibep SA and admitted evidence obtained by hearing the plaintiff
and adjourned the hearing until 24 August 2022,

. In the case of RAFBUD Konstrukcje Sp. z o.c. for the payment of PLN 71 thousand concerning the
construction site Rondo Wiatraczna the company received an order for payment under the writ-of-
payment proceedings. The case was originally filed with the District Court for the Capital City of
Warsaw. The Court issued a decision declering its lack of temitorial jurisdiction and refeming the case
to the District Court in Biatystok. A complaint was filed against the Court's decision, which was upheld
and the case returned to the District Court for the Capital City of Warsaw. The porties were requested
o submit setitement proposals, although the plaintiff did not do so. On 8 October 2021, the Court
issued an order according o which it referred the case file to a mediator. The parties did not enter
infa mediation. We are waiting for the hearing date to be set.

. In the action brought by RAFBUD Konstrukcje Sp. 7 0. 0. Sp. k. for the payment of PLN 445,000 the
construction site Zoliborz Artystyczny, for the payment of remuneration. The plaintifi's claim should be
dismissed due to fact that the omount claimed was withheld in connection with charging the
Controctor with a contractual penalty for delay in the performance of the subject of the contract and
charging the Contractor with the costs of formwork repair. iIn Q4 2021, at a hearing, the Court of First
Instance delivered o judgement awarding payment of PLN 183,000 plus interest and legal costs. An
appeal was filed on 27 December 2021,

. In the action brought by RAFBUD Konstrukcje Sp. z o. o. Sp. k. for the payment of PLN 590 thousand in
connection with the construction site Rondo Wiatraczna. On 22 March 2021, a seltlement was
reached at a hearing pursuant to which the plaintiff waived the claim in its entirety and the Parties
mutually woived their legal costs. The Court issued a decision on discontinuation of the proceedings
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which becarme final on 12 April 2021.

. In the action brought by Alu GLAS Sp. 7 0.0. for the payment of the amount of PLN 337 thousand due
to remuneration. In August 2021, a visual inspection with the expert and the Parties took place at the
facility Qgrodowa Office in £6di. The plaintiff applied for the exclusion of the expert. We requested
that the plaintiff’s application be dismissed as there were no grounds for excluding the expert. The
case file was transferred to the Court of Appeal in Biatystok, éth Judicial Supervision Division. On 15
February 2022, the witnesses requested by Unibep SA provided written answers to questions.

. In September 2021, Unibep SA received an order for payment for the amount of PLN 31 thousand
under the writ-of-payment proceedings issued by the District Court in Ptock. Action brought by PPHU
BENON. The plaintiff claims repayment of the first part of the guarantee deposit from the contract
Milekovita milk powder factory. An objection was filed against the order for payment. The scheduled
hearing for 26 January 2022 did not take place. The case wos adjourned. A hearing wos held on 14
March 2022 at which the defendant's witnesses were heard. The Courl concluded the hearing of
evidence ond closed the hearing. On 1 April 2022, the Court passed a judgement awarding payment
to the plaintiff of the sum of PLN 38 thousand plus interest. A request will be made for a statement of
reasons for the judgement and then an appeal.

. On 14 Jonuary 2022, we received a statement of claim filed by Bozena Machowicz doing business as
“Machowicz Budownictwo" for the payment of PLN 119 thousand. The amount ¢claimed relates to the
retum of the guarantee deposits that were retained under 10 contracts. On 3 February 2022, a reply
o the statement of claim was provided and it was alleged that the guorantee deposits had been set
off in relation to charging the plaintift for the cost of substitute removal of defects. The Courl required
the parties to submit a preparatory document. Both parties submitted the documents indicating their
ogreerment to mediation.

. Daniel Modelski brought an action cgainst Unibep SA for the payment of the second part of the
deposit retained in the amount of PLN 40 thousand as a performance security on the contract QOkecie
Business Centre. At the first hearing, the Parties presented their positions in the litigation, and the Court
set a date for Unibep SA to submit o pleading with new requests for evidence. In Aprit 2021, o
judgement was passed awarding the claim in favour of the plaintiff. The judgement is not final, an
appeal against the judgement was filed. We are waiting for the Court of Appeal hearing to be set
and for the appeal to be decided.

. In the action brought by Adam Karbowick for the payment of a claim in the amount of PLN 39
thousand on account of reimbursement of the second part of the guarantee deposit, which had been
set off by Unibep SA against the costs of substitute repairs of defects and faults on the project
Berensona residential development in Wearsaw. Mediation was caried out which did not lead to a
settlement. The Court admitted evidence from an expert witness in the field of construction. The court
opinion wos drawn up, Unibep SA raised objections to it. We are waiting for the expert witness to
respond to the objections raised.

. The action from 2018 brought by PRO PARTE Danlel Modelski, the plaintiff claims poyment of
receivables due to relurn of the second part of the guaraniee deposit in the amount of PLN 55
thousand obtained by virtue of traonsfer of receivables between him and the bankruptcy trusiee
representing AL-BUD Sp. z o. o.'in liquidation bankruptcy, The case concerns the contract Qkecie
Business Centre. Due to the fact that the plaintiff questioned the effectiveness of the deduction made
by Unibep SA, the Court obliged the defendant to justify the grounds for the set-off of the defendant's
receivable under contractual penalties for delay in removing defects against the receivable originally
due to AL-BUD under retained guaraniee deposits. The date of the first hearing was set for 17 May
2022.

. On 2 February 2022, we received a statement of claim filed by Daniel Medelskl, doing business as PRO
PARTE, for the payment of PLN 20 thoysand as reimbursement of the second part of the guarantee
deposit refained on the contract Mozaika Mokotdw Stage I, The receivable claimed is one of several
receivables which the plaintiff acquired from the receiver of AL-BUD S$p. z 0.0. by means of a
receivables transfer ogreement. An objection was lodged against the order for payment on 15
February 2022,

. By a lawsuit dated 19 November 2019, ALHAR Sp. z 0.0. $p. k. filed a claim for revocation of
enforceability of the enforcement title in excess of the amount of PLN 124 thousand: it concerns the
contract Krgkéw Romanowicza. On 8 December 2020, a judgement was delivered dismissing ihe
claim. An oppeal by the plaintiff was brought before the Court. Unibep SA also filed o response o the
appeal. We are currently awaiting the appeal hearing date to be set.

. On | April 2021, a lowsuit for payment of the amount of PLN 50 thousand for the implementation of
the agreement of 07 December 2016 made between Unibep SA and Darlusz Zegunia was filed with a
court, In the agreement, Dariusz Zegunia undertook fo vacate and deliver to Unibep SA the residential
building. outbuildings and remove the unnecessary materials accumulated on the premises by 19
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December 2016, in retun for which the Company undertook to pay him the sum of PLN 50,000. Dariusz
Zegunia failed to comply with the above obligations on time and continued 1o reside in the residential
building located on the property acquired by the defendant. On 8 June 2021, a hearing was held al
which witnesses called by both parties, os well as the plaintiff, were heord. In a judgment rendered on
17 June 2021, the Court dismissed the claim and ordered the plaintiff to pay the costs of the litigation.
On 14 July 2021, the Court received the plaintiff's oppeal. We are waiting for the hearing date to be
set.

. A claim for the amount of PLN 1,331 thowsand for moral damages, compensation, reimbursement of
medical expenses, care, fixed annuity, interest related to on accident on 16 November 2017 at @
construction site in Heimdal, Norway involving a Unihouse SA employee who was crushed by a module
during assembly. On 29 July 2020, the injured party’s statement of claim wos served against AXA
Ubezpieczenia TUIR SA, Unibep SA and Unihouse SA. All three entities were sued in solidum. Three
hearings were held during the proceedings at which witnesses were heard. The Regional Court
ordered all defendants jointly and severally to pay monthly compensation to the plaintiff. The case is
currently af the stage of preparation of opinions by court-appointed physicians, A nephrology expert
witness gave their opinion. We are waiting for the hearng date to be set.

. Cn 31 December 2021, the plaintiff City Motive Group $p. z 0.0. brought an action against Unibep SA
for payment of remuneration in connection with the implementation of the project Drielna 64 in the
amount of PLN 268 thousand, which was not paid due substituted performance. Unibep SA filed a
reply to the statement of claim on 17 February 2022. We are waiting for the first hearing before the
Arpitration Court to be set.

Actions brought by Unibep SA

. The investor, Aureus Residenzbau GmbH, withheld part of the remuneration due to Unibep SA for ihe
execution of the Krefeld contract. On 27 August 2020, @ hearing was held at which the Court awarded
Unibep SA the sum of EUR 218 thousand plus interest. The investor lodged an eppeal. Unibep SA has
joined this appeal. We are waiting for the hearing date to be set.

. An action against Atelier Zollborz $p. z 0.0. for payment of PLN 2,174 thousand. The receivable includes
a claim for the return of a guarantee depasit retained as @ warranty bond. The case concerns the
project Atelier - Zoliborz. On 30 June 2021, the Court issued an order referring the case for ajudgement
in closed session and requiring the parties to present their final positions in the case. On 30 November
2021, the Court passed a judgement upholding Unibep SA's claim in its entirety. The case was referred
to court enforcement in respect of the cwarded principal with interest, whereas as an appeal was
filed by Unibep SA in respect of litigation costs.

. On 21 November 2021, ¢ claim was brought against SGB Posadzki Przemystowe Sp. z 0.0. for
reimbursement by the defendant of costs for substituted removal of defects in the amount of PLN 897
thousand at the construction site of the ROSTI Bignor production building. The Court referred the case
to mediation proceedings. The mediation did not lead to a settlement. The Court heard witnesses in
the case. At present, the hearing of evidence is underway, including the taking of expert witness
evidence.

. Unibep SA filed a lawsuit against Warszawska Spéldzielnia Mieszkaniowa for payment of remuneration
in the amount of PLN 84} thousand for the performance of works on the Talorowg project. The Court
is continuing with the hearing of evidence and has also admitted evidence in the form of an expert
opinion, which is currently being drawn up.

. Unibep SA filed a lawsuit against Warszawska Spéldzielnia Mieszkaniowa. The claim includes the
demand for repayment by the defendant of the amount paid from the bank guarantee in the amount
of PLN 2,179 thousand constituting a warranty bond on the Niedzielskiego Stoge |l project. The tawsuit
was filed in September 2021, We are waiting for the date of the first hearing to be set.

. On 31 December 202}, Unibep SA filed a motion to summon Sylwia Glogowska Art - Inox to a
settlement conference in respect of a claim in the amount of PLN 513 thousand conceming the costs
of substituted performance of remedy of defects in works which were not remedied by the defendant.
The case concerns consfruciion works performed as part of the Niedzielskiego Stage Il project, A
settlement conference was held, but the summoned person did not appear at the hearing.

. Unibep SA brought an action to determine that the Medical University of £édz is not entitled to o
payment of PLN 500 thousand secured by a bid bond. In addition, the Cormpany applied for injunctive
relief in respect of the claim to determine theot the Medical University of £adz is not entitled to receive
o payout on account of the bid bond. On 1 December 2021, the Regional Court in Ladz, 10th
Commercial Division granted injunctive relief to the Company as requested, by, among others,
prohibiting the guaranter, Generdli TU SA, from paying the amount secured by the bond. On 10
February 2022, the first hearing in the matter of determining that the medical University of tod? is not
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entitled to receive o payout on account of the bid bondwaos held. where the Court of First Instance
passed a judgement stating that the Medical University of Lodz hod no claim against Unibep SA. We
are waiting for the hearing date in the Court of Second Instance to be set,

. On 23 June 2020. Unibep SA filed a lawsuit against Piotr Gérka DAVI Budownictwo, subcontractor at
the construction site of Galeria Stela in Cieszyn on account of granied and unsettled odvances in the
amount of PLN 151 thousand. During the course of the works, the Contractor stopped the works without
notice and left the site. The Court refered the parties fo mediation but despite settlement proposals
from Unibep SA, no setilement was reached. Subsequently, the Court decided to have witnesses for
both parties give written evidence. At the request of the plaintiff's attorney, the Court admitted
evidence in the form of writien siatements of a witness called in the case and instructed the parties
to submit  list of questions. Despite the fact that questions were sent fo the witness three times, the
witness did not collect comespondence from the Court. We are woiting for the hearing date o be set.

. In the lawsuit brought by the Consortium of Unibep SA and Mos! Sp. z 0.0. against Podlaskie
Voivodeship Roads Authority [PZDW) for payment of PLN 8,286 thousand as a contractual penaity due
to withdrawal from the contract and the amount of PLN 23,243 thousand due to additional claims
related to the Sokétka - Dabrowa Biotostocka project. in mid-November 2018, the Company was
served with a statement of claim filed by Podlaskie Voivodeship Rocds Authority against the
Consortium for payment of a contractual penalty in the amount of PLN 8,286 thousand due to
withdrawal from the contract. Al the first hearings, which fook place in June ond September 2019,
witnesses were heard. Then, on 6 November 2019, an addictional claim was brought for the amount
of PLN 4,807 thousand in claims arising from the fincl settlement of the contract. On 26 November 2020,
PIDW brought an additional claim for the additional amount of PLN 103,998 thousand. Further
witnesses were heard and requests for evidence on the admission of expert opinions were examined
in the course of the legol proceedings. In May 2021, the Court ordered the admission of evidence in
the form of written witness statements and an opinion of the Scientific and Research Institute and set
a deadline of one year for the opinion. The Court delivered a partial verdict, awarding Unibep SA the
amount of PLN 799 thousand and awarding Most Sp. z 0.0. in Sopot the amount of PLN &1 thousand.
On 21 September 2021, the defendant PZDW filed o response to the statement of claim and Emited its
claim in respect of controctual penalty due to withdrawing its claim for the amount of PLN 8,286,000
plus interest. The defendant PZDW also an opinion of the Scientific and Research Institute of Roads
and Bridges fo its pleading. On 31 December 2021, UNIBEP SA brought an additional claim for the
amount of PLN 8,284 thousand drawn on the guarantee by PIDW. Witness statements given in the
case are currently being analysed.

To sum up, a court dispute is pending between the parties, in which lawsuits for payment brought by
the Consortium for the total amount of approx. PLN 44,622 thousand and brought by the Controcting
Entity for the total amount of approx. LN 105,998 thousand plus interest have been joined for joint
examination.

. On 26 June 2020, Unibep SA filed a lowsuit against insurer Sopockie Towarzysiwo Ubezpieczeniowe
Ergo Hestla SA for payment in the amount of PLN 174 thousand in connection with theft at the
Qbrzeing consiruction site. Hearings were held at which witnesses were heard. We are curently
waiting for the next hearing date to be set.

. In the case against the Municipality of Ltapy for payment of PLN 2,134 thousand in connection with the
implementation of the project: development of investment areas in tapy: The defendant filed o reply
to the statement of claim, which was served in August 2018. The case was refered to mediation which
did not result in a settlement between the parties. A hearing was held in April 2019, at which the
Municipality of tapy announced thot it had filed o counterclaim. The statement of counterclaim was
served in August 2019. to which a reply wos filed. The Court again referred ihe case to mediation - the
parties again engaged in settlement discussions without success. Three hearings were held ¢t which
witnesses in the case were heard. An order was made for expert evidence to be admitted. In April
2021, an expert withess opinion was received by the Court which was favourable to Unibep SA. The
expert maintained their position in the case, issuing a supplementary opinion in May 2021 and an oral
opinion during the hearing in September 2021. On 8 October 2021. o judgement waos delivered
upholding Unibep S.A."s claim in its entirety and dismissing Municipality of Lapy's counterclaim. The
Municipality of tapy filed an appeal in the case to which Unibep SA fited a reply on 1 February 2022.
There is curently no date set for the next hearing.

. Unibep SA brought an action against Podlaskie Voivodeship Roads Autherity [PIDW) in connection
with the construction of the DW 682 tapy Markowszezyvzna rogd for PLN 1,318 thousand in additional
electrical works, The case was brought to Court in July 2020, after PIDW filed its response the Court
referred the case to mediation. The Court summaned Lafrentz Polska Sp. z 0.0. with its registered office

Bieisk Podlaski, 07 april 2022

poge 93

24.08.2023 kI 15:12 Brgnngysundregistrene Side 98 av 199



EE- Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994859242

UNISEP GROUP N Onibe
f.runibep

Comsolicdated fincnciat stolements tor the year ended 31 December 2021 prepared in accordance with intemationat Financiol

Reporting Stendords a5 cdopted by the European Union (armounts in the iables are expressed in PLN, untess otherwise stated)

in Poznar to express its position in the case and join the case as an intervenor. At hearings held in
January and March 2022, the Court heard witnesses in the case. The next hearing date hos been set
for 20 June 2022.

. In connection with the construction of the DW 882 tapy Markowszczyzna road, Unibep SA brought
further actions for additional works: on 22 December 2021, for the amount of PLN 5,731 thousand in
additional works in various disciplines, on 21 January 2022, for the amount of PLN 3,338 thousand due
to costs incurred in connection with the extended implementation of the project and on 23 March
2022, for the amount of PLN 92 thousand for payment for additional works in connection with soil
replocement. We are waiting for the hearing dates to be set.

. On 29 March 2019, the Consortium of Unibep SA and PORR SA filed a lawsuit against the General
Directorate for National Roads and Motorways (GDDKIA) for payment of PLN 16,926 thousand in total
{including PLN 5,078 thousand to Unibep SA) for additional works on the project: reconstruction of the
S8 nafionalroad. In April 2019, an order for payment in summary proceedings was issued against which
the defendant filed an objection. After an exchange of pleadings, the first hearing was held on ¢ April
2021. Aiter hearing all witnesses in the case, on 8 Decemiber 2021, the court delivered a judgement
granting the claim of PORR SA and Unibep SA in its entirety. An appeal against the judgement filed by
GDDKiA was filed with the court, which has not yet been served on the parties.

. Unibep S.A. and Przedsiebiorstwo Budownictwa Komunikacyjnego Sp. z 0.0. brought a joint action
against Podlaskie Voivodeship Roads Authority for payment of PLN 4,453 thousand in total, of which
PLN 1,391 thousand is Unibep S.A.'s claim for payment for additional works under a contract for the
construction and extension of voivodeship road 645 along the Nowogrdd - tomza section, including
a bypass around Stare Kupiski. On 14 July 2020, the consortium received a copy of the response to the
stotement of claim. in response, the plaintiff agreed to mediation in the case, at the same time
requesting the Court fo set a date for a hearing should a settlement not be reached before a
mediaior. A mediation meeting was held on 26 March 2021, but did not lead to o seftlement. On 22
September 2021, the first hearing was held, at which all witnesses called at the hearing were heard.
The case was referred to an expert for an opinion on the case. The expert issued an opinion in the
case, which was served on the parties. We are waiting for the next hearing daote to be set.

. On 9 July 2021, Unibep SA filed a lawsuit against Przedsigblorstwo Robét Dregowo- Mostowych
“QOstrada” for payment of oulstanding invoices for the delivery of asphalt in the amount of PLN 205
thousand. The Court issued an order for poyment under summary proceedings and motions for
injunctive relief were submitted to a bailiff. The bailiff seized the debtor's funds, which were transferrec
to a court deposit. The payment orders became final and three enforcement requests were submitted
fo the bailiff, on the basis of which the bailiff collected the entire debt. The case can be considered
closed.

. The investor Strandkanten Pluss Il KS suspended payment of the last invoice issued in connection with
the Standkanten in Tromsg construction project in the amount of NOK 2,264 thousand. In 2019, both
parties filed a motion 1o summon to a settlement conference. The parties are curently engaged in
discussions o resolve matters amicably and both parties are werking constructively together 1o avoid
further legal action. Severai counterciaims were successfully settted, which contributed to the
reduction of counterclaims. i

. Action brought by Unibep SA against Witraz Sp. z o.0. for payment of PLN 408 thousand on account
of defects in window joinery on the Kjeller Gard contract. The claim was brought against Witraz as a
recourse claim, after the investor on the Kjeller Grad project had made a similar claim. In the course
of the proceedings, the Court asked for documentation confirming the parameters of the joinery
provided. Witraz never provided such documentation. The parties agreed on the terms of the
settlement, but it was not concluded. Unibep SA requested that the case be referred back to
mediation.

. On 14 June 2020, Unibep 3A filed o lawsuit against $jusjeen Prima Utvikling AS for payment of the total
amount of NOK 8,599 thousand plusinterest for additional works performed and charges for operating
expenses on the Sjusioen the Yiewproject. On 4 February 2022, a settlement was reached according
to which §jusjgen agreed to pay NOK 1,500 thousand to Unibep SA. The settlement covers alt claims
and counterclaims that were made in the case.

Actions brought by Unibep $.A. and Budrex Sp. z 0.0.

. On 20 August 2019, a lawsuit was filed against Podlaskie Valvedeship Roads Authority for payment of
PiN 4,744 thousand for additional costs on the project tapy Markowszezyzna. The claim relates to
unforeseen costs due to performance of additional works connected, among others, with the change
of the technology of the works in the amount of PLN 1,051 thousand incured by Budrex sp. 7 0.0.; for
increased costs of aggregate transport in the investment area caused by the diversions — PLN 3,458
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thousand incurred by Unibep and PLN 36 thousand incurred by Budrex sp. 7 0.0. The defendant filed
a reply to the statement of claim and the designer was impleaded. Al hearings in January and
February 2020, witnesses in the case were heard. By order of the Court dated 6 March 2020, evidence
in the form of an expert opinion of Instytut Analiz Budowlanych (Institute for Construction Analysis) was
admitted. The Institute presented an opinion in the case in which it acknowledged Budrex's claim for
the amount of PLN 207 thousand, and in the case of Unibep SA the amount of PLN 1,995 thousend. In
September 2020, objections were submitted to the opinion issued. In June 2021, the expert finally
confirmed that the contractor’'s additional remuneration for the diversions was due, but in ihe amount
specified in the opinion, i.e. PLN 2,750 thousand. in respect of Budrex's claims, the exper concurred
with the plaintiff's position. At the hearing on 24 January 2022, the Court disrissed the application for
the admission of evidence in the form of live evidence given by the parties, required the Institute to
fake o final position in the case and closed the hearing. After receiving the Instilute’s position, the
Court set a 14-day period for the parties to take their final positions, after which it would deliver its
judgement.

Actions brought by Budrex Sp. z o.0.

. Action brought by Budrex Sp. z 0.0. for payment of PLN 2,589 thousand from the defendont Polaqua
Sp. 7 0.0. The ctaim relates to the amount drawn by the defendant under an insurance guorantee.
Under the pretext of confractual penalties due from the plaintiffi for untimely performance of
construction works on the contract extension of national road No. 8 Warsaw - the Biatystok, Ostrow
Mazowiecka bypass, the defendant drew on a guarantee in the amount of PLN 2,194,000 In the
opinion of Budrex Sp. z 0.0., the claim for contractual penalties had no basis. By order of ¢ August 2021,
the Court admitted evidence in the form of an expert witness opinion. We are currently wailing for an
opinion to be issued.

. On 30 December 2021, Budrex Sp. z 0. 0. filed o lowsuit with the Regional Court in Warsaw against
Polaqua Sp. z 0. 0. covering ¢ claim for payment of remuneration for contractual and additional works
performed. in the total omount of PLN 580 thousand in connection with the extension of national road
No, 8 Warsaw - the Biatystok, Ostrow Mazowiecka bypass. We are waiting for the hearing date o be
sef.

Actions brought against Budrex Sp. z 0.0.

. In April 2021, Trakeja PRKIL SA filed a lawsuit for payment of PLN 544 thousand for warks performed in
connection with jree felling in tochéw and works performed in Topér. In June 2021, Budrex Sp. z o. o.
filed o reply to the statement of cloim, requesting for the claim to be dismissed in its entirety. The case
was referred to mediation. In September 2021, the mediation ended withou! @ setilement. On 29
October 2021, a hearing was held at which witnesses from Budrex Sp. z 0. 0. gave evidence. In
addition, the Court admitted evidence in the form of statements of further wilnesses. At the next
hearing on 25 March 2022, not all of the witnesses called appeared in Court and the hearing was
therefore adjourned until 22 April 2022 at which the plaintiff's witness will be heard.

Actfions brought by Unihouse SA

. The investor Eco Campus Sopot Sp. 7 0.0. did not settle for the preparation of part of the construction
project and claims that Unihouse did not complete this part of the contract. Unihouse takes the view
that the investor had infroduced too many deviations from the original concept and demanded
payment of remunerotion of PLN 246,000 before any further amendments were made. The case
concerns ihe construction of Dormitories in Sopot. The lawsuit was filed in early June 2020, The Court
decided to hear witnesses by corespondence and sent questions fo witnesses. At the hearing on ¢
June 2021, witnesses for Unihouse were heard. At the next heoring on 4 August 2021, further witnesses

were heard. We are cumently waiting for the Court's posilion on the admission of expert witness
evidence.

T Actions brought against GN INVEST UDM $p. z 0. 0. S.K.A.

. An action was initiated before the District Court for Warsaw Mokotdw brought by the purchaser of a
residentiol unit concerning the Project Point House. On 18 May 2017, the plaintiff filed a lawsuit against
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the Company for payment of PLN 40,000. On 25 May 2017, the Company sent areply to the statement
of claim, requesting that the claim be dismissed in its entirety. Court hearings were held on 16 May
2018 and 15 January 2019, at which the porties maintained their previous positions. The Court heard a
witness and the plaintiff and also admitied expert witness evidence and adjourned the hearing sine
die. At the nexi hearing on 16 December 2021, the Company received o copy of ithe supplementary
expert opinion. On 30 December 2021, comments were submitted on the supplementary expert
opinion received.

Action brought against Osiedle IDEA Sp. 1 0. 0.

. On 16 Becember 2021, the Company received a statement of claim from a purchaser of premises for
the payment of PLN 100 thousand as reimbursement of the cost of removal of a defect on the Osiedle
Idea Ogrody Radom project. On 30 December 2021, the Company sent a reply to the siatement of
claim to the Regional Court in Radom, in which it requested that the claim be dismissed in its entirety.

46.35.2.Guarantees
N N T ST ' as.of 31/12/2031 T osefaijiz/aosn !
GUARANTEES GRANTED 579.301,707.48 - 441,317,882.93
To related entities 30,973.617.91 10,560,000.00
To ofher entities 548.328.08%.77 430,757.882.93
GUARANTEES RECEIVED 176,100,021.99 52,526,641.58
From other entities 176,100,021.99 52.526.641.58

In 2021, guarantees for the amount of PLN 309,731,221.81 were granted and guarantees in the amount of PLN
142,057,340.03 were received.

6.36. Impact of the COVID-19 coronavirus epidemic on the
operations of the UNIBEP GROUP

Introduction ofthe state of epidemic on the tenitory of the Republic of Poland. Information on the possible impact
of the COVID-19 coronavirus epidemic on the operations of Unibep and the Group

The year 2021 was another period of the COVID-19 coronavirus pandemic, which forced construction
companies to revise their existing plans and strategies from the outset. Uliimately, the construction industry
proved to be one of the few sectors which resisted the crisis caused by the pandemic. Many “black scenarios”
about the lack of availability of materials and warkers, the necessity to interupt ongoing contracts or not to start
new investments did not materialise. In the past period, the Unibep Group companies did not experience any
major turbulence in this respect. Periodic disruptions in the supply of materials, restrictions imposed by Norway
on ihe movement of persons or the significantly stower issuing of necessary permits by public adminisiration
bodies than in previous years were felt, With disrupted supply chains and soaring material prices, contract
efficiency and margins were under poor supervision, and maintaining expected margins required significant
efficiency from the management.

The current development directions of the Unibep Group and the time perspective for their implementation
largely take into account the situation related to the state of epidemic threat in our couniry. The actions taken
naw and in the past are aimed at ensuring a flexible approach to adapting its activities to the opportunities and
constraints arising from the situation in the markets.

The situation in the Unibep Group has not changed significantly compared to ihe previous quarters of 2021.
However, publicly available information on the state of the pandemic prompts us to take appropriate action
both internally ond with our business partners. A crisis team, established in 2020 and chaoired by the President of
the Mancgement Board of Unibep SA, continues to opercte and constantly monitors the risks associated with
the threat and their potential impoct on the Company's smooth operations, on-time delivery and increosed
costs.

The Management Board of Unibep SA continuously monitors its own current situation and the situation of iis
environment and its possible impact on the Group's operating prospects. The opportunities and risks associated
wiih the business, the feasibility of achieving business objectives ond the potential impact of the coronavirus
epidemic on the tangible and intangible assets, the development of business contacts, sales opportunities and
aclivity on the markets of interest to the Group. the effects of adminisirative decisions and decisions of
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contracting entities are assessed on an ongoeing basis. Credit risk and liquidity were assessed. The situation was
analysed both in the short- and long-term perspective. In the opinion of the Management Board, there are no
significant circumstances limiting the possibility of completing the business and investment plans of the Parent
Company and the Unibep Group companies.

Future negoative financial effects caused by the COVID-19 pandemic cannot be ruled out, but for the time being
the biggest negotive impact on the morket on o micro and macro level is coused by the hostilities in Ukraine.
The possible closure of borders could limit imports from other countries in Europe and around the waorld.
Consequently, this may limit the obility of the Unibep Group to perform its contractual obligations, particutory
outside Poland.

Norway's imposition of restrictions on the movement of persons resulted in an increqsed cost of living of workers
in Norway in comparison to previous periods. It cannot be ruled out thot future developments may cause further
restrictions, which could result in a reduction of human resources available both to the Group and to its
subconiractors who employ workers from abroad.

The analysis of assets held by the Group indicates that there are no matericl premises for impairment of fixed
and current assets and as of today, their adjustment is not necessary. We found that ossets will be used for
performing the current and future portfolio of contracts.

The Company's development plans also take the curent market situation into account. The analysis to date
allows us to conclude that in view of the cumrent state of the epidemic, Management Board sees no risk for the
continuation of operations in all areas of the Group, however, depending on further developmen! of the
epidemic, a reduction in revenue relative to thot expected in some areas of operations cannot be ruled out,
we do not rule out the possibility that the situation caused by the next wave of the pandemic may tempeorarily
limit the investment expenditure of contracting entities.

Since the beginning of the pandemic, the Group has assumed that diversification of its business could limit any
future negative economic impact associated with the stote of the pandemic, The assumed development of
energy and industrial construction in the next few years is one of the responses to the risk of reduced octivity
coused by the pandemic.

Transport and movement restrictions were not as limiting in the Polish market in 2021 as in the earlier period. Nor,
in the opinion of management, will they have a material impact on the results for 2022 and subsequent periods
for the business conducied in Poland.

A consiraint on the operation of our businesses during the period covered by these financiol statemenis was the
slowdown in the work of government and local government administration bodies and supervision on the part
of contfracting entities as o result of work being carried out remotely. At present, the approach of administration
bodies in this respect is becoming more lenient, which can only improve the operational efficiency of aur
businesses.

In 2021, temporary limitations were perceived in the organisational efficiency of the back office within the Group
which was related to periodically higher sickness rates and the consequent infroduction of remote working for
some employees. The pandemic situation aiso resulted in new channels of communication and the
development of electronic systems. However, remote work did not significantly offect the achievement of the
business objectives of the Group within individual business segments.

Our liquidity situation is constantly monitored. We do not expect significant potential payment turbulence on
ongoing confracis and its impact on our fiquidity. As in previous periods, financing is secured for every ongoing
contract in residentiol and commercial, modular and infrastructure construction. Qur development group
operates in a special purpose vehicle model, which means that, as o rule, for each new project, it ensures its
financing before it is launched. Our credit situation is in order.

At the same time, the Unibep Group complies with all decisions and recommendations of the authorities ond
monitors the situation on an ongeing basis. and is guided by concern for the health of its employees and the
long-term value of the Unibep Group in its decision-making process.

The above assessment has been made to the best knowledge of the Monagement Board of Uninouse 5.A. The
scale of the consequences of the COVID-19 pandemic and its impact on the Unibep Group's operations in 2021
was limited, but its further impact on the operations of the Group companies depends on factors that are
beyond the control of the Unibep Group and subject to dynamic change. As a result. if is not possible io
determine clearly the impact of the COVID-19 pandemic on the Unibep Group's further operations,
performance, forecosts and financicl position, The Unibep Group's experience gained in the period 2020-2021
in connection with the cutbreak of the pandemic allows us to conclude that. in the foce of foday's variables,
we do not see arisk of the continuation of operations.
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Additional extraordinary negative events for the fssuer and the industry as @ whole and the consequences
thereof cannot be ruled out 100%. However, phenomena of this type are monitored on an ongoing basis, and
the actions taken within the Group are intended to minimise their potential efiects should they occur.

6.37. Events after the balance sheet date
Financial agreements

| On 15 February 2022, Unibep SA redeemed 98,500 series E bonds with a total value of PLN 19,850,000 miflion.
The redemption took place on the maturity daie of this series of bonds.

Qn 17 February 2022, Unibep SA and mBank S.A. extended the agreement on the overdraft faciiity and the
guarontee line in the total amount of PLN 50 milion. The agreement was exiended until 24 February 2023,

On 25 Febsruary 2022, Unibep SA and BGK extended the agreement on the overdraft facility and the guarantee
line in the total amount of PLN 70 million. The agreements were extended uniil 28 February 2023.

On 28 February 2022. Unihouse SA and BGK extended the agreement on the overdraft facility and the guarantee
ine in the total amount of PLN 20 million. The cgreements were extended until 28 February 2023.

On 2 march 2022, by virtue of Annex No. 4, the Investment Agreement dated 22 Feboruary 2017 {as amended]
[“Investment Agreement”) and the implementing agreements thereto were amended, pursuant to which
Unideveiopment SA acguired the scle conirol over Ursa Park Smart City spdtka z ogroniczong
odpowiedzialnosciq sp.k. with its registered office in Warsaw (“Ursa Park") and Ursa Sky Smart City spotka z
ograniczong odpowiedzialnoiciq sp.k. with its registered office in Warsaw {“Ursa Sky"}.

Accordingly, the following activities were also carried out on that day:

. amendming the Articles of Association of Ursa Park and Ursa Sky — concering the exclusion of
decisions regarding the adoption of budgets and schedules of material and financial projects from
matiers exceeding the ordinary management of the company, i.e. requiring the consent of the limited
partners,

. amending the Articles of Association of Smart City sp. z 0.0. with its registered office in Warsaw (*Smart
City"} - concermning, among other things. the change in the principles of representation of Smart Cily
and appointment of the management board, as well as the scope of the matters constituting the
matters exceeding the ordinary management of the company and making the decisions on running
the company's matters - and dismissing Ms Iwong Makarewicz from the Management Board of Smart
City,

. appointing an independent proxy by Unidevelopment in Ursa Park and Ursa Sky.

Russia’s invasion of Ukraine. Information on the impact of the war on the Unibep Group's operations.

An event affecting the Company’s and the Group's operations and future financial performance is the armed
confiict that began on 24 February 2022 in Ukraine and its consequences, as well as the actions taken by
infernational communities against Russia. Apart from the design work carried out on the contract concering
the Szeginie road border crossing. Unibep is not currently carrying out any construction work in Ukraine, Belarus
of Russia. Nor are there any of our employees, Polish citizens, in these territories. The Company's representative
office remains located in Lviv. As at the date of publication of these financial statements, the Company's
intention is not to withdraw from the Ukrainian market, and Unibep maintains its inlention to implement iis
projects, while further cooperation and implementation of coniracts in Ukraine depends on the development
of the geopolitical situction in the region.

At the same time, the Company recalls that it has limited its operations on the Belarusian market due to the
unstable social and economic situation in that country, which does not guarantee the safety of its activities
there, Unibep does not camy out any construction work in the Republic of Belarus, nor does it make efforts to
obtain new contracts. The Company's intention is o withdraw from the Belanusian market after fulfiling its service
obligations to existing customers.

According to the information available to the Campany. there are entities employing Ukrainian citizens among
its subcontractors and companies cooperating with it on the Polish market. . The Group is in ongoing contact
with its business partners and menitors the impact of the conflict on the performance of contracts to which the
Group entities are a party. At present, Unibep does not identify any risks in this area. Contractors are completing
the works without any downtime.
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As at the date of publication of these financial statements, the armed conflict in Ukraine is not an indication of
impairment of the Unibep Group’s assets. However, the war in Ukraine presents ¢ huge challenge for the
construction industry. Many private invesiors have held back their decisions and are waiting to see how the
situation will develop. A positive aspect is the expected dynamic growth in demand for housing.

The main risks and threats mainly include obnormal increases in the prices of energy, fuel and construction
materials, their low availability ond disrupted supply chains. This causes difficulties today in terms of reliable
contract valuation and, consequently, long-temm planning.

The Group recognises the problems in the supply chain caused by the agbove-mentioned factors and observes
an increase in material prices, but executes contracts on an ongoing basis and without major disruplions. The
Group has not experienced any significant delays in the implementation of its projects due to the impact of the
armed conflict in Ukraine. It cannot be ruled out that in the event of an escalotion of the conflict or as a result
of sanctions imposed on Russia by the international community, it may significantly affect the Group's
operations, either directly or indirectly. Some of the limitations associated with this are noticeable. The problem
aifects areas such as:

. interrupted or disrupted supply chains, which may result in restrictions on the cvailability of raw
materials from Ukraine ond Russia

. availability of raw materials and materials

. influence on the level of prices of purchased materials {in particulor steel, fuels and crude oil
derivatives)

. an outflow of Ukrainian workers, which may have an effect on the availability of workers in the
construction sector

. increased investment financing costs

. assessment of Poland’s attractiveness by foreign investors.

As at the date of publication of these financial statements, the impact of the aforementioned phenomena on
the canstruction industry, including the Unibep Group's operations, as well as the scale of these phenomena,
are difficulf to assess. However, Unibep is continuously monitoring the possible impoct of the contlict in Ukraine
on the Group's operations, including the performance of concluded contracts. The Cornpany is analysing the
situation and building scenarios for action in case the conflict escalates. The Company’s representatives are in
regular contact with its business partners {contfracting entities, subcontroctors, material suppliers}, engoge in o
dialogue with non-governmental organisations, as well as contracting entities from the public sector.

The conflict is an event which occurred after the balance sheet date and did not affect the data presented for
the pericd covered by these financiat statements, i.e. the period from 01/01/2021 1o 31/12/2021.

Information on other significant events ofter the balance sheet date is included in the Report of the
Management Report on the UNIBEP Group's Activities for 2021 - Section 4.5.

6.38. Employment structure

AVERAGE EMPLOYMENT

a1/61-31/12/2027° 7 01/01-311372020

‘White -collar workers 967 857
Blue-collar workers 621 569
Total 1,588 1,424
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6.39. Information on contracts with entities authorised to audit
financial statements

The Parent Company and the following subsidiaries: Unidevelopment SA. Osiedle Marywilska sp. 7 0.0., Coopera
idea Sp. z 0.0., Monday Kosmonautow Sp. 7 0.0. 5p. k., Budrex Sp. z 0.0., Unihouse SA concluded with Deloitte
Audyt Spétka z ograniczong odpowiedzialnoiciq Spétka komandytowa with its registered office in Warsaw at
ul. Al. Jana Pawta Il 22 contracis for audits ond reviews of financial statements.

The lotal annual remuneration for 2021 is PLN 594,000 plus additional costs {inciuding within Unibep SA a value
of PLN 222,000 for audits and PLN 97,000 for reviews). In addition, the remuneration for 2021 in connection with
the contracts signed with Deloitte AS will be NOK 340,000 plus additional costs.

The total annual remuneration for 2020 is PLN 592,000 plus additional costs {including within Unibep SA a value
of PLN 240,000 for audits and PLN 97,000 for reviews). In addition, the remuneration for 2020 in connection with
ihe contracts signed with Deloitte AS was NOK 340,000 plus additionat costs.

Cooperation in the scope of services involving auditing the company and consclidated financial statements of
Unibep SA is based on the agreement on the provision of financial review services and other assurance
engagements dated 26/07/2019. This agreement provides for the selected entity to perform audit/review
activities for the annual and semi-annual company and consolidated financial statements of Unibep SA for the
years 2019-2021, respectively.

The audit firm was selected by the Company's Supervisory Board on the basis of the recommendation of the
Audit Committee. The recommendation of the Audit Committee for the selection of the audit firm met the
applicable conditions. The recommendation was drawn up in accordance with the “Policy on the selection of
an audit firm to camry out a statutory audit of the financial staterments of UNIBEP SA and the UNIBEP Group™. On
21/01/2019, the Parent Cormpany also concluded an agreement with Deloitte AS Dronning Eufernias gate 14,
NG-0103 Oslo for the audit of the financial statements of UNIBEP SA's operations in the Norwegian market, in
accordance with Norwegian standards, for the value of NOK 370,000 plus additional costs. The subject matter
of this agreement was the performance of services as part of the audit of the financiol statements and thus the
provision of services by the above-mentioned Deloitte Group entity did not require additional approval.

On 21/05/2021, Unihouse SA entered into an agreement with Deloitte AS Dronning Eufernias gate 14, NO-0103
Qslo for the audit in accordance with Norwegian standards of the financial statements of Unihouse SA's
operations in the Norwegian market. The subject maiter of this agreement was the performance of services as
part of the audit of the financial statements and thus the provision of services by the above-mentioned Deloitte
Group entity did not require additional approval.

On 1G6/05/2021, the Parent Company also entered into an agreement with Deloitte Audyt Spétka z ograniczong
odpowiedzialnaiciq Spétka komandytowa with its registered office in Warsaw at ul. Al Jana Pawta 11 22, for the
evaluation of the report on remuneration of the Management Board and Supervisory Board of UNIBEP SA for the
years 2019-2020 for the value of PLN 16,000.

The entities authorised to audit financial statements did not provide any other services to the Parent Company
and the Group in 2021.

However, the selected entity conducted audits/reviews of Unibep SA’s financial statements for the years 2017-
2020.

The Company implemented the “Policy on the selection of an audit firm to carry out a statutory audit of the
financial statements of UNIBEP SA and the UNIBEP Group"., drawn up by the Audit Cormmittee and adopted by
the Supervisory Board by way of a resolution on éth February 2018. The aforementioned Policy stipulates that the
appointment of an audit firm shall be made by the Supervisory Board on the basis of a recommendation of the
Audit Committee, which {with the exception that such an cudit was ordered ogain) shall submit to the
Management Board of least two proposals of audit firms, at the same time recommending one of them and
justifyving their preference. The recommendation of the Audit Committee must not be influenced by third parties.
Other objectives of the Policy include defining the following: criteria for verification of audit firms and the
duration of cooperation with a selected audit firm.

Furthermore, on 6/02/2018, the Supervisory Board adopted the “Policy on the provision by the audit firm
performing the audii, by entities related to the audit firm and by o member of the network of the audit fim of
permitted non-audit services provided to UNIBEP SA™. The main objective of this Policy is to eliminate the threat
of lack of independence in the case of provision by statutory auditors, audit firms or members of their netwark
of certain services other than statutory audit services. The aforementioned Policy provides for listing prohibited
services, which do not constitute financial audit activities, as well as permitted services, which are not financial
audit activities. and also specifies that the provision of permitted services, which do not constitute financial audit
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activities is only possible after prior approval by the Audit Committee. The Policy applies to the Company and
the Company Group.
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7. Approval of the financial statements

The Group prepared the financial statements for 2020 in accordance with the International Accounting
Standards. On 17 June 2021, these financial statements were approved by the Annual General Meeting of
UNIBEP SA.

These financiai statements were authorised by the Management Board of UNIBEP SA on 07/04/2022.

The publication date of these financial statements is 07/04/2022.

Bielsk Podlaski. 07 April 2022
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SIGNATURES OF ALL MEMBERS OF THE MANAGEMENT BOARD OF THE PARENT COMPANY

President of the Monagement Boord

Vice-President of the Management Board

Vice-President of the Management Board

Mermber of the Management Board

SIGNATURE OF THE PERSON ENTRUSTED WITH BOOKKEEPING

Chiéf Accountant
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SIGNATURES OF ALL MEMBERS OF THE MANAGEMENT BOARD OF UNIBEP SA

President of the Management Board

Leszek Marek Golgbieck!

Vice-President of the Management Board

Stewemir Kistyckl

Vice-President of the Manogement Board

Krrysztof Mikolajezyk

Member of the Management Board

Adam Polinski

SIGNATURE OF THE PERSON ENTRUSTED WITH BOOKKEEPING

Chief Accountant

Krystyna Xobylinsko
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Information on other significant events after the balance sheet date is included in the Management Report on
the UNIBEP Group's Aclivilies for 2021 — Section 6.5.

6.39. Employment structure

AVERAGE EMPLOYMENT

Ny L T T T o 3N 2202 0if01/ - 31712/2020°
White-collor workers 407 583
Blue-coltar workers 208 227
Total 815 810

6.40. Information on coniracts with entities authorised to audit
financial statements

On 04/07/2019, the Supervisory Board of UNIBEP SA selecied Deloitte Audyt Spatka z ograniczong
odpowiedziclnoiciq Spdika komandytowa, with its registered office in Warsaw atf Al. Janag Pawia Il 22 to review
and audii the financial staiements for 2019-2021.

The coniract concluded on 26/07/2019 for the review and audit of the separate and consolidated reports
defines the annual remuneration of PLN 319,000 per year plus additional costs.

On 21/01/2019, a contract was concluded for the audit of the financial statements of the operations of UNIBEP
SA on the Norwegian market according to Norwegian standards with Deloitte AS Dronning Eufemias gate 14,
NO-0103 Cslo. for the amount of NOK 80,000 plus additiona! costs.

On 10/05/2021, a contract for the evaluation of the report on remuneration of the Management Board and
Supervisory Board of UNIBEP SA for 2019 - 2020 was concluded with Deloitte Audyt Spdtka z ograniczong
odpowiedrziclnoiciq Spotka komandytowa with its registered office in Warsaw, Al. Jana Pawta Il 22, for the value
of PLM 14,000,

The cmounis stated above are net amounts.

7. Approval of the financial statements

The Company prepared the financial statements for 2020 in accordance with the international Accounting
Standords. On 17 June 2021, these financial staiemenis were opproved by the Ordinary General Meeting of
UNIBEP SA,

These financial statements were authorised by the Monagement Board of UNIBEP SA on 07/04/2022.
The publication date of these financial statements is 07/04/2021.

Bielsk Podioski, 7 Aprit 2022
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On 28 February 2022, Unihouse SA and BGK exiended the overdraft and guarantee facility agreement in the
total amount of PLN 20 million. The agreements were extended until 28 February 2023.

Russia’s Invasion of Ukraine. Information on the impact of the war situation on the operations of Unibep.

The armed conflict that began on 24 February 2022 in Ukraine and its consequences, as well us the aclions
; taken by international communities against Russia are events thai offect the Company’s operations and future
i financial performance. Apart from the design work carried out on the contract concerning the Shehyni road
border crossing, Unibep does not currently camy out any construction work in Ukraine, Belarus or Russia. None of
our Polish employees are bosed in these territories. The Company's representative office remains located in Lviv.
As at the date of publication of these finoncial statements, the Company’s has no intention of withdrawing from
the Ukrainian market. and Unibep maintains its intention lo implement its projects, while further cooperction and
implemeniation of contracts in Ukraine depends on the development of the geopolitical situation in the region.

At the some fime, the Company recalls thot it has imited its operations on the Belarusian market due to the
unstable social and ecenomic situation in thal country, which does not guarantee the safety of its activities
there. Unibep does not carry out any construction work in the Republic of Betarus, nor does it make efforts 1o
obtain new contracts. The Company's intention is te withdraw from the Belarusian market after fulfiling its service
obfigations {o existing customers.

According 1o the information available to the Company, there are entities employing Ukrainion citizens among
its subcontractors and collaborating companies on the Polish market. The Company is in ongoing contact with
its business partners and monitors the impact of the conllict on the performance of contracts to which the
Company is @ party. At present, Unibep does not identify any risks in this area. Contractors cre completing the
works without any downtime.

As at the dote of publication of these financial statements, the armed conflict in Ukraine is not an indication of
impcirment of assets. However, the war in Ukraine presents a huge challenge for the construction industry. many
private investors have held back their decisions and are waiting to see how the situation will develop. A pasitive
aspect is the expected dynamic growth in demand for housing.

The main risks and threats mainly include abnormal increases in the prices of energy. fuel and construction
materials, their low availability and disrupied supply chains. As of today, this causes difficulties in terms of reliable
contract measurement and, consequently, long-term planning.

The Company recognises the problems in the supply chain caused by the above-mentioned factors and
observes an increase in material prices, but executes contracts on an ongoing basis and without major
disruptions. The Company has not experienced any significant delays in the implementation of its projects due
to the impact of the armed conflict in Ukraine. It cannot be ruled out ihat in the event of an escalation of the
conflict or os a result of senctions imposed on Russic by the international community, the conflict may
significantly affect the Company’s operations, either directly or indirectly. Some of the limitations associaled
with this are noliceable. The problem affects areas such as:

« interrupled or disrupted supply chains, which may result in restrictions on the availability of raw materials
from Ukraine and Russia

+» availability of raw materials and materials

+ influence on the level of prices of purchased motenals {in particular steel, fuels and crude oil derivatives)

+ an oulflow of workers from Ukraine, which may hove an impact on the ovailability of workers in the
construciion sector

+ increased investment financing costs

+ assessment of Poland's atiractiveness by foreign investors.

As af the date of publication of these financial statements, the impact of the aforementioned phenomena on
the construction industry. including Unibep SA's operations, as well as the scale of these phenomena, are difficult
to assess. However, Unibep is continuously moniloring the possible impact of the conflict in Ukraine on the
Company's operations, including the performance of concluded contracts. The Company is analysing the
sifuation and building scenarios for action in cose the conflict escalates. The Company's representatives are in
regular contact with business partners {contracting entilies, subcontractors, materiat suppliers), engage in a
dialogue with non-govemmental orgaonisations, as well as centracting entities from the public sector.

The conflict is an event occuring after the balance sheet date and did rot affect the dola presented for the
period covered by these financial stalements, i.e. the period from 01/01/2021 10 31/12/2021.
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Actions brought by Unibep $.A. and Budrex Sp. z 0.0. i

o On 20 August 2019, a lawsuit was filed against Podlaskie Voivodship Roads Authority {or payment of PLN '
4,744 thousond for additional costs on the project tapy Markowszczying. The claim relates o ‘
unforeseen costs due to performance of additional works connected. among others, with the chonge :
of the technology of the works in the amount of PLN 1,051 thousand incured by Budrex sp. z 0.0.; for |
increased costs of aggregate transport in the investment area caused by the diversions - PLN 3,458
thousand incurred by Unibep and PLN 34 thousand incurred by Budrex sp. z 0.0. The defendant filed a
reply to the statement of claim and a third-party notice was served upon the designer. At hearings in
January and February 2020, wiinesses in the case were heard. By order of the Court dated 6 March
2020, evidence from the opinion of Instytut Analiz Budowianych {Institute for Consiruction Analysis} was
admilied. The Instifute presented an opinion in the case in which it acknowledged Budrex's claim for i
the amount of PLN 207 thousand, and in the case of Unibep SA the amount of PLN 1,995 thousand. In
September 2020, objections were submitied to the opinion issued. In June 2021, the expert finally !
confirmed that the contractor's additionol remuneration for the diversions wos due, but in the amount
specified in the opinion, i.e. PLN 2,750 thousand. In respect of Budrex's claims, the expert took account I
of ihe plaintiff's position. Al @ hearing helid on 24 Jonuary 2022, the Court dismissed a motion for the !
admission of live evidence given by the parties, instructed the Institute to express its final position in the i
case and closed the hearing. Following the service of the Institute’s position, the Court set o 14-day |
period for the parties to take heir final positions, after which it would deliver its judgement.

6.36.2. Guarantees

et i L T e o LT esadijizzaem . aset31/12/20%0 -
GUARANTEES RECEIVED 41,131,434.18 15,887,529.85 ,
From other entities 41,131,434.18 15.887,529.85 |
GUARANTEES GRANTED 499,300,670.84 390,728,145.8¢% !
To refated entities 22,873.140.91 10.560.000.00 |
To other entities 474,427,529.93 380.168,165.89

In 2021, a guarantee for the amount of PLN 244,281,148.31 was granted and guarantees in the amount of PLN ;
4,254,133.19 were received.

6.37. Impact of the COVID-19 coronavirus epidemic on the
operations of UNIBEP SA

Information on the paossible impact of the COVID-19 coronavirus pandemic cutbreak on the operations of |
Unibep SA has been included in the UNIBEP Group's consolidated financial stalements for 2021 - section 6.36.

4.38. Events after the balance sheet date

Financiol agreements

On 15 February 2022, Unibep SA redeemed 198,500 series E bonds with a total value of PLN 19,850,000 rmilion, 1
The redemplion took place on the maturity date of this series of bonds. ‘

On 17 February 2022, Unibep SA and mBank S.A. extended the overdraft and guarantee facility agreement in ;
ihe fotal amount of PLN 50 miliion. The agreement was extended until 24 February 2023. !

On 25 February 2022, Unibep SA and BGK extended the overdralt and guarantee facility agreement in the tofal !
arnount of PLN 70 milion. The agreements were extended until 28 Februory 2023,
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* Unibep SA, in connection with the construction of the DW 682 tapy Markowszczyzna road, brought
further actions for additional works: on 22 December 2021, for the amount of PLN 5,731 thousand for
additional works from various industries, on 21 January 2022, for the amount of PLN 3,338 thousand due
to costs incumed in connection with the extended implementation of the project and on 23 March 2022,
for the amount of PLN 92 thousand for paymeni for additional works in connection with soil replacement.
We are waiting for the hearing dates to be set,

e On 29 March 2019, the Consortium of Unibep SA and PORR SA filed a lawsuit against the General
Directorate for National Roads and Motorways for payment of PLN 16,926 thousand in total (including
Unibep SA PLN 5.078 thousand} for additional works on the project: reconstruction of the $8 national
read. In Aprit 2019, an order for payment in summary proceedings was issued, which the defendant
appecled against. After an exchange of pleadings, the first hearing was held on 9 April 2021, After
hearing all witnesses in the case. on 8 December 2021, the court delivered a judgement accepting the
claim of PORR SA and Unibep SA in its enfirety. An aoppeal to the judgement filed by GDDKIA was
submitted to the court, which has not yet been served on the parties.

« Unibep S.A. and Przedsiebiorstwo Budownictwa Komunikccyjnego $p. z 0.0. brought a joint actlion
against Podlaskie Voivodship Roads Authority for payment of PLN 4,453 thousand in total, of which PLN
1,321 thousand is Unibep S.A's claim for payment for additional works under a contract for the
construction and extension of voivodship road 645 along the Nowogréd - tomza section, including a
bypass around Stare Kupiski. On 14 July 2020, the consortium received a copy of the response fo the
statement of claim. In response, the plaintiff will agree to mediate in the case, at the same time
requesting the Court to sel a date for o hearing should a settlement not be reached before a mediator.
A mediation meeting was held on 26 March 2021, buf did not lead to o settlement. On 22 September
2021, the first hearing was held, at which all witnesses called at the hearing were heard. The cose was
referred fo an expert for an opinion on the case. The expert issued on opinion in the case, which was
served on the parties. We are waiting for the next hearing date to be set.

¢ On9July 2021, Unibep SA filed o lowsuit against Przedsiebiorstwo Robot Brogowo-Mostowych “Ostrada”
for paymenti of outstanding invoices for the delivery of asphalt in the amount of PLN 205 thousand. The
Court issued an order for poyment under proceedings by writ of payment ond motions requesting
security for claims were submitted io the badiliff. The bailiff seized the debtor's funds, which were
transferred to a court depaosit. The writs became final and three enforcement requests were submitied
to the bailiff, on the basis of which the bailiff collected the entire debt. The case can be considered
closed.

« The investor, Strandkanten Pluss Il KS, suspended payment of the lost invoice issued under the
consiruction project Standkanien in Tromse in the amount of NOK 2,246 thousand. In 2019, both parties
filed o motion 1o summon to a conciliation hearing. The parties are currently engaged in discussions to
resolve matters amicably and both parties are working constructively together to avoid further legal
action. Several counterclaims were successfully settled, which contributed to the reduction of
counterclaims.

+ The action brought by Unibep SA against Witraz Sp. z 0.0. for payment of PLN 408 thousand on account
of defects in window joinery on the contract Kieller Gard. The claim was directed to Witrcz as a recourse
claim, after the investor on the Kjeller Grad project had made o similar claim. In the course of the
proceedings, the Court asked for documentation confirming the parameters of the joinery provided.
witraz hos never provided such documentation. The porties agreed on the terms of the setilement, but
it was not concluded. Unibep SA requested that the case be referred back to mediation,

*  On 16 June 2020, Unibep SA filed a lawsuil against Sjusjeen Prima Utvikling AS for poyment of the total
amount of NOK 8,599 thousand plus interest for additional works performed and charges for operating
expenses on the project Sjusjoen the View. On 4 February 2022, a settlement was reached aeceording

to which Sjusjgen agreed to pay NOK 1,500 thousand to Unibep SA The settlement covers alf claims and
counterciaims that were made in the case.
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questions. Despite the fact that questions were sent to the witness three times, the witness did not
receive corespondence from the Court. We are waiting for the hearing date to be sei.

= In action brought by the consortium of Unibep SA and Most sp. z 0.0. against Podlaskie Voivodship
Roads Authority (PZDW) for payment of PLN 8,284 thousand as a contractual penalty due to withdrawal
from the contract and the amount of PLN 23,243 thousand due to additional claims reloted 1o the
Sokdtkg - Dabrowa Bigtostocka project. In mid-November 2018, the Company was served with a
statement of claim filed by Podlaskie Voivodship Roads Authority against the Consortium for payment |
of a contractual penalty in the amount of PLN 8,284 thousand due to withdrawal from the coniract. At
the initial hearings heid in June and September 2019, witnesses were heard. Then, on 6 November 2019,
the claim was extended by PLN 4,807 thousand for claims arising from the final seftlement of the
contract. On 26 November 2020, PZDW extended the claim by an additional amount of PLN 103,998
thgusand. Further witnesses were heard and reguests for admitting evidence in the form of expert
opinions were examined in the course of the proceedings. In May 2021, the Court orderad the admission )
of evidence in the form of written witness statements and an opinion of the Scientific and Research \
Institute and set a deadline of one year for the opinion. In the case, the Court delivered a judgement |
on part of the claim in favour of Unibep SA in the amount of PLN 7992 thousand and in favour of Most Sp.
Z 0.0.in Sopot in the amount of PLN 41 thousand. On 21 September 2021, the defendant PIDW filed a
response to the statement of claim and limited the claim in the scope of the claimed contractual |
penalty due ito withdrawal by the amount of PLN 8,286,000 with interesi. The defendant PIDW |
additionally attached the submission with an opiniocn of the Scientific and Research Institute of Roads
and Bridges. On 31 December 2021, an extension of the claim by UNIBEP SA for the amount paid by ;
PZDW from the guaraniee of PLN 8,286 thousand was filed. The witness statements are currently being i
analysed.

To sum up. a court dispule is pending between the parties, in which lawsuits for payment brought by
the Caonsortium for the total amount of approx. BLN 44,622 thousand and kroughi by the Contraciing |
Entity for ihe total amount of approx. PLN 105,998 thousand plus interest have been joined for joint
examination.

s On 246 June 2020, Unibep SA filed a lawsuit against the insurer Sopockie Towarzystwo Ubezpieczeniowe |
Ergo Hestia SA for payment in the amount of PLN 174 thousand in connection with theft ot the 1‘
construction site Obrzeina. Hearings were held at which witnesses were heard. We are currently waiting ;
for the next hearing date to be set.

» Inihe caose against the Municipality of Lapy for payment of PLN 2,134 thousand in connection with the
implementation of the project: development of investment areas in tapy. The defendont filed a reply
to the statement of claim, which was served in August 2618. The case was referred to mediation with
no seitlement result. A heoring was held in April 2019, at which the Municipality of tapy announced that
it had filed a counterclaim. The statement of counterclaim was served in August 2019, to which o reply
was filed. The Court again refered the case to mediation - the parties again engaged in settflement
discussions withou! success. Three hearings were held at which wiinesses in the caose were heard. An
order was made for expert evidence to be admitted. In Aprit 2021, an expert witness opinion was
received by the Court which was favourable to Unibep SA. The expert maintained their position in the
case, issuing a supplementary opinion in May 2021 and an oral opinion during the hearing in Sepiember
2021. On 8 Qctober 2021, a judgement was delivered upholding Unibep S.A.'s claim in its entirety and
dismissing Municipality of Lapy's counterclaim. The Municipality of Lapy filed an appediin the case to
which Unibep SA filed areply on | February 2022, There is curently no date set for the next hearing. i

« Unibep SA brought an action against Podlaskie Voivodeship Roads Authority (FZDW) in connection with
the construction of the DW 682 tapy Markowszezyzna road for PLN 1,318 thousand for additional
electrical works, The case was brought to Court in July 2020, after PIDW filed its response the Courl i
referred the case to mediation. The Court summoned Lafrentz Polska Sp. z 0.0. with its registered office |
in Poznan to take astand in the case and join the case as a third party defendant. At hearings in Janvary
and March 2022, the Court heard witnesses in the case. The next hearing date has been set for 20 June '
2022.
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Actions brought by Unibep SA

+ The investor, Aureus Residenzbau GmbH, retained part of the remuneration paid to Unibep SA for the
execution of the Krefeld contract. On 27 August 2020, a hearing was held af which the Court awarded
Unibep SA the sum of EYR_218 thousand plus interest. The investor lodged an appeal. Unibep SA has
joined this appeal. We are waiting for the hearing date to be sel.

e An action agoinst Atelier Zoliborz Sp. z 0.0. for payment of PLN 2,174 thousand. The receivable includes
a claim for the return of 0 guarantee deposit retained for the proper performonce of the contract
during the guarantee period. The case concems the project Atelier - Zoliborz. On 30 June 2021, the
Court issued an order refening the case for o judgement in closed session and requiring the parties to
present their final positions in the case. On 30 November 2021, the Court passed a judgement upholding
Unibep SA’s claim in its entirety. The case was referred to court enforcement in respect of the awarded
principal with interest, and in respect of the litigation costs, a complaint wos filed by Unibep SA.

+ Inthe cose of 21 November 2021 against SGB Posadzki Przemystowe $p. 1 0.0. for reimbursement by the
defendant of costs for substitute removal of defects in the amount of PLN 897 thousand at the
construction site of the ROST Bianor production bwilding. The Court referred the case to mediation
proceedings. The mediation did not lead to a setilement. The Couri heord witnesses in the case. At
present, the hearing of evidence is underway, including the taking of expert witness evidence.

« Unibep SA filed a lawsuit against Warszawska Spéldzielnia Mieszkaniowa for payment of remuneralion
in the amount of PLN 841 thousand for the performance of works on the Tglarowa project. The Court is
continuing with the hearing of evidence and has also admitted expert witness evidence. which is
cumenily being taken.

+ Unibep $SA filed a lawsuit against Warszawska Spdldzielnia Mieszkaniowa. The claim includes the
demand for repayment by the defendant of the armount paid from the bank guarantee in the amount
of PLN 2,179 thoyusand that was supposed to secure due performance of the contract during the
stotutory warmranty period on the project Niedzielskiego Stage Il The lawsuit was filed in September 2021.
We are waiting for the date of the first hearing to be set.

+ On 31 December 2021, Unibep SA filed a motion to sumrmon Sylwio Glogowska Art - Inox to
conciliation hearing, covering a claim in the amount of PLN 513 thousand concerning the costs of
substitute removal of defects in works which were not removed by the defendant. The case concems
the construction site Niedzielskieao Stage Il. A conciliation hecring was held, but ihe summoned person
did not appear for the hearing.

+ Unibep SA brought an action to estabiish that the right of Medical University of Lddz io payment of PLN
500 thousand secured by a bid guaranfee did not exist. In addition, the Company applied for security
for the claim 1o establish the non-existence of the right of the Medical University of Lodz o payment of
the bid security amount under the bid guarantee. On | December 2021, the District Court in £odi, 10th
Commercial Division granted security to the Company, as requested, by, omong others, prohibiting the
guarantor, Generali TU SA, from paying the omount secured by the guarantee. On 10 February 2022,
the first hearing o determine the non-existence of the right of the Medical Univensity of Ladi to paymen
of the claim under the bid guarantee was held, ai which the Court of First Instance possed o ivdgement
stating that the Medical University of L6d# has no claim against Unibep SA. We are waoiting for the
hearing dote in the Court of Second Instance to be set.

¢ On 23 June 2020, Unibep SA fited a lawsuit against ihe subcontractor Piotr Gérka DAVI Budownictwo at
the construction site Galerig Stela in_Cieszyn on accouni of granted and unsettled advances in the
amount of PLN 151 thousand. During the course of the works, the Confractor stopped the warks without
notice and left the site. The Court referred the parties to mediation but despite setflement proposals
from Unibep SA. no seftlement was reached. Subsequently, the Court decided to have wilnesses from
both parties give written evidence. At the request of the plaintiff's atiorney, the Court admitied
evidence of the written statements of the appointed witness and required the parties to submit a fist of

Bielsk Podlaski, 7 April 2022
page 83

24.08.2023 kI 15:12 Brgnngysundregistrene Side 117 av 199



EE- Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 994859242

UNIBEF 54 ~ .
runibep
Seporcile tnencicl stotements tor the yeor enged 31 0 2021 din 1Ce with tamational Financiol Reporting Stondords

a$ dopled by thg Eurppean Union fumeuntsin the fubles are expressed in PLN, ynless otnerwise stated)

» Inthe cction brought by Adam Karbowiak for the payment of a claim in the amount of PLN 39 thousaond
on account of reimbursement of the second part of the guarantee depaosit, which had been set off by
Unibep SA against the costs of substitute repairs of defects and faulls on the project Berensong
residential development in Warsaw. Medialion was camied out which did not lead to a settlement. The 1
Court admitted evidence from an expert witness in the field of construction. The court opinion was 1
drawn up, Unibep SA raised objections to it. We are waiting for the expert witness to respond to the
objections raised. i

» The action from 2018 brought by PRO PARTE Danlel Modelski, the plaintiff claims payment of receivobles |
due toreturn of the second part of the guarantee deposit in the amount of PLN 55 thousand obtained i
by virtue of transfer of receivables between him and the bankruptcy trustee representing AL-BUD Sp. z
o. 0. inliquidation bankruptcy. The case concerns the coniract Qkecie Busingss Cenire. Due to the fact |
that the plaintiff questioned the effectiveness of the deduction made by Unibep SA, the Court obliged
the defendant to justify the grounds for the made deduclion of the defendant's claim under i
contractual penalties for delay in removing defecis with the claim originally due to AL-BUD under
retained guarantee deposits. The date of the first hearing was set for 17 May 2022.

«  On 2February 2022, we received o statement of claim filed by Daniel Modelski, doing business as PRO
PARTE, for the payment of PLN_20 thousand as reimbursement of the second part of the guarantee
deposit retained on the contract Mozaika Mokotdw Stage |l The receivable claimed is one of several
receivables which the plaintiff acquired from the receiver of AL-BUD Sp. z 0.0. by means of areceivables
ransfer agreement. An objection was lodged against the order for payment on 15 February 2022.

s By a lawsuit dated 19 November 2019, ALHAR Sp. T 0.0. Sp. k. filed a claim for deprivation of
enforceability of the enforcement iitte in the part exceeding the amount of PLN 124 thousand; it
concerms the confract Krakéw Romanowicza. On 8 December 2020, a judgement was delivered
dismissing the claim. An appeal by the plaintiff was brought before the Court. Unibep SA also filed o
response to the appeal. We are currently awaiting the appeal hearing date to be set.

« On 1 April 2021, the Court received a lawsuit for payment of the amount of PLN 50 thousand for the :
imptementation of the agreement of 07 December 2016 made between Unibep SA and Dariusz !
tegunia. In the agreement, Dariusz Zegunia undertook, by 19 December 2016, to vocate and deliver to
Unibep SA the residential building, outbuildings and remove the unnecessary materials accumulated i
there, in return for which the Company undertook to pay him the sum of PLN 50,000. Dariusz Zegunia
failed to comply with the above obligations on time and continued to reside in the residential building
locoied on the property acquired by the defendant. On 8 June 2021, a hearing was held at which
witnesses from both parties, as well as the plaintiff, were heord. 17 June 2021, inits judgement, the Court
dismissed the claim and ordered the plaintifi to pay the costs of the litigation. On 14 July 2021, the Court !
received the plaintifi's appecl. We are waiting for the hearing date to be set.

« Aclaim for the amount of PLN 1,331 thousand for compensation, damages. reimbursement of medical
expenses, care, fixed annuity, interest related 1o an accident on 16 November 2017 at a consiruciion
site in Heimdal, Norway of o Unihouse SA employee who was crushed by a module during assembly.
On 29 July 2020, the injured party's statement of claim was served against AXA Ubezpieczenia TUIR SA,
Unibep SA and Unihouse SA. All three entities were sued in solidum. Three hearings were held during the
proceedings af which witnesses were heard. The District Court ordered all defendanis jointly and
severaily to pay monthly compensation to the plaintiff. The case is currently at the stage of preparation
of opinions by court-appointed physicians. A nephrology expert witness gave their opinion. We are
waiting for the hearing date to be sef.

« On 31 December 2021, the plaintiff City Motive Group Sp. z 0.0. brought an action against Unibep SA
for payment of remuneration in connection with the implementation of the project Dzieing é4 in the
amount of PLN 268 thousand. which was not paid due to the subsiitute works infroduced. Unibep §A
filed @ reply to the statement of claim on 17 February 2022. We are waiting for the first hearing before
the Arbitration Court to be set.
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« In the case of RAFBUD Konstrukcje Sp. 7 ¢.0. for the payment of PLN 71 thousand conceming the
construction site Rondo Wigtraczng the company received an order for paymeni under the writ-of-
poyment proceedings. The case was originally refered fo the District Court for the Capital City of
warsaw. The Court issued ¢ decision declaring its temitorial juisdiction and refening the case to the
District Court in Biatystok. A complaint wos filed against the Court's decision, which was upheld and the
cose returned to the District Court for the Capital City of Warsaw. The parties were requesied to submit
settlement proposals, although the plaintiff did not do so. On 8 Oclober 2021, the Court issued an order
according to which it refered the cose file to a mediater. The parties did not enter into mediation. We
are waiting for the hearing date to be set.

+ Inihe aclion brought by RAFBUD Konstrukcje $p. 7 0. 0. $p. k. for the payment of PLN 445,000 thousand
for the construction site loliborz Anvstyczny, for the payment of remuneration. The plaintiffs claim is
dismissed due fo the deduction of the amount claimed in connection with imposing on the Contractor
a contractual penalty for delay in the performance of the subject of the conlract and charging the
Contractor with the costs of formwork repair. In Q4 2021, at a hearing, the Court of First Instance
delivered a judgement awarding payment of PLN 183,000 plus interest and legal costs. An appeal wos
filed on 27 December 2021.

+ Inthe action brought by RAFBUD Konstrukcje Sp. z 0. 0. Sp. k. for the payment of PLN 590 thousand in
connection with the construction site Rondo Wiatraczna. On 22 March 2021, ¢ settlement was reached
at a heoring pursuant to which the plaintiff waived the claim in its entirety and the Parties mutually
waived their legal costs. The Court issued a decision on disconfinuation of the proceedings which
became final on 12 April 2021,

» In the action brought by Alu GLAS Sp. z 0.0. for the payment of the omount of PLN 337 thousand due
to remuneration. In August 2021, a visug! inspection with the expert and the Parties took ploce ot the
facility Ogrodowa Cffice in Lodi. The plaintiff applied for the exclusion of the expert. We requested that
the plaintiff's application be dismissed as there were no grounds for excluding the expert. The case file
was fransferred 1o the Court of Appeal in Bialystok, éth Inspection Division. On 15 February 2022, the
wilnesses requested by Unibep SA provided written answers to questions.

* InSeptember 2021, Unibep SA received an order for payment for the amount of PLN 31 thousand under
the writ-of-payment proceedings issued by the District Court in Ptock. The action brought by PPHU
BENON. The plaintiff claims repayment of the first part of the guaraniee deposit from the contract
Miekovito milk powder factory. An objection was filed against the order for payment. The scheduled
hearing for 26 lanuary 2022 did not take place. The case was adjourned. A hearing was held on 14
March 2022 at which the defendant’s witnesses were heard. The Court concluded the hearing of
evidence and closed the hearing. On | April 2022, the Court passed o judgement awarding payment
to the plaintiff of the sum of PLN 38 thousand plus interest. A request will be made for a statement of
reasons for 1he judgement and then an appeal.

s On 14 Jonuary 2022, we received a statement of claim filed by Boiena Machowlicz doing business as
"Machowicz Budownictwo" for the payment of PLN 119 thousand. The amcuni claimed relates to the
return of the guarantee deposils thot were retained under 10 contracts, On 3 February 2022, a reply to
the statement of claim was provided and it wos alleged thot the guarantee deposils had been set off
in relation to charging the plaintiff for the cost of substitute removal of defects. The Court required the
parties to submit a preporatory document. Both parties submitted the documents indicating their
agreement to mediation.

+ Daniel Modelski brought an action against Unibep $A for the payment of the second part of ihe deposit
retained in the amount of PLN 40 thousand as a performance security on the contract Okecie Business
Centre. Af the first hearing, the Parties presented their positions in the litigation. and the Court set a date
for Unibep SA to submit o pleading with new requests for evidence. In April 2021, o judgement was
passed awarding the claim in tavour of the plaintiff. The judgemenl is not final, an appeal against the
judgement wos filed. We are waiting for the Court of Appeal hearing to be set and for the appeal to
be decided.

Bietsk Podlaski, 7 april 2022
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amouni plus interest, The first hearing was held on 16 February 2022, at which a setilement was reached :
on the basis of which Unibep SA will pay fo the plaintiff the amount of EUR 7.5 thousand. Upon the i
payment of this amount the dispute is terminated.

« On 26 November 2021, Unibep SA was sued by Seniorenpark Wunsterf GmbH for the payment of EUR
233 ihousand for the costs of reclifying defects and faulis on the contract Relirement Home - |
Sudbreokmerland. Seniorenpark's actions may be related to the maturity of the guorantee deposit in a ,
similar amount. We are waiting for the date of the first hearing to be set. !

s Ina compensation case for PLN 4,873 thousand concerning fatal accidents at the Plaza construction
site in Suwatki (conducted by a consortium of Unibep SA and Mostostal Biatystok). The case is at the
stage of supplementary expert opinions on occupational health ond safety. The date of the nex
hearing has not been set yel. Due to the insurance held by the Company and the consortium mernber,
the case should not encumber the costs of Unibep SA.

« in the action brought by FLAMPOL Tormasz Woiniak Sp. k. for the payment of PLN 554 thousand the Court
issued an order for payment, The plaintiff's claim for the payment of remuneration jointly and severally
by Kiimar Plus, Unibep and WX Office Development 2 in connection with the implementation of the
project Qgrodowa Office in Lodi. Unibep SA takes the view that the plaintiff was not notified and
therefore there is no joint and several liabiiity of Unibep SA for the liability of Klimar Plus. In the case, the
Court admitted expert witness evidence requested by the plaintiff. The opinion was prepared by on
expert. The case adjourned until June 2022,

«  On 20 January 2020, an order for payment was issued to Deven sp. z 0.0. Sp.k. charging jointly and
severally Unibep SA and Klimar Pius Sp. z 0.0. with the amount of PLN 554 thousand. The pilaintiff
demands the payment of remuneration in connection with the performance of the contract for
Cgrodowg QOffice in todi. The: first hearing was held on 1 December 2020, at which witnesses and the
plaintiff were heard. The case is at the stage of preparation of an opinion by an expert witness requested
by both parfies. No date has been set for the next hearing.

» Partner Group Sp. 7 0.0. filed o suit for the payment of PLN 84 thousand. It concems the contract for
Qgrodowa Office in £todz. The plaintiff’s claim for the payment of remuneration jointly and severally by
Kiirnar Plus and Unibep. The first hearing was held in September 2021 ot which the defendant's witnesses
were heard. The next dote was set for & June 2022,

» TEKNIKA AVG $Sp. z 0.0. filed a suit against Unibep SA for the payment of PLN 103 thousand. The plaintiff
demands payment for works performed at the construction site of Ogrodowa Office in L&, Unibbep SA i
takes the view that remuneration in the amount claimed is undue due to the fact thot the plaintiff's i
works were not accepted and, moreover, were performed defectively. Consequently, the Company }
commissioned anciher contracior al its own expense 1o rectify the defects that had arisen and called ,
on the plaintiff to pay by way of compensation. A heoring was held in the case during which the Court i
heard witnesses. Expert evidence was admitted. The case was adjourned without a date being set. ;

« Inthe action brought by P.P.H.U. Jan WoJaczek, on order for payment of PLN 43 thousand was issued. '
The piaintifi's claim concerning payment for the lease of premises relates to the project Galeria Cieszyn.
On & November 2020, the Court possed a judgement dismissing the claim. The plaintiff cppealed
against ihe judgement. The response to the appeal was filed on 10 September 2021. We are currently
awaiting an oppeal hearing dote,

« In the action brought by RAFBUD Konstrukcje Sp. z 0.0. for the payment of PLN 52 thousand relating to
the project Zoliborz Artysiyezny. The Company received an order for payment under the writ-of-
payment proceedings, against which an objection was filed, as the plaintiff's claim is unjustified due to
the deduction of the amount claimed in connection with the imposition of contractual penalties for
delay in the performance of the contract. On 19 January 2022, an online hearing was held at which the
Court heord wilnesses from Unibep SA and admitted evidence obtained by hearing the plointifi and
adjourned the hearing until 24 August 2022.

Blelsk Podlaski, 7 April 2022
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s Mr. Krzysztof mikotajczyk is employed as Construction Director

s Mr. Adam Polinski is employed as Director of the Infrastructure Branch

If the employment contracts of the obove employees are terminated by the employer for reasons not
attributable to the employees, the employer will compensate the employee in the omount of 3 times the
average monthly remuneration of an employee of the company. The amount of compensation will include
compensation for refraining from competitive activities and the amount of severance pay due 1o the Employee
under applicable legislation in connection with the termination of the employment contract for reasons not
attributable to the Employee .

The aforementioned employees entered into non-competition confracts with the Company for the duration of
the employment relationship (the non-competilion clause is binding for the duration of the empioyment
relationship) and non-competition contracts ofter termination of employment {the non-competition clause is
binding for 6 months after termination of the employment relationship). For the duration of the non-competition
clause, employees are entitled to compensation equal to 60% of the remuneration received by the employee
prior 10 the termination of the employment relationship for a period of six months, which will be paid to the
employee in six equal instalments by the 10th of each month, by transfer 1o an account specified by the
employee.

§.36. Contingent assets and liabilities, guarantees

6.36.1. Contingent assets and liabilities

Contingent liabilifies on guarantees and sureties granted to other entities are mainly guarantees issued by banks
ond insurance companies to the benefit of counterparties of UNIBEP SA {o secure their claims under construction
confracts. In the event that the clients make use of the guarantees issued in their favour, banks and insurance
companies have a right of recourse against the Company in this respect. Guarantees provided 1o the UNIBEP
SA clients are an aternative way of securing the retained guarantee deposits.

S e T e Ty T T asat 81712j2021 - T as af 31 T2/30901 1]
CONTINGENT ASSETS 100,000.00 100,000.00
From other entities 100,000.00 100,000.00
Bills of exchange received as security 100,000.00 100,000.00
CONTINGENT LIABILITIES 145,024,190.36 143,592,582.98
To related entities 24,973,669.15 15,117,834.39
Surelies granted 24,973,469.15 15.117.,836.39
To other entities 120,050,521.21 128,474,746 .59
Disputes 120.050.521.21 128,474,746.59

DISPUTES
The following changes have taken place in relation to the information on disputes included in the UNIBEP
Group's consolidoted financial statements for 2020 and G3 2021 ;

Claims against Unibep SA

¢ In the action for payment of PLN 1,249 thousand brought by LC Corp Invest XV $p. z 0.0. PROJEKT 4
Spotka Komandytowa due to defects accuring on the contract LC Corp - Zgbki. Unibep $A does not
accept the claim. In the case, the Court heard witnesses from both parties and appointed an expert in
the case. The heoring originally scheduled for 2 July 2019 was first posiponed until March 2020, ofter
which it was postponed without a deadline.

e The lawsuit claim of Pawel Kardas against Unibep SA for the amaunt of EUR 70 thousand was brought
before ihe Court-on 18 December 2019. The Company was sued on occount of claims resulting from
the final invoice for the execution of finishing works on the Bad Oeynhausen coniroct. Unibep SA is of
the opinion that the works were not performed according to the technology and cre faulty. In addition,
confractual penalties for delayed work were stopped, which in turn mode it impossible to pul the
building into use on time. The plaintiff questions the legitimacy of the deductions and demands the fult

Bielsk Podioski. 7 April 2022
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Leszek Marek Gotgbiecki, President of the Mconagement Board and Company Director, Stawomir Kiszycki, Vice-
President of the Management Board and Financial Director, and Krzysziof Mikotajczyk, Vice-President of the !
Management Board and Construction Director were bound by fixed-term employment contracts concluded |
on 16 June 2020 — until the expiry of the term of office of the member of the Management Board in relation 1o
the expiry of the three-year sixth term of the Management Board.

Adam Polinski, Member of the Management Board and Director of the Infrastructure Branch, was bound by a
fixed-term employment contract concluded on 30/12/2020 — until the expiry of the terrm of office of the member
of the Management Board in relation to the expiry of the three-year sixth term of the Management Board. mMr.
Adarn Polinski was cppointed member of the Management Board of the Company for the sixih term of office
as of 01/01/2021.

Pursuant to the provisions of ihe aforementioned contracts, the President of the Management Board of UNIBEP
SA Leszek Marek Gotgbiecki and the Vice-Presidents of the management Board of UNIBEP SA Stawomir Kiszycki
and Krzysztof Mikotajezyk were entitled to an annual bornws for 2020 and for subsequent years, calculated from
the consolidated net profit of the UNIBEP Group for each financial year in the amount of 1.5%, provided that the
financial plan of the UNIBEP Group for a given year adopted by the Mmanagement Board and the Supervisory
Board is implemented.

Pursuant to the provisions of the contract, the mMember of the Management Board, Director of the Infrastructure
Branch of UNIBEP SA Adam Polinski was entitled to an annual bonus for 2021 and for subsequent years,
calculated from the consolidated net profit of the UNIBEP Group for each financial year in the amount of 1%,
provided that the financial plon of the UNIBEP Group for a given year adopied by the Management Board and
the Supervisory Board is implemented.

In addition to remuneration, the employer guaranteed to pay the President of the Monagement Board, Vice-
Presidents of the Management Board and Member of the Management Board severance amounting 1o 3 times
the average monthly remuneration of an employee of the company in the event of lermination of the
employment contract from the employer for reasons not attributable to the President, Vice-President or Member
of the Management Board. The President of the Management Board, Vice-Presidents of the mManagement
Board and Member of the Management Board were not entitled to other remuneration components as set out
in ihe Corporate Collective Labour Agreement.

The President of the mManagement Board. Vice-Presidents of the Management Board and Member of the i
Management Board of UNIBEP SA had concluded non-competition coniracts with the Company for the
duration of the employment relationship (the non-competition clause is binding for the duration of the
employment relationship) and non-competition contracts after termination of employment (the non-
competition clause is binding for 4 months after termination of the employment relationship). For the duration of
the non:compeiition clause {for a perod of 4 months}, the President of the Managemeni Board, Vice-Presidenis
of the Management Board and Member of the Mcnagement Board were entitled to compensation amounting
to 25% of the remuneration received by these persons prier to the termination of their employment relationship,
to be paid in six equal instalments.

Changes introduced in 2022

Since 20 Jonuary 2022, the Company has separated the sources of remuneration for members of the
Monagement Board based on two forms of remuneration, i.e. by appointment and under an employment
confract.

1
E
The remuneration to which the President of the Management Board, Vice-Presidents of the Managemeni Board E
and Member of the Management Board are entitled by virtue of their appointment is determined in the form of ;
rmonthly rates. |
In relation with their function in the Management Board, Members of the Management Board are entitled to on [
cnnual bornws calculated based on the consolidaied net profit of the UNIBEP Group for each financial year, j
provided that the financial plan of the UNIBEP Group for a given year adopted by the Management Board and ;
the Supervisory Board is met, i
In accordance with the Resolutions of the Supervisory Board: \:

1

s« The President of the Management Board of UNIBEP SA mr. Leszek Marek Gotgbiecki and the Vice- !
Presidents of the Management Board of UNIBEP SA Mr. Stawomir Kiszycki and Mr. Krzysztof Mikotajezyk i
are entifled to an annual bonus of 1.5% for 2022 and for subsequent years,

«  Member of the Management Board of UNIBEP SA mr. Adam Polinskiis entitled to an annual bonus of 1% i
for 2022 and for subsequent years.

The remuneration to which members of the Managemeni Board are entitled under permonent employment
confracts was determined in the form of monthly rates,

o Mr. Leszek Marek Golgbiecki is employed as Company Directar

e« Mr. Stawomir Kiszycki is employed as Financial Director ‘

Sielsk Podlaski, 7 April 2022
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For the period from 01/01/2020 to 31/12/2020

Name and sumome Rerh'un"ewﬂ_dn sgt‘us'r‘ o prog:]g 2‘?” paldin > iom]} !E” K
Leszek Marek Golgbiecki 744,000.00 450,797.81 1,194,797.81
Stawomir Kiszycki 672,000.00 450.797.89 1,122,797.81
Krzysztof Mikotojczyk 412,000,00 450,797.81 1,062,797 81
Total 2.028,000.00 1,352,393.43 3,380,393.43
SALARIES OF THE SUPERVISORY BOARD:
For the period from 01/01/2021 to 31/12/2021
; R mber of the Supervisory Torer { 't_ék.‘
-Name and surname i Revenue loyment confract with K :lélal} 112 Bt
- : B UNIBEP SA : R 1R
Jan Mikotuszko 456,000.00 - 456.000.00
Beqaia Skowronska 144,000.00 - 144,000.00
Wojciech Stajkowski 60,000.00 40,000.00 120,000.00
Jarostaw Beldowski $0.000.00 - 40,000.00
Michaot Kolosowski 84.000.00 - 84,000.00
Pawet Markowski 60.000.00 40.,000.00
Darusz Kacprzyk 60,000.00 - $0,000.00
Tolal 924,000.00 60,000.00 984,000.00
For the period from 01/01,/2020 to 31/12/2020
. 1ember of the Supervisory R ;‘ B * E
Nome and sumdame in‘employment contract with - Total' gy
, ‘ . . ) UNIBEP SA ~ ~ D gl
dan Mikotuszko 456,000.00 454,000.00
Beato Skowronska 144,000.00 - 144,000.00
Wojciech Stajkowski 40,000.00 60.000.00 120.000.00
Jarostaw Betdowski 40,000.00 - 40.000.00
Michai Kotosawski 85.576.40 85,576.40
Pawet Markowski 40.000.00 40,000.00
Dariusz Kacprzyk $1,48%.00 - 61,4892.00
Total 927.265.40 40,000.00 987.265.40

PLN 883.7 thousand.

In 2021, remuneration from the employment relationship was paid to relatives of the members of the
Managemeni Board and Supervisory Board in the amount of PLN 1,104.5 miillion, and in the comparable period

4.34. Transactions with related entities by persons supervising the
Company

in 2021, there were no transactions other than those based on market conditions, the one-off or fotal value of
which would exceed the equivalent of EUR 500 thousand converted into PLN.

4$.35. Contracts concluded between UNIBEP SA and members of the
management bodies

The President of the Monagement Board. Vice-Presidents of the Management Board and member of the
Management Board of UNIBEP SA, in relation to their work and function in the Management Board in 2021, were
employed in UNIBEP SA under fixed-term managerial contracts - until the expiry of the term of ofiice of the
member of the Management Board in relation to the expiry of the three-year sixih term of the Management

Board {fixed-term employment contract).

Bielsk Podlaski, 7 Aprit 2622
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According fo the knowledge of UNIBEF SA as of 31/12/2020

Unibep SA. the number of votes is 2,500,000, which gives 7.13% of the total number of votes,

Bozenna Lachocka, member of the Supervisory Board of Unidevelopment $A is the holder of 2,500,000 shares of |
The Company did not issue cny securities which give special control rights. :

There is no employee share scheme implemented in the Company. The Incentive Scheme is described in Seclion
611,

6.32. Information on personal, factual and organisational relations
between members of the Management Board and Supervisory
Board and certain shareholders with at least 5% of votes at the
General Meeting of Shareholders of UNIBEP SA

MANAGEMENT BOARD

- leszek Marek Golgbiecki - not related to any shareholder holding at least 5% of votes at the General
meeting of Shareholders of UNIBEP SA.

- Slawomir Kiszycki — not related to any shareholder holding at least 5% of voies at the General Meeting
of Shareholders of UNIBEP SA.

- Krzysotof Mikolajczyk - not related 1o any shareholder holding at least 5% of voies at the General
Meeting of Shareholders of UNIBEP SA.

- Adam Polifiski - not related to any shareholder holding at least 5% of votes at the General Meeting of
Shareholders of UNIBEP SA.

SUPERVISORY BOARD

- Jan Mikoluszko is under joint property regime with a shareholder {Mrs, Zofia Mikotuszko) holding at least i
5% of votes at the General Meeting of Shareholders of UNIBEP SA. i

- Beala Maria Skowroriska — shareholder holding at least 5% of votes at the General Meeting of ]
Shareholders of UNIBEF SA. ]

- Wojciech Jacek Stajkowski - shareholder holding at least 5% of votes ai the General Meeting of
Shareholders of UNIBEP SA. ‘

- Jarostaw Mariusz Beldowski — not related to any shareholder holding of least 5% of votes al the General
mMeeting of Shareholders of UNIBEP SA.

- Michal Kotosowski — not related to any shareholder holding at least 5% of votes at the General Meeting
of Shareholders of UNIBEP SA.

- Pawel Markowski — not related to any shareholder holding at least 5% of votes at the General Meeting
of Sharehoiders of UNIBEP SA.

- Dariusz Marian Kacprzyk — not related to any shareholder holding at least 5% of votes at the Generat
Meeting of Shareholders of UNIBEP SA. |

4.33. Salaries of members of the Management and Supervisory
Boards :

SALARIES OF THE MANAGEMENT BOARD:
For the period from 01/01/2021 to 31/12/2021

s‘s mg i Name and sumame Remuneration Bonus for pro(zi':)fzo'r 2020 pald in Tolal . ‘
Fy ‘

Leszek Morek Gotgbiecki 744,000.00 557,289.48 1.301,289.48
Stawomir Kiszycki 4$72.000.00 557,289.48 1.229,289.48

Krzystiof Mikolajczyk 510,348.84 557.289.48 1,167.638.32 !
Adam Polinski* 480.716.56 226,432.24 707.348.80 i
Total 2,507,065.40 1,898,500.68 4,405,566.08 I

*in 2021, bonuses for 2020 i the amount of 224.632.24 not related to the funclion of a membar of the Management Board were pcid I
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6.30. Management Board and Supervisory Board

MANAGEMENT BOARD

The Management Board of UNIBEP SA acts on the basis of the provisions of the Commercial Companies Code,
the Articles of Association, and the By-Laws of the Management Board. The Management Board of the
Company consists of one or more members. Members of the Management Board. including the President of
the Manogement Board, are appointed and dismissed by the Supervisary Board for a joint three-year term of
office. The number of members of the Management Board is determined by the Supervisory Board.

As of the day of preparing these financial statements, the Management Board of UNIBEP S.A. is composed of
the following persons:

- Leszek marek Golgbiecki — Fresident of the Management Board

- Stawomir Kiszycki - Vice-President of the Management Board

- Krzysztof Mikotajczyk - Vice-President of the Management Board

- Adam Polinski - Member of the Management Board

SUPERVISORY BOARD

The Supervisory Board of UNIBEP SA acls on the basis of the provisions of the Commercial Compaonies Code, the
Company's Arlicles of Association, and ihe By-Laws of the Supervisory Board. The Supervisory Board is composed
of 5to 7 members, appointed and dismissed by the General Meeting for o joint three-yeaor term of office.

As of the day of preparing these finoncial statements, the Supervisory Board of UNIBEP SA is composed of the
following persons:

- Jan Mikotuszko - Chairman of the Supervisory Board

- Beata Maria Skowronska - Deputy Chairman of the Supervisary Board

- Wojciech Jacek Stakowski — Member of the Supervisory Board

- Jarostaw Mariusz Betdowski — Member of the Supervisory Board {independent)

- Michat Kotosowski — Member of the Supervisory Board (independent)

- Pawet Markowski — Member of the Supervisory Board (independent)

- Dariusz Marian Kacprzyk - Member of the Supervisory Board [independent)

6.31. Shares or rights to shares held by members of the management
and supervisory bodies

Management 8oard
[
iNo: .

“Nome and sur " Numberof .~ ‘Share in ‘{ﬁgvﬁ!:cil‘ nomber
company’ - vigtas of vates (over 5%) 1

690,000 690,000 1.97%

I Leszek Marek Golgbiecki Management Board

L . Vice-President of the
2 Stawomir Kiszycki Manggement Boord - - .
. . Vice-President of the
3 Krzysztof Mikotajczyk Management Board - -
o Member of the
4 Adam Poliriski Management Board ) B

Supervisory Board

T T S T T T e i he ol
‘No * ' Name and surmame Number ares - Number.of nui:‘;:;’::z‘:«:?}ﬁyﬁ
: (company): * held votes- . ssjavers
i S : T 5%) i'rhm Y
. Chairman of the
1 Jan mikotuszko Supenvisory Board 21,620 21,620 0.06%
. . Reputy Chaiman of the
2 Beato Maria Skowronska Supervisory Board 5,500,000 5,500,000 15.68%
- . ’ Member of the
3  Wojciech Jacek Stajkowski Supervisory Board 2,500,000 2,500,000 7.13%

Member of the
Supervisory Board
Member of the
Supervisory Board ) -
Member of the

Supervisory Board : -
Member of the

Supervisory Board - -

4 Jarostaw Moriusz Betdowski

5 Michat Kotosowski

4 Powel Markowski

7 Doriusz Manon Kacprzyk

Biefsk Podlaski, 7 April 2022
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UNIBER $A

f;tunibep
Separe'e finenciol stalements for the veaor ended 31 Cecember 2021 prenared in occordonc e vAth fmemnaetional Financial Reperting Stendards
as adopled by Ihe European Union fomounts in the Iobles ore expressed in PLN, unless otherwise stated)
Change in financial liabilities
T T T T T Y ot 3171372021 as ai 3171273630575
Opening balance of loans, borrowings and other financicl liabilities 64,125.318.67 68.761,589.08
Opening kolance of lease liabilities 25916,377.94 24,871,619.83
Opening balance 90,041.494.41 $3.633,208.71
Capital flow (+) loans, bormowings ond other finoncial Tabilities 100,057,000.00 2.624,635.00
Capital flow [-] loans, berrowings and other financial liabilities -44,150,000.00 -4,73%.752.02
Increase in lease liabilities {+} - 19.993,093.81 9.411,711.38
Copital flow (-] of lease liabilities -10,238,774.87 -8.084,440.23
Accrued interest (+) 4.222.400.33 4,624,121.59
Interest poid {-} -4,222,400.33 -4,624,121.59
Valuation (+/-) loans, borowings and other financial liabilities 239.909.69 -648,467.77
Yaluation (+/-) of lease Habilifies -41,793.27 -137.617.89
Other (-/+) loans, bomowings and other financial liabilities - 127,312.38
Other [-/+) lecse liabilities . -343.817.45 -144.895.15
Closing bolance, including: 155,557,312.52 90,041,694.41
Loans, borrowings ond other financiol liabilities 120,272,226.36 64,125,318.67
Lease liabilities 35.285.086.16 25.916.377.94

The balance of cash and cash equivalents disclosed in the cash flow statement consists of the following items
ags of 31 December 2021:

T T T T T T T T T asardi2/2021 . as of 31712/3020117 3)
Cash at bank and in hand 107,148,014.90 182,789,457.24
including:

exchange rate differences on balance sheet measurement -50,660.67 -23,097.48
Total 107,117,354,.23 182,746,359.58

Restricted disposability cash shown in the cash flow statement is related to funds in VAT accounts to split
poyment.

In 202} and 2020, there were no investment or financial fransactions which did not require the use of cash or
cash equivalents.

6.28. Mergers of business entities, loss of control

In 2021 and 2020, UNIBEP SA did not merge with any other economic entity and did not lose conirol.

Bietsk Podlaski, 7 April 2022
L _ page 73
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UNIBEP SA

Separcte tnonciol siatements tor the year ended 31 December 2021 prepored in accordance with international Financigl Reporting Standoras

as cdopled by he Eurcpeor: Union fumounts in fhe fables are expressed in PLN. unlesi atherwise stated)

w.sunibep

46.27. Notes to the cash flow statement

L

0i/01/-31/13/2021

'01/01/ - 31/12/2020

Amortisation and depreciation:
depreciation of property, plant and equipment and amortisation of
intangible assets

Foreign exchange profits (losses)

exchange rate differences under measurement of cash, loans, borowings,
lecses. income tax

Interest and profit sharing (dividend)

interest received on borrowings ond bills of exchange granted - total
interest paid on loans, borowings. bonds and factoring - fotal
commissions on loans, bonds, guarontees, factonng - paid
commissions received

dccried commissions

accrued commissions - cosis of issue of bonds

total other interest received

other unreceived cccrued interest

measurement of loans and borrowings received

interest calculated on loans granted

otherinterest to be paid

other interest paid

interest paid on lease

dividend received

Profit (loss) on investing activities

proceed:s from disposal of property, plant ond equipment

net value of property, plant and equipment disposed of
measurement of leans, bills of exchange, bonds receivable and investment
certificates

revaluation of financiol ossets and liabilities

derivative instruments

Change In provisions

balance sheet change in provisions for lighilities

change in provisions not affecting the current result

Change in inventories

balance sheet change in inventories

Change in receivables

balance sheet change in short-terr receivables

balance sheet change in long-term receivables

change in financial and investiment receivables

change in prepaymenis and accruals of financial expenses
Change In short-term ligbilities excluding finoncial liobilities
batance sheet change in short-term liabilities

balance sheei change in long-term ligbilities

change in investrment liabigties

Other adjustments

Other adjusiments

incentive scheme

Income tax paid/retunded

Bielsk Padiaski. 7 April 2022
page 72

13,771.983.24

12,007.951.04

13.771.983.24 12,007.951.06
4,244 94 79,194.40
4,244.94 79.194.40
-9,772,206.34 -4,622,312.78
-3,346,085.29 -3,127,733.94
3,113.900.04 327192414
698,237.31 785.102.54
-262,477.14 -223.591.48
-165.063.36 -203,009.61
297.603.04 215,186.72
-129,053.26 -253.972.94
-2.632,128.97 -64,251.77
- -648,467.77

- -8,249.51

21.696.71 27,119.48
54,178.19 113,430.62
1,363,952.68 1.352.198.25
-8,784 946.2% -5,857,977.53
15,093.50 1,449,735.95
-3,.870,217.80 -1,180,963.63
2.940.140.47 164,231.09
-1,043,711.15 76172717
1,198,080.00 509.245.18
790.801.98 1,195,4%6.14
11.583.657.71 8,132,593.45
10,861,175.71 8,234.062.65
722,482.00 -101,469.00
-5,302,261.54 4,080,207.59
-5.302.261.5¢ 4.080.207.5%9
-17,491,200.43 39,909,997.94
-20,630.437.06 33,324,844.24
825,071.40 6.660.460.57
2,001.865.63 120.357.85
312,499.40 -195.666.72
-58,708,321.42 1,507,556.20
-54,851,315.19 -3.902.609.44
-3.712,036.53 3,492,507.33
-144,969.70 1.917.258.31
3,497,694.41 115,718.24
215.,494.41 115,718.24
3,282.000.00 -
-18.416.545.04 -5,712,013.09
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UNISEP S4

Seporaie financiol statemnents icr the yeor ended 31 Cecember 2021 prepared n oocordance with nternctional Finencial Reporting Standargs
©s adoptec by the Eurgpeun Union {umounts in ihe lob'es ore expressed in PLN, unless otherwise sioted)

fsrunibep

Other financial expenses

T T T T T T T T Tl oY - a1 /276 0

0is01/ - 312790507 7

Other, including: o

3,242,338.08 2,157,481.48

commissions 498.237.31 785,102.54
implementation of derivative instruments 905.523.82 214,904.11
meacsurement of derivative instruments 1.310.915.43 940.308.31
Other 297,565.52 215.166.72
Total other financial expenses 3.212,338.08 2,157.481.68

EXPECTED CREDIT LOSSES

SO0 AN

- 6101/ - 317127205011

Trode and olher receivables

658,120.87 15,649,663.83
Deposits on contracts with customers 112,297.34 -3,004.408.09
Contractual assels 19,127.40 -162,331.90
Loans granted 1,198,080.00 509,245.18
Total 1,987,625.61 12,991,949.02

6.25. Profit (loss) per share

atar/iz/aoer

4

ok ot B/ TA7AGARY RS

T P .. R

Number of ordinary shares 31.570,634.00 31,570.634.00
Weighied average number of ordinary sharesin the period 31,570.634.00 31,808,338.92
Number of ordinary diluted shares 31,570,434.00 31,570,634.00
Net profit (loss) 16.801,600.53 16,761,967.84
Basic profit per share 0.53 0.53

6.26. Discontinued operations

There were no discontinued operations in 2021 or the comparable year 2020.

Bielsk Podlaski, 7 April 2022
page 71
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UNIBEP SA

as ndoplea by Ihe Eurspean Union fameunts in the taples ore expressed in PLN. uniess otherwise statea)

Separcte tnonclolsiotements for ihe yeor ended 31 December 2021 prepared in accordance with ntemnational Financial Reparting Stondards

s“runibep ‘

6.23. Other operating revenue and expenses

OTHER OPERATING REVENUE

MY T T T 001/ - 3TA2/2021 T 01401/ - 31/12/2020 ‘
Profit on disposal of non-financial fixed assets 874,171.30 1,029,914.13 {
Released provisions and revaluation wiite-downs - ,393,785.07 !
Liahilities written down 791,751.28 1,714,748.53 |
Penalfies and compensation 783,529.16 495,708.31 i
Other 834.519.33 1,2464,413.55
Total 3,283,971.07 5,902,791.59

OTHER OPERATING EXPENSES
A P S

G0/ 3171272021

0101/ - 31/12/2020

Provision for liabilities 1200,000.00 -
Costs of disputes 1,034,442.53 1.018,597.36
Camage to assets and compensation 1,339.973.48 3.440.582.50
Other 644,324 81 - 2,909,922.20
Total 4,220,740.82 7,389,102.04

FINANCIAL REVENUE

6.24. Financial revenue and expenses, expected credit losses

T A I T T T engeng s 311279020 01/01/-31/12/2020

Interest: 5,858.851.9% 4,937.945.76 :

including interest calculated using the effective interest rote 5.808,140.22 4,936,597.27 :
interest on loans granted 3,346.085.29 3.135,983.45 i
interest on receivables 2.754,153.40 298.314.30
measurement of loans. borewings and bonds £.043.711.15 -761.727.17
interest revenue from deposiis -1,342,838.45 2.244,1186.28
bankinterest 7.028.43 19.910.43%

otherinterest 50.711.77 1.352.49

Total other financiol revenue 11,142,25591 7.097.934.99

Total 17,021,107.90

12,035,884.75

Other financial revenue

M ;. 01/01/-31/12/202 0i701/- 31/12/2020° : |
Foreign exchange gains 52211585 857,640.114 .
Other, including: 10.640,140.06 6,246,294.88 :

implementation of derivarive instruments - 30,143.84
rmeaswement of derivative instruments 496,552.08 -68,447.56 :
commissions on financial operotions 427,540.50 426,601.,07 .
dividend 8,784,964.29 5,857,977.53 i
reversal of measurement of derivative instruments 929,081.1% - |
Total other linancial revenye 11,142,255 91 7,097 934 .99 !
1

FINANCIAL EXPENSES

4 R S j 0170617 - 31/12/2097 -7 " "0i/0i/ - 31/12/2020 :
Interest, including: 2.862.874.01 10.136.092.19 :
interest on loans, borrowings and bonds 2,873.990.35 32719244 |
interest on leose 1,263,952.68 1,333,448.09 |
measurement of loans. borowings and bonds 239,909 .69 -648,467.77 |
interest on licbilities 80,492.56 140,550.10 i
Other 478,794.59 115,221 .36 ;
interest expenses on deposits -2,154.263.86 5923,394.27 .
Total other financial expenses 3.212,338.08 2,157.481.68
Total 6,075,214.09 12,293,873.87

Bielsk Padlaski, 7 April 2022
poge 70
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01/01/ 31112/2021

UNIBEP 3A . .
srrunibep
sepcrate finoncigl siatements fos the vear ended 31 December 2021 prepared in accerdance w.ith temational Financicl Reparting Stondards
a5 cdopled by the Eyropeor: Unior: {omounts in the tobles are expressed in PLN. unless otherwise sialed)
6.21. Revenue from contracts with customers
NET REVENUE FROM SALES OF PRODUCTS AND SERVICES (MATERIAL STRUCTURE - TYPES OF ACTIVITIES)
P st e — = + T g T TS S e e - "““‘“‘""iﬁ'

1

OIIOII 3|l|2/2020 *‘3

Total revenue “from sales ol ploduch - domesnc 13 34,400,855.28

1,038,761 ,81 1.80

Net revenue from sales of products and services 1,241,829,178.40

Sales of construction services 1,130.894.017.95 1.035,386,776.52
Sales of other services 3.506.837.33 3.375,035.28
Total revenue from sales of products - export 107,428,323.32 224,518,213.00
Sales of canstruction services 107.,428,243.20 226,364,829.98
Sales of other services 80.12 153,383.02

1.2465,280,024.80

NET REVENUE FROM SALES OF PRODUCTS AND MATERIALS (MATERIAL STRUCTURE - TYPES OF ACTIVI‘FIES)

ane

- 01/01/' 31/12/2021

01/01/ - 31/12/20203' i

Solesyc;f‘mnzc;i'e;iovl;-; a;:ﬁ;;ﬂ:

2,992911. 92

|2,307,079.56
Construction activities 12.807.079.56 2,992,911,92
Sales of motertals — expert 47,234.48 -
Construction activities 47,234.48 -
Net revenue from sales of goods and materials 12,854,314.04 2,992,911.92

Breakdown of revenue by customer category

=y f‘ 7,

TRI/0T AT 12720217

01 76TA TR T 20260

" Public customer
Private customer

388,175.640.78
866,507.851.86

381,633.610.11
886.639.326.61

Revenue from contracts with customers 1,254,583 492 64

1,268,272,938.72

Breakdown of revenue by price category

e T _01/617-31/12/2021

_01/01/ 3N YRR TE

Aot rate

1.111,931,913.56 [.167.737,135.74
Cost estimation 142,751,579.08 100,535.800.98
Revenue from contracts with customers 1,254,683,492.64 1,268,272,934.72

6.22. Costs by type

1701/ - 31/12/2021

01/011‘ 31/!2/2029 i{ EJ

Depreciotion

13.771,983.24 12.007.951.06
Consumption of materials and energy 310.314,848.59 284,991,224.89
Quitsourced services 843,645,965.59 885,623,480.42
Taxes and charges 1.796,183.96 1,744,982.465
Remuneration 98.337,967.67 83,947,437.38
Social security contributions and other benefits 20,079,920.95 18,437,318.52
Other costs by type 6.516,378.85 8,213,429.93
Total costs by type 1,294,463.269.25 1.294,966,024.85
Change in inventories. products and deferrals & accruals 8,375.834.26 10,014,277.82
Qwn waork copitolised -73,199.924.21 -79.718,716.15
General administrative costs -45,300.758.82 -42,206,593.44

Manufacturing costs of products and services sold 1,184,338,420.48

1,185,054,993.08

Bielsk Podloski, 7 april 2022
page 49
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UNIREP SA

10% of total revenue.

Period ended 31/12/2021
Gl e .
Country
Export, Including:
Scandinavia, including:
Norway
Sweden
Eastern market, including:
Belarus
Ukraine
Total

Peried ended 31/12/2020
T I
Country
Export, including:
Scandinavia, including:
Norway
Sweden
Finland
Eastern market. including:
Belarus
Ukraine
Total

Information on geographical areas

" Revenue from external customers .

2, .
i.runibep
Seporcie finoncicl stoterments for the year ended 31 December 202) prepared in accordance with International Financicl Reporting Stendards
a5 pdoplec Dy the Europeon Union fomcunts in the tabies ore exprasiad in PLN, uniess oingrwise sioted)
{! i "Residentiof and T “"Oﬂ‘g}ﬁv{b_giaqu © 7 “Amounts Aot
l . commercial - Infrashucture nstruction ollocated to Totai
sl consiruclien e activities ., - . segments ! ¢
Assels 394,003,794.44 127,702,032.8) 8,010,797.6% 308.876.554.21 838.593.179.35
Total ossets 394,003,794.44 127,702,032.81 8,010,797.49 308,876,554.21 836.593.179.35
Shareholders equity _ . _ 209.151,899.50 209,151,899.50
Liabilties 370,100,599.85 125,005,282.94 9,485,626.09 124.849,770.97 629.441,279.85
Total liabilties 370,100,599.85 125,005,282.94 9.485,426.09 334,001,470.47 838,593,179.35
Depreciation 5.080,073.78 8.607.065.58 84,843.88 - 13.771.983.24
As of 31/12/2020
[N A A B Resldential and ~Amounts not
1,.}‘ u s L
% 3 iy L cemmerclal . et allocated to Total
] L construction i i s ractivilies. i o segments. ;. Ui
Assets 315,443,157.85 110,409,499.78 10.872,189.12 374,470,423.58 813,395,280.33
Total ossets 315,643,157.85 110,409,499.78 10,872,189.12 376.470,433.58 813,395,280.33
Shareholders’ equity - - 194,563.056.97 196.563.056.97
Liobilities 394,555,307.15 130,352,595.98 23,709,321.45 £8.214,998.58 £16,832,223.38
Total Habilitles 394,555,307.15 130,352,595.98 23,709,321.45 244,778,055.55 813,395,280.33
Depreciation 4,850,151.73 7.157,799.33 128.713.47 12,007,951.06

In both 2021 and 2020, the Company did not generote revenue from individual external customers exceeding

The cost of cbtaining information on revenue from externcl custormers for particular products and services
included in the segments is associated with excessive cost of obtaining such revenue.

Fixed assels*’

1,147,207,934.84

63,890,970.44

107.475,557.80 233.894.79
23,688.835.3%9 -
1,783.181.82 .
21,905,653.57 -
B83,784.722.41 233.894.79
3,569.481.1) 152,677.68
80.217.241.30 81,217.11

1.254,483,492.64

$4,124,865.25

* fixed ossets, i.e. tangible and intangible assets

¢t Coeme gt o o e it < e i a e e
. 'Revenue from external customers

g e .y

" Fixed osseis*

1,044,658,318.30

54,375,793.94

223.614,418.42 522,749.30
32,940,430.78 23.038.42
29.716,011.41 23,038.42

639.966.17 -
2,584,453.20 -

190.674.187.64 499.710.88
31.542,278.23 332.909.54

159.131.909 41 166.801.34

1.268,272,934.72

54,898,543.24

* fixed assets, i.e. tangible and intangibie assets

Bielsk Podiaski, 7 April 2022
page 48

The geographical distribution of revenue from sales comesponds to the location of customers and is consistent
| with the infernal organisational structure of the Company.

The distribution of 1he total amount of fixed assets and investment expenditure camesponds to their use in the
activities of each of the teritorial segments.
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UNIBEP SA c:runibep )

Sepergte finonclatsictements far the year ended 31 December 2021 prepared in accordanc e vith IRfernctional Financlal Renorting Siongards
o5 odoplec by the Eurcpear, Union famounts in the 10b/es ore expressed in PLN. unless otnerwise siated)

6.20. Information on operating segments

SEGMENT REPORTING AS OF 31/12/2020

T T T T T T P li‘ﬂq?nﬂ&l?_?d?‘ T 1
' : T commerclal; : .
e fon__ . conmetencctiler At
Rovenye from controcts wilh customens 9418251325 289,149.544.00 23,488.835.39 1.254,683,492 64
extemo! sales 941,825113.25 289,169,544.00 23.688,835.39 1.254,683,492.64
sales 1o other segmenls - - -
Costs of preducls, goods and materiak sold BB7.451,227.84 277.823.099.81 31.817.774.26 1197.092,100.73
Gross profll on sales 54,173,885.39 11,344.444,39 -6,128,938.47 57,591,370.91
% gross profit on sales 577% 3.02% -34.32% 4.59%
Selng costs x -
Generat administrative costs x 45.200.758.82
Prafitfloss on other operating activities X -934,769.75
Operating profil x 15,353,862.34
Financicl revenue, including: x 17.021.107.50
interest revenue 3,352,889.97 2.754,152.60 50,935.72 6,157.979.29
derivetive instrumesnts 1.430.903.53 472974 1,425,632.27
Finencial expenses, incleding: 6.075,214.0%
intgrast expenses 4091 .939.42 447.451.73 37.83°.03 4.777,230.18
derivaltive inslrumcnlts 2,199.599.4% 1683576 2.214,435.25
Expected eredit losses 1.587.425.61
Proflt belore tax X 20.312.130.54
Income tax X, 3,510,530.01
Nel profit X 16,801,400.53
SEGMENT REPORTING AS OF 31/12/2020
T T TE Rdudéntioland RS " “oihermedular cansiruction
Ve i .comfierciol conifuction . TTORTIERTT 1 0 CdciMtles 4
Revenue from cankacts with customers 943,141,225.73 291,780,9£8.0! 33.350,742.98 1.268.272.936.72
external sales 943.141,22573 291,780,948.01 33.350.742.98 1.268,272,§36.72
s of producls. goods and malaials 879,486.306.78 260.250,894.21 48,300.612.07 1.188,037,813.08
Grosy profit on sales $3,654,918.95 31,530,073.80 -14,949.869.0¢ 80,235,123.46
% gross prolit on sales §.75% 10.81% “44.83% 6.33%
General administrolive costs x 42,206,593.44
Prolit/loss on other opercling aclivilies X -1,384,310.¢7
Operaling prafit X 36,542,219.75
finoncial revenye. including: x 12,025,884.75
interest revenue 3.155.556.41 234.056.79 45,947.4% 3,455,560.85
derfvalive instruments 175424 .97 -213,508 &9 -38,262.72
Fingagiol xpenses, inclading: 12.293,573.87
interest expenses 4,278,432.87 491.059.59 129.131.55 4,898,424.01
derivalive instruments 1,341.729.85 -184,517.43 1157, 212,42
Expacted credit losses 12,991,569 02
Proflt belore lax X 23,292.581.41
fncome tox x 6.530.593.77
Net profit x 16.761,947.84
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6.19. Deposits on contracts with customers
Lhms f o T DT T T selaifgaen - Taadingdoe
Retained by recipients - to be returned alter 12 months 26,533,459.43 29,200.458.98
Retained by recipients - 1o be retumed within 12 monihs 24,862,033.53 20,331,212.54
I:tec:,l deposits on contracts with customers retained by recipients 51,195.492.96 49.531.871.52
Write-down on deposit receivables 1.368,428.79 1,256,131.45
Total deposits on contracts with custiomers relained by racipients 52,563.921.75 50,788,002.97
after write-down (gross)
Retained irom suppliers - to be returned after 12 months 48,458,880.74 52,170.917.27
Retdined from suppliers — to e returned within 12 months 41,112,283.90 45,727,968.41

Total deposits retained from suppliers

89,571,164.64

97,898,885.48

DISCOUNT

OGIEsq oy e T T T asataizja02r T Tasat3inziaezs
Disgqunt of deposits on contracts with customers retained by 1.521.718.69 49.813.51
recipients e T

Discount of deposits retained from suppliers 13,782,735.71 8,886.699.43

As at 31/12/2021. ihe expected credit iosses on deposits amcunt to PLN 1,348,428.79. Information on expected
credil losses on the deposit is presented in Note 4.7,

Deposits under construction contracts are discounted (receivables 1.63%, liobilities in PLN 6.34% and in currency
1.43%) and are disclosed in the balance sheet at amortised cost. The tables show the effects of discounting
recognised in the balance sheet and the profit and loss account of the Company for individual periods. The
discount amounts given decrease the nominal value of receivables from and liabilities on depasits, respectively.
In addition, deferred taxis recognised in the balance sheet at the amounts given, calculated at the applicable
tax rate and on the effect of the change in the discount value in the profit and loss account.

As at 31 December 2021, the largest deposils retained by one recipient amounted 1o 37.88% (8.49% for one
project} of ali the receivables from deposits. As at 31 December 2020, the largest deposits retained by one
recipient amounted 1o 41.30% (9.10% for one project) of all the receivables from deposits.

The lable below presents the ageing analysis of overdue deposits, but not impaired, at their nominal value after
discounting.

Deposits due on contracts with customers, overdue, unpaid in the period:

R R I O T aral3isziaezi. 7 asat31/12/2000 -
up o | month 2,940,01513 1,191,279.61
over 1 month up to 3 months 8,004.61 799,241 .27
over 3 months up to é monins 832,754.41 -
over 6 months up to 1 year 2,238.299.19 1,623.45
over | year 1,710,174.29 1,738,248.34

Total overdue deposits on contracts with customers 7.729,247.63 3,730,392.47

Bielksk Podiaski. 7 April 2022
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As al 31/12/2021, the Company does not recognise an asser for fax losses.

Since | April 2019, the Company has been in the process of tax inspection in Germany for the years 201 4-
2016 in respect of corporate tax, value added tax and tax on industrial ond commercial aciivities. At the date
of publication of these financial statements, there have been no changes to the information presented in the
finoncial statements for 2020.

Generally, the Company recognises that tax settlements and other settlements (i.a. under employment,
customs, transactions with foreign entities) are and may in the future be subject to inspection by Polish and
foreign tax authorities as well as other central and local offices and institutions, which are entitled to impose
significant penalties. The arrears revealed as a result of the inspection are encumberad with interest, Tax and
other setilements mentioned above may be subject {o inspection at any time within 5 years from the end of the
financial year to which they relate, and on foreign markets - up to 10 years.

Tax risk, both in Poland and on foreign markets, occurs and we ireat it as typical in our business aclivity. The
Company reduces the tax risk abroad by using the services of specialised and accredited, in ¢ given country,
tax and accounting offices, as well as audit firms and law firms.

6.18. Contractual assets and liabilities

For the period from 01/01/2021 to 31/12/2021
[ s e e e “RavoruE T e S : ! ii %
! P "'“9’“1"7“" the -, ‘Reduction asa, Advances ' : % 1 ’
.Cpaning; cunenl period resitt of acquining received for AR LA E B
Fe in R s . Closing -
balance Jong-term contrachs, B _en vnconditional - execution of § T -
: B \ Q- Tight fo payment contracts 3 4 éh X -&:—;;
: : e : T By 400 t B
L P - U S 5 i i e B e S S TN ,LAL!: i,
it i -
olmon af long-tom 47.217,389.27 84,257,342.26 - -41,302,533.85 90,172,198 8
Contractugl criets 47,217,389.27 84,257,343.28 -41,302.533.85 - $0.172,198.48
Advences recelved from 56.727,342.8) - -55.303,981.52 5,665,299.65 7.088.760.94
<oniracis with cusicmers
vahation of long-term .
contracts 14,971,875.30 11,890,607 .47 -14.898.309.00 V1,944,173.77
[« 71,499.218.11 11.890.407.47 -70,202.290.52 5.845.299.45 19.052.934.71
For the period from 01/01/2020 to 31/12/2020
C e D i —— e e - S- . R R AL
L SR 4
‘Redyctionasa. Advances o ik
result of acquiing” received for [T
' ‘on.uncondifional. .  executionof - 7 Clasing &
“Hght to poyment - - . conacts | poohan
ar ‘ [
St ol s ; PRI GEN ‘ RN tiR T
alation of long-term
contracts 86,549,862.91 38.792.819.96 +78,125,293.60 - 47.217,389.27
Contractual assets 84,549,842.91 38.792.819.94 -78,125,293 60 47.217,389.27
Advances receivad from 5
NSNS with sustomen 49,238,351 97 -47,211.667.22 54.700.658.06 54.727.342.81
valation of lang-term
contracts 24.085.165.55 12,930,435.53 «22,043925.78 14.971.875.30
Conhractual liabliitley 73.323 517.52 12,930.835.53 -69,255.593.00 54,700,658.08 71.499.218.11

The Company recognises revenue from construction contracts in accordance with the percentoge of
compiletion method. measured by the share of costs incurred from the date of contract conclusion to the date
of revenue determination in the total costs of service provision. If it is probable that the total contract costs will
exceed the total revenue, the expected loss is charged to operating expenses.

T g

e : B s 0 e hr oy ar8112/3031
The total amount of the fransacHon price atiributed to the provision of

service which remained unfulfilled ot the end of the reporting period, to be

provided during the period:

up fo l year

over | year

“as.0i 31712/2626] 137

1,902.086.919.29 1,169.429,239.04

1.064.951.640.27
837.115,27%.02

888,408.906.34
281.020.332.70
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t
t
For the period from 01/01/2021 to 3}/12/2021 :
- P s i e g e o e e i et e e
;3: ! “Opening batance of Cragtlon / {use) of 0 Closing balance of i
; provisions pravislen twough prafit ovisions ¢ i
f : d . and Joss account pr H
Conhccls {increase in revenue “+"} 8,975,067.00 8.165.047.00 17.140,114.00 E
Lease inet value of fixed ossets - leose bability) -80.137.00 93,254.00 13,117.00 :
Liabillies discounling 1.488.473.00 930,247.00 2,618,720.00 !
Peralties accrued, but nol received 2.452,077.00 40.004.00 2,492,081,00 |
interest not received 145,059.00 500.104.00 465,163.00 H
Unredlised foreign exchange goins 455,544.00 -113.876.0G 341.668.00 i
valuation of bonds, loans, borowings. bills of exchange - 158.848.00 158,848.00 i
Voluation of derivalive instruments 38,070.00 264,852,00 302.922.00 i
Cifference between tax volue and bolance sheet value of .
tangiole fized assets 1,188,203.00 -371,338.00 814.,845.00
Tetal 14,882 356.00 $,667,142.00 24,549,518.00
For the period from 01/01/2020 to 31/12/2020 ;
i
g g — e it s st st n e e e e |
' ‘ I;», . ) C' o " Creation /{use) of i t
sl . & un / (usu) of
%f‘ g«; bt . Gpening bal gh _° P'°“g;a’w°“gh Closing balance of § !
,;‘. (‘Mr ¢ ! of pravisions prdﬂ' ond loss énmprehenslvu : provisions ' i
P ! ' wccount
R I N Income
LContracts (incregse in revenue "+") 14,479,080.00 -7.504.013.00 - 8,975.067.00
Lease (nel value of fixed assefs ~ lease liability) 84.480.00 -144.617.00 - -80,137.00
Lichilities discourting 2.313.813.00 -625,340.00 - 1.688,473.00
Peralties actrued, bul nol received 2.538.147.00 -66.090.00 - 2.452.077.00
nterest not received 151,283.00 13.776.00 165.059.00
Unreaiised foreign exchange gaing 249,170.00 184.374.00 455,544.00
Volugtion cf bonds, loons, borowings, bills of exchange 105.291.00 -105.291.00 - -
Vetsation of dervative insirumenis 59.808.00 -21,738.00 - 38.070.00 1
Dillerence between tax value and balonce sheet value af J
tengiole fixgd assels 1.371.734.00 -183.533.00 - 1,188.203.00 |
Revaluation capitol - measuremeant of derivative instruments 117.547.00 - -117,547 D0 - t
Total 23.4%2,395.00 -8.492.472.00 -117,547.00 14,882,354.00
|
i
|
RECONCILIATION i
3 T L ToT/on/ -31/12/2021 017017 - 31/12/2020° 1
Gross prolit befote tax 20,312,130.54 23,292,541.51 :
Al a taxrate of 19% 3,85%.305.00 4,425,587.00 j[
Difference in burden for foreign operations 494,265.01 160,609.55 |
Permanent differences not covered by current and deferred tax -706.747.00 1,944,397.22 !
Other -136,273.00 - |
Actualincome tax expense 3.510,530.01 6.530,593.77 i
Effective tax rate 17.28% 28.04% :
i
i
INCOME TAX RECOGNISED IN THE INCOME STATEMENT |
s ) e e e e e e e o o s ¢ e
r { lL N S . e Q1/01/ - 31/12/202% 01701/ - 31/12/2020 ;
Curreni income tox 1,815,759.01 10,098,008.77 !
Retated to the financial yeor 1,815,759.01 10.098.008.77 i
Deferred tax 1,694,771.00 -3,567.415.00 f
Related to the creation and reversal of temporary differences 1.694.771.00 -3,567.415.00 i
Tax burden recognised in the income statement 3,510,530.01 4,530.593.77 f
|
i
i
INCOME TAX RECOGNISED IN EQUITY .
, i s Cee . e - S S VEU W E y
PR s, C LT T T T o 313200 01/017 - 31/12/2020 i
Defened tax 443,407.00 -686,800.00 :
Net profit/loss tax on revaluation of cosh flow hedges 324,336.00 -667.521.06 i
Actuarial profits and losses under the defined benefit plan recognised in :
A 71 -19,272.00 |
accordance wilth paragraph 128 of 1AS 19 Employee Benefits 137.271.00 !
(Tax advantage)/tox burden recognised in other comprehensive income 443.607.00 -486,800.00 |
Tax raies on the markets where the Compony operates are os follows: !
Republic of Belanys — 18% .
Ukraine - 18% |
|
1
Bielsk Podlaski, 7 april 2022 :
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6.17. Current and deferred tax

Deferred tax assets and provisions ore creoted based on the rate of 19% due to the assumed possibility of setting
a significant paort of assets and provisions in the Polish CIT fax, also with respect o foreign markets for taxable
and deductlible temporary differences conceming assets and liabilities.

Changes in deferred tox assets and liabilities by title are as follows;

For the period from 01/01/2021 to 31/12/202)1

T T T LT T T T TR T T e “"'“”‘”Cr?éﬁarfi use) of an T

: . hulunce . Crealich / (usé} of ap .. osset ﬂuo(ugh)o!her - Claslng bulumge of

! . i astet Mrouqh the

. csseh Income statement c9mplehmslve i L assels- 51

. - - T Income i :

Provisicn for waranty repolrs 8,643, 502 Q0 556.653.00 - 7.220,1 55.00
Provision for employee benefils 3.,546,413.00 734.082.00 - 4,280.295.00
Provision for costs of subcentraciors 19.911.248,00 1.477.665.00 - 21,288,913.00
Provision for liabilities - 228.000.00 - 228,000.00
Conlracts {decrease in revenue "'-") 2,844,656.00 -571,443.00 - 2.273,193,00
Controcts -- provision for lasses 147.419.00 436,905.00 - B04,324.00
Production net completed ior tax purposes 2.327.548.00 3.984.577.00 - 6.314.125.00
Unreglised foreign exchange rate losses 617.235.00 -73.104.00 - 544,131.00
Unpaid interest 6,279.00 2.066.00 - 8,345.00
Receivables discounting 8,136.00 280.990.00 - 289.126.00
write-down en other ossets 8.263.612.00 377.649.00 - 8,641.261.00
Dilllevence.beeween tax bose and camying amount 24.700.00 . R 24.700.00
of inventories
Valualion of derivotive insiruments 221,917.00 243.055.00 - 444,972.00
Yaluation of leans, bormowings, bonds, bills of 63.247.00 6.146.00 B 59.393.00
exchange
Actuor?o_l gains qnd fasses occounted forin the 270,397.00 R 137.271.00 13312600
revaluation capilal
_P.evc!ucxlinn capital - measurement of derivative 549.954.00 R 132633400 22141800
instruments
Cther litles 149,245.00 87.170.00 - 236,415.00
Total 45,635,508.00 7,972.391.00 -443.607.00 53,144,292.00

For the period from 01/01/2020 to 31/12/2020

Credtion / (Ute] otan - Crédfien/ (uie)ofah 1 TLHETTE
the asset through other Clonlng bniunc-a of -

Open ng‘bu ance ql

o:se!s prof!' and lois - comprehensive [ assetsn%
i : . E gceount-> - income i} R
Provision for warraniy repairs 4,147.705.00 515.797.00 - $,663,502.00
Provision for empiayee benefits 2,903,404.00 643,009.00 - 3.546,413.00
Provisien for costs of subcontroctors 19.906,015.00 5,233.00 - 19.911,248.00
Provision for Kabiklies 145,528.00 -165,528.00 - -
Contracts [decrease in revenue “-7) 4.574,182.00 -1,731,526.00 - 2,844.655.00
Conlracls = provision for losses 16.243.00 151,158.00 - 147,419.00
Production not completed fer fax purposes 5,089.814.00 -2,762,266.00 - 2.327.548.00
Unredlised foreign exchange rate losses 537,690.00 79.545.00 - &17.235.00
Unpaid interesl 21,750.00 -15,471 .00 - 6,275.00
Receivables discounting 429,755.00 -421,619.00 - 8.134.00
wrile-down on other gssets 6.845,244.00 1.418,368.00 - 8,243.612.00
2;[::;2?(:?;1:?“"9“ 1ax bose ond comying omount 24.700.00 R R 24.700.00
Vatuation of derivative instruments 51,992.00 169,925.00 - 221.917.00
:Xocr%itl‘z;o( loans, bomrowings, bonds, bills of 147,019.00 83.77200 B 63.247.00
Tox loss 6,487,603.00 -4,487,403.00 - -
:2?;1'32;:)%&:;;:;:‘:? losses accounted forin the 251.118.00 R 19.273.00 270,397.00
ﬁ‘i;fsng?sn capital - measurement of dervative B . 549.954.00 549,95400
Other tilles 101,123,00 48,122.00 - 149,245.00
Total 53,702,905.00 -8,436,430.00 $69.233.00 45,635,508.00
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6.16. Trade and other liabilities !
Long-term frade and other liabilities :
Long-term trade and other liabilities as at both 31/12/2021 and 31/12/2020 did not occur. '
|
Short-ferm rade and ofher liabilities
OEE oo o T e T T T as 311273021 asat3tfiziozn
Trade and other ligbilities 193,725,710.17 191,299.341.58 ‘
Trade liabilities 179.993.942.12 178,297,166.51 !
Tax, customs, insurance liabilities 5,451,917.49 8.427,114.41 X
Payroll fcbitities 945,661.42 992.655.41 ‘
Accruals and deferred income 7.088,604.12 2,999.,489.62
Special funds 15.450.1¢ 15.450.16 §
Ofther ligbilities 230.134.84 367,465.47 :
Deferred income - short-term - 15,715.87
Other - 15,715.87

Trade and other shorl-term labilities

193.725,710.17

191,315,057.45

Trade liabilities - maturing from the balance sheet date:

L T T o 3119730217 T T gy 6 3171372020

up fo | month 110,591,554.84 102,857.722.88

over | monih up ta 3 months 38,808.003.03 30,118083.90

over 3 months up to é months 1.012,761.53 85%.474.61

over 6 months up to 1 year 118,080.00 239.998.00

aver | year 216,480.00 - i
overdue liabilities 29,247.062.72 44,221 ,887.12 i
TRADE UABILITIES 179,993,942.12 178,297,164.51

Overdue frade liabilities:

ey o o e e e e e e o
S S S S L Lo

up to 1 month

over | month up to 3 months
over 3 months up fo 4 months
over $ manths up te i year
over | year

OVERDUE TRADE LIABILITIES

29,247,082.72

44,221,887.12

Short-term liabilities — by currency:

as‘of 31/12/2021 . Casat 31/12/2020 ;
27.150.857.24 37.311,548.44 !
708,775.55 5,891,052.28 !

522,245.76 191,627.41

217,478.21 61,360.13 ‘

£47,505.96 76£,298.86 :

.

Total

193,725,710.17

R T T e el 3122021 . sl 31/12/2020
Liabilities in PLN 191,202,041.45 170,096,406.29
Liabilities in RUB 307.60 307.60 !
Liabilities in RUB after conversion into PLN 18.47 1541
Licbiities in EUR 196,401 29 2.249,256.68 ?
Liabilities in EUR after conversion into PLN 903,328.09 10,379.869.72
Liabilities in UAH 994.66 13.277.418.75
Liabillities in UAH after conversion into PLN 148.20 1.740,585.72
Liabilities in NCK 2,029,180.63 19,385,737.75
Liabilities in NOK after canversion into PLN 935,044.43 8,529,724.62
Liabilities in SEK 1,375,308.00 1.142,984.60
Liabilities in SEX after conversion inta PLN 416,943.17 525,544.32
Liabilities in BYN 42,242.12 15.887.63
Liabilities in BYN after conversion into PLN 68,1466.16 22,711.37

191.315,057.45

Bielsk Podlaski. 7 April 2022
page 62

24.08.2023 kl 15:12 Brgnngysundregistrene

Side 138 av 199



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

UNIBEP SA

rirunibep

Sepcrate tinonciol statements for the yeor ended 31 Dacernber 2021 prepored in cocordance with ntemational finoncial Reperting Sranaords
as udovled by Ihe European Umien fomeunts in Ihe fobles are expressed in PLN, untess otherwise stated)

The results of the calculations are as follows as of 31712/2021:

: ERSET R

FARAMETER/BENEFIT en _ (Fension. - Unused hollday - - Totet ;‘ii'f. i
- . Severance pg everance pay . leagves N

Inilial armounts of provisians 1,741.331.00 152,054.00 4,494,940.00 4.410,327.00
Tumover coefficient -1 0% 1,854.890.00 159,713.00 4.896,940.00 4.511,543.00
Tumover coeflicient +1.0% 1,678,194.00 145,083.00 4,494,940.00 4,320,217.00
Technicai discount rate -0.50% 1,875912.00 157,504.0C 4,494,940,00 6,530.354.00
Technical discount rate +0.50% 1.657,532.00 144.958.00 4.494,94000 6.301.,430.00
base increases
Salory in the Company -1.0% 1.732,387.00 150,280.00 4,495.940.00 6.379.407.00
Salary in the Comparny +1.0% 1,808,044.00 154,554.00 4,496,940.00 4,459.538.00
Minimum salary -1.0% 1,608,221.00 144,542.00 4,494,940.00 6,246,703.00
Minimum sclary +1.0% 1,960,429.00 161,052.00 4.494 940.00 $.618.421,00

The results of the calculations are as follows as of 31/12/2020:
PARAMETER/BENEFIT- - : Pention - Unuiedholidoy - 1 qoiiin
. L . .. : severance pay. .. -~ ledves hire |
Initicl amounis of provisions 2.253,850.01 159.342.00 3,894,452.00 6.309,844.00
Tumover coeflicient -1.0% 2.398.586.00 168.917.00 3.896,452.00 6.463,955.00
lurnover cogfficient +1.0% 2.127.106.00 150.484.00 3.896.452.00 6,174,244.00
Technical discount rate -0.50% 2,417.784.00 166.134.00 3.8%6,452.00 5.480.372.00
Technical discount rate +0.50% 2,107.065.00 152,974.00 3.895,452.00 6,156,493.00
base increases
Sclery in the Company -1.0% 2.238,697.00 158.364.00 3.896,452.00 6,293.513.00
Salary in the Company +1.0% 2.277.570.00 160.614.00 3.896,452.00 4,334.638.00
Minimum salary -1.0% 2.004.023.00 148,649.00 3,896,452.00 6049,124.00
Minimum salary +1 0% 2,563,779.00 171.700.00 3,896,452.00 6,631,931.00

The last measurement of an independent actuary was made as of 31 Decernber 2021

T T 1%/12/2031" RR k!
OPENIN: NCE OF OTHER - 30.890,994.24 28,274,276.73
Waranty repairs 30.890.994.24 2827427673
Increasas 8,791,330.93 8,373,320.24
Waranty repairs 8.791,330.93 £.373,320.24
Relecse : 4,349,62).00 5,756,402.73
Waranty repais - Iransfer fo shori-term 4,349.421.00 5,756,402.73
CLOSING BALANCE OF OTHER LONG -TERM PROVISIONS 35,312,704.17 30,870,994.24
Waranty repairs 35,312,704.17 30.890,994.24

VR T T T T G - 811242020 o017 - 311372090 14T
OPENING SALANCE OF OTHER SHORT-TERM PROVISIONS 125,327,514.53 120.415,471.04
Employee benefils 17.1464,242.85 13,950,485.01
waranty repoirs 4.180.068.25 4.082,067.22
Planned losses in long-term contracts 881.150.25 B5,597.47
Costs of subconiractors 104,794.553.18 99.814.701 34
Disputes 520.000.00 1.568,200.00
Other cosis 785.500.00 214,220.00
Increases 801.810,085.72 746,471,901.74
Employee benefits 21,164,387.22 18,574,788.14
Waorranty repairs 4,369,421.00 5,756,602.73
Flanned losses in long-term contracts 3.352.136.92 795.552.78
Costs of subconiractors 771,129,262.18 718.234.194.11
Disputes* 1,200.000.00 2.177,134.13
Other cosis 594,678.40 931,629.85
Utilisation 794,870,814.88 741,559,858.25
Employee benefits 20.823.958.87 15,363,230.30
Warranty repairs 5861.576.30 5.658.601.70
Costs of subcontractors 767.441,195.78 718.252,342.27
Disputes - 3.22533413

: Other costs 744,083.93 1.060.349.85
CLOSING BALANCE OF OTHER SHORT-TERM PROVISIONS 132,264,785.37 125,327,514.53
Employee benefits 17.504.671.20 17.164,242.85
Warmonty repairs 2,688.11295 4,180,068.25
Planned losses in long-term contracts 4,233.287.17 881,150.25
Costs of subcontractors 105,484,419.58 101,794.553.18
Disputes - 1.720,000.00 520.000.00
Other cosis 636.094.47 785.500.00

“As of 31/12/2021, UNIBEP created o provision for liabilities in Ukraine in the cmount of PLN 500 thousand and in Belarus in the amoynt of PLN 700
lhousand,

Bielsk Podlaski, 7 April 2022
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B T T T a3 al31/12/2021 T as af31/12/2020 I
employment value 338,383.00 33401612 [
interest expenses 35.010.00 40,002.00 i
Costs recagnised in the income statement 373,393.00 374,018.12 ;
actuarnal gains/losses recognised in the period -722,482.00 101,46%2.00 i
Cosfs recognised in other comprehensive income -722,482.00 101,449.00 '
including costs of employee benefits recognised in the income
stalemeni under:
- manufaciuring cosls 266.590.40 284.741.50
- general administrative costs 10680240 - 87.2746.62 E
1
The octuarial assumpiions are based on the following parameters for the years 2021-2024:
~ discount rate in 2022 3.92%
- discount rate in 2021 1.57%
~  the projected long-term increase in the Company's salary base in 202215 -6.5%, and -5.0% in subsequent
years.
As of 31/12/2022, the actuarial projection of the current values of the Company’s future liabilifies towards its

empioyees is as follows:

|

e T I I

ety - 0 - severancé pay . rpay’. - !

current liabitity vatue as of 31/12/2021 1,761,331.00 152,056.00 1,913,387.00 |

current liability value as of 31/12/2022 1,887,078.00 166,777.00 2.053,855.00 :

including: ;
shor-term pant 81,181.00 25,330.00 1046.511.00
long-term part 1,805.897.00 141,447.00 1,.947,344.00

As of 31/12/2022, the projection of the amount of provisions for employee benefits presenfed above is only
indicative, The amount of liabiiities as of the above date, in accordance with IAS 19, may differ significantly from
the above forecast, in particular due to the failure to take into account actuorial gains and tosses, which will be
known only at the date of provision creation.

According to 1AS 19, the amount of the provision for the above date should take into account any significant !
change in ossumptions that accurs in the meantime, in particular significant changes in the structure, current i
workforce, engegement of new employees, actual rather than projected salary increases, turnover levels,
discounts, efc.

In estimating the forecast, it was assumed that, ai the time the forecast is expected to be made, employees of
the Entity will neither have reached refirement age by that time nor have already received their refirement or !
pension severance pay. If these assumptions are not fully met, a deviation of the above forecast from the actual
amount of future provisions should also be expected.

Provision sensitivity analysis

The discount rate, the salary increase rate and the rotation rate are key actuarial assumptions that affect the !
provisions for employee benefits. The choice of the discount rate is related to the current situation on the treasury :
bond market, while the choice of the planned remuneration increases reflects the Company's strategy in ferms |
of shaping the remuneration policy in the future. In addition, the provisions for employee benefits are affected ;
by the employee turnover rate depending on the historical turnover of the Company employees.

In accordance with 1AS 19, the Company discloses a sensitivity analysis for each significant actuarial assumption
at the end of the reporting period, showing the effect changes in the relevani actuarial assumptions would
have on the liability.

Bielsk Podlaski, 7 April 2022
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During 1he reporting period. none of the loan agreement were terminated and there was no request for early
redemplion of bonds.

6.14, Lease

The Company has concluded lease contracts concerning the use of land, commercial premises, vehicles and
machines.

Present value of lease payments:

i o e as af 31/12/2021 as af 31712/2020 'K
less than | year 7.877.,607.18 7.264,194,53
from 1 yeaor fo § years 21.072,074.48 11.412,151.71
over 5 6.,335,404.50 7,240.031.70
Tolal 35,285,086.14 25.916,377.94

e

» as ot 31712720311 T as'at 3171272020 B
Long -term lease liab Iles 27.407.478.98 18,652,183.41
Short-term lease liabilities 7.877.607.18 7,264,194.53

Total 35,285,086.16 25,918.377.94

Lease - supp!emenfory data

e - S R e 1iinenyt
: : 31713 ovon/ - 3rayatae
Depreciation 9.883.837.79 8.043.453.92
Interest expenses 1,348,409.98 1,352,198.25
Total expenditure on leose controcts 11,587,184.85 9,436,438.48
Short-term lease expenses 5,017.861.41 3.892,517.98
Low value lease expenses below 20 thousand PLN 244,879.32 97.571.04

Information on risks is presented in Section 4 of these financial statements,

46.15. Provisions

Employee benem liabilities recognised in the statement of financial position:

o e

L asa131/12/2021

s at 3171 3/20205 2]

. - . & rel 5
Retirement severance pay

1,741,331.00

2,253,850.08

Chcnges in the fliability in respect of retirement and pension severance pay are included in the table below:

present value as at the bolonce sheet daie 1,761,331.00 2,253,850.06
Pension severance pay 152,054.00 159.342.00
present value as ot the balance sheet date 152,054.00 159,342.00
Pension liabilitles, including: 1.913.387.00 2413,192.04
- long-term part 1.717.212.00 2,140,953.06
- short-term part 196,175.00 272,239.00

R A O R ai ot 31/12/2021 o8 ot 31712/70287177}
Opening balance ol present vulue of Ilabllily 2,413,192.06 2,11%,850.41
inlerest expenses 35010.00 40,002.00
cumrent service cost 338,382.66 334,016.12
benefits paid -150,715.72 -182,185.47
actuarial gains/losses, including those arising from: -722.,482.00 101,46%.00
- adjustments of actuarial ossurmptions ex post -53,136.00 -41,254.00
- changes in demographic assumptions -122,828.00 -73.199.00
- changesin financial assumptions -546.518.00 215,922.00
Closing balance of present value of liability 1,913,387.00 2.413,192.04

Bielsk Podlaski. 7 April 2022
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The maturity structure of long-term bonds is as follows:

ey T asai31/12/2021.  “asot31/12/2020 . ¢
over | year to 3 yeors 96,297,104.61 33.046,630.09
Tota! 96,297.104.461 33,044,630.09

Long-term bonds were measured using the adjusted purchase price method. The contraciual maturity structure
of undiscounied cash flows from loans, borrowings and bonds is cs follows:

As of 31/12/2021

i e eI s ‘indiscounted confractual
LR LI S o e cash flows

up o | year 23,975121.75 24,840,019.14
over | yeor to 3 years 96,297,104.61 108,375,662.15
Total 120,272,228.36 133,215,681.2¢9
As of 31/12/2020
;',"Uﬁi P " . ' Ty e oo c:f 'it_:mqmou‘l";{ o 'phdiséodn'red contractual
Eg;_“,‘g;;; . : o i GYiNg amaunt s cash flows

up to 1 year 31,078,484.58 31.849.400.00
over | yeor to 3 years 33.046.630.02 34,642,700.00
Tatal 64,125,316.67 4$46,492,100.00

SHORT-TERM LIABILITIES IN RESPECT OF LOANS 31/12/2021

As at 31/12/2021 and 31/12/2020, the Company had no short-term liahilities in respect of loans. The Company
has availabie overdraft limits, their utilisation at the last day of the year is 0. The available limits are shown in ikhe
tables below:

~ 4,13 Y Bonk name ioan 1 .~Value as ot T Repayment date Type of loan

PKO BE SA* PLN 10.000.000.00 PLN 0.00 3071172022 working Cioclzlmoverdm”
Santander Bank Polska SA* PLN 10.000,000.00 PLN 0,00 30/09/2022 working Cgi'i'ﬁc":fovemfﬂf1
BNP Paribos Bank Polska SA PLN 20,000,000.00 PLN 0.00 30/09/2022 working cfc::;n;ic';’lfoveromra
mBank SA PLN 10,000,000.00 PLN 0.00 24/02/2022 working Ciz‘z‘i'lﬁ’;c’w’d'ﬂ”
Bank Gospodarstwa - working copital overdraft

Krajowego PLN 25,000,000.00 PLN 0.00 28/02/2022 ity

PLN 75,000,000.00

*Under the filateral agreement: UNIBEP SA, UNIHOUSE SA, PKO BP SA
*Qverdraft drawn on Santander Bank Polska $.A. for the amount of 10,000,000.00 1o be repaid an 30/09/2022 is to be used jointly by UNIBEP S.A.
Gnd UMIHOUSE S.A.

SHORT-TERM LIABILITIES IN RESPECT OF LOANS 31/12/2020

i Bank name - - Loan amount - . o Value asial Repoyment dofe. ... Type of loan

PKO BP SA* PLN 5.000,000.00 PLN 0.00 30/11/2021 weorking C,‘:f;‘i'ﬂ"’r"em“’“
Saniander Bank Polska SA* | PLN 10.000,000.00 PLN 0.00 30/09/2021 working C,%‘Z‘ﬁﬁ\'{""e’d“”
BNP Paribas Bank Polska A | PLi 20.000,000.00 PLN 0:00 30/06/2021 weorking C,ff;'i'“‘"r“e’d’c”
mBank SA PLN 10.000,000.00 PLN 0.00 25/02/2021 working C,i‘;‘i'ﬁ?;‘”e’dm“
Bank Gospodarsiwa working capital overdraft

(rolowego PLN 25,000.000.00 PLN 0.00 28/02/2022 ity

PLN 76,000,000.00

*Under the tiloieral agreement: UNIBEP SA, UNIHOUSE SA. PKO BP SA
*Overdrafl drawn on Sontander Bank Polska S.a. for the amount of 1¢.000.000.00 to be repaid on 30/09/2021 is to be used jointly by UNIBEP §.A.
and UNIHOUSE S.A,

LONG-TERM AND SHORT-TERM LOAN LIABILITIES
As at 31/12/2021 and 31/12/2020. the Company had no loan liabilities.

Bielsk Podlaski, 7 April 2022
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Seporate finenciol statemants ior the yeor ended 31 December 202) grapared in accordanca with mremational Finonciol Reparting Standards
as adoptea by Ihe fucpeon Union famounts in the tables are expressed in PLN, ynigss oinerwise stated]

6.12. Restrictions on the fransfer of securities ownership rights

At present, there are no known restrictions on the exercise of voting rights by holders of a certain proportion or
number of shares or restrictions on the transfer of ownership of the Company's securities.

6.13. Loans, borrowings and other financial liabilities

P i -

TTas et 3v12/3001, 17 os of 3171272020001

b it e D e s L e+ et LA et i mE L T i,

Loans, borrowings and other financial llabilities - long-term 94,297,104.41 33,044,630.09
Bond ligbilities 96,297,104.41 33.044.630.09
Loans, borrowings and other financial Habilities - short-term 23,975.121.75 31,078,684.58
Bond ligbilities 23.975121.75 31,078,686.58
Total 120,272,226.34 $4,125.314.67

{SSUED BONDS AS OF 31/12/2021

S . Value as of the. g . Fuibiin]
Name of ligbility _quunéé sheet | Issue date: ”9-;«32"2"{
R dote PLN IS id el

Series F bonds, 3-veor, unsecured, inferesi-bearing | T 1 3400000000 / 340,000 pieces, PN og 79 319 30 | 15/02/2019 | 157022022

100.00 each
Serias G bonds, 3-year, unsecured, interest- PLN 50.000,000.00 / 500.000 pieces, PLN .
bearing 100.00 each 50,188.999.20 | 31/03/2021 | 31/03/2024
Senes H bands, 3-year, unsecured. interest- PLN 50,057,000.00 / 500,570 pieces, PLN
peoring 100,00 each 50,009.509.77 | 24/11/2021 241172024

120,272,224 3¢

{SSUED BONDS AS OF 31/12/2020

& '|. Value at ot the |- “ PR
¢ i balonce sheet | Issue daleﬁ Re?:gmz?o‘q
“date PLN S iddletay

PLN 30.000.000.00 / 300,000 pieces, PLN

Seres E bonds, 3-year, unsecured, inlerest-beanng 100.00 each

29.936.391.06 | 05/06/2018 | 06/06/2021

FLN 34,000.000.00 / 340,000 pieces, PLN

Saries F bonds, 3-yedar, unsecured, interest-bearing 100.00 eqch

34.188.925.6% | 15/02/2019 |  15/02/2022

44,125,314.67

Series F. G and H bonds are listed on the Catalyst market operated by the Warsaw Stock Exchange as part of
the alternative trading system.

Interest payment days:

Interest payment date of series F bonds: 15/02/2022

Inlerest payment date of series G bonds: 31/03/2022, 30/09/2022, 31/03/2023. 30/09/2023, 31/03/2024

Interest paoyment date of series H bonds: 24/05/2022, 24/11/2022, 24/05/2023, 24/11/2023, 24/05/2024, 24/11/2024

Bielsk Podiaski, 7 april 2022
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Separote finenciol srangments (ol the yeor ended 31 December 2021 prepared in atcerdance with Nternatisnal Financial Repaorting Siandards
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In occordance with the decision of the Supervisory Board:

[I] the list of participants in the Incentive Scheme includes members of the Management Board of the Company;
{ll] the criteria for the cllocation of the Compaony's shares for the assessment year 2021 include, in particular,
remaining a member of the Management Board of the Company as well as meeting the set financial targets of
the Company and the Unibep Group;

{lll} the selling price of shares which may be cllocated for purchase by an eligible participant of the Incentive
Scheme for the assessment year 2021 is 3 PLN per share.

IV} the eligible participants of the Incentive Scheme {provided that the aforementioned allocation criteria are
met} will be offered for the assessment year 2021 at least 600,000 shares, including ot least 220,000 shares to Mr.
Leszek Marek Gotabiecki, al least 190,000 shares to mr. Stawomir Kiszycki, at least 140,000 shares to Mr. Krzysziof
Mikotajczyk and at least 50,000 shares to Mr. Adarn Polifski.

Managers have no other entitlernents to the Issuer’s shares.

The measurement of entitlements caried out by the actuary determining the value of the Scheme for 2021 at
PLN 3,282,000.00 is based on the finite difference method. The megsurement was made as at 28/01/2021 with
an underlying asset exchange rate of PLN 9.10. A volatility of 36% and a risk-free interest rate of 0.1% were
assumed.

On 19 Jonuory 2022, the Supervisory Board of UNIBEP $A adopted resolutions on adopting the lisi of participanis
inthe Incentive Scheme for 2022, establishing criteria for the allocation of shares and the seling price of shares
under the Incentive Scheme for the assessment year 2022,

In accordance with the decision of the Supervisory Board of UNIBEP SA:

I, The list of participants of the Incentive Scheme in 2022 includes members of the Management Board of
UNIBEP SA and members of the Management Board of Unidevelopment SA.

2. The criteria for the allocation of UNIBEP SA's shares to members of the Management Board of UNIBEP SA
for the cssessment year 2022 include: a} financial criteria, i.e. achieving the set finoncial targets of
UNIBEP SA and the Unibep Group, b] nonincncial criteriq, in particular: remaining o member of the i
Management Boord of UNIBEP SA, adopting an ESG strategy for UNIBEP SA and the Unibep Group. ;
adopting greenhouse gas emission reduction targets for UNIBEP SA in specific time perspectives.

|
{
3. The criteria for the allocation of UNIBEP SA's shores to members of the Management Board of :
Unidevelopment SA for the assessmeni year 2022 include: aj financial criteriq, i.e. achieving ihe set !
financial targets of Unidevelopment SA and the Unidevelopment Group, b] non-financial criteria, in i
particuiar: rermaining a member of the Management Boord of Unideveloprment SA, adopling an ESG |
strategy for Unidevelopment SA and the Unidevelopment Group. 1

1

|

4. The seling price of shares which may be allocated for purchase by an eligible participant of the
Incentive Scheme for the assessment year 2022 is 3 PLN per share,

| 5. The eligible members of the Manogement Board of UNIBEP SA {provided that the allccation crileria are
met jointly) will be offered for the assessment year 2022 at least 600,000 shares of UNIBEP SA, inciuding
at least 200,000 shares fo Mr. Leszek Marek Gotgbiecki, at least 200,000 shares to Mr. Stawomir Kiszycki,
at least 100.000 shares to mr. Krzysztof Mikotajczyk and at least 100,000 shares to Mr. Adam Polinski.

6. The eligible members of the Management Board of Unidevelopment SA (provided that the allocation .
criteria are met jointly} will be offered for the assessment year 2022 at least 400,000 shares of UNIBEP SA, '
including at least 210,000 shares to Mr. Ibigniew Goicicki, at least 130,000 shares to Ms. Ewa
Przeidziecka, at least 130,000 shares to Mr. Mirastaw Szczeparniski, at least 130,000 shares to mMr. Mariusz |
Przystupa. !

Biekk Padiaski, 7 April 2022
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The supplementary capital from the sales of shares above their nominal value, presented in the statements of
financial position and in the statement of changes in equity, was created as aresult of:

- issue of the Company's shares on the WSE - PLN 57,113,921.99,

- sales of own shares - PLN 2,312,56%.03.

- acquisition of shares under the Incentive Scheme - PLN 2,727.270.

Pursuant to Resolution No. 18 of the Crdinary General Meeting of Shareholders 17 June 2021, the eorned net
profit for 2020 in the amount of PLN 14,741,967 84 was divided as follows:

1. The omount of PLN 9,471,190.20 was gllocated to dividends for shareholders.
! 2. The amount of PLN 7,290.777.64 wos allocated to supplementary capitol.

Own shares held by the Company were excluded from the dividend payment,

Details of other equity items are shown in the tables below:

Other reserves

T T T T T T T T T ek 32021 s ol 31113/30387 1Y)
Caopitat from exchange of shares in subsidicries 28.884,090.00 28.884,090.00
Actucriol gains (losses) on defined benefit plans -547.536.00 -1,152,747.00
Effective portion of changes in fair value of hedging -953,321.30 2.344.542.50
instruments in hedge accounting -

Revaluation of fixed ossets 1,092.358.40 1,092,358.40
Reserve capital for the incentive scheme 3,282,000.00 -
Otherreserves 31,737,591.10 24,479,158.90

Retained profits

.- P o S g

. T T T T T as at 31/12/2021 as at 31/12/2020] 1 171
Supplementary capitol created from retained earnings 81,630,741.85 74,33%,9464.21
Zzsrﬁirxsscopllol for the buy-back of own shares created from retained 14.413,500.00 14.413.500.00
Revoluation reserve inlended to cover losses -1,092,358.40 -1,092,358.40
Net current profit {loss) 16,801,400.53 16.761,947.84

| Retalned profits (fosses) 111,753,483.98 104,423,073.55

Accounting volue 209,15).899.50 196.563.056.97

Number of ordinory shares 31,570.634.00 31.570.634.00

Accounting value per share {in PLN) . 6.62 4.23
INCENTIVE SCHEME

On 15 June 2020, the Ordinary General Meeting of UNIBEP SA adopted assumptions for the Incentive Scheme
for the memivers of the Management Board and key managers. Under the Scheme, the Company will be able
to sell its own shares to such persons. The General Meeting earmarked all own shares of the Company, i.e.
3,500,000 shares, for the implementation of the incentive Scheme. The General Meeting authorised the
Supervisory Board to establish the Rules of the Incenlive Scheme specifying detaited principles for
implementation of this Scheme, including the rules for the conclusion of Scheme Participation Agreements. The
purchase price of the shares under the Incentive Scheme will not be less thon 1 PLN per share. The General
Meeting of UNIBEP SA outhorised the Supervisory Board to establish the purchase price of shares for each of the
porticipants of the Incenfive Scheme. This price may vary between individual share purchase transactions.

On 4 November 2020, the Supervisory Boord of UNIBEP SA adopted the Regulations of the Incentive Scheme of
UNIBEP SA (hereinafter referred fo as the “Scheme”). More detailed information on the assumptions and the
Regulations was presented in the Financial Statements of UNIBEP SA for the year ended 31 December 2020.

On 14 January 2021, the Supervisory Board of the Company decided on the implementation of the Incentive
Scheme for the current financial year, in particular: establishing the criteria for the allocation of shares, adepting
the list of paricipanis in the Incentive Scheme, and establishing the selling price of shares under the Incentive
Scheme.

Bielsk Podlaski, 7 April 2022
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6.11. Capitals é

As at the bolance sheet date of 31/12/2021, the share capital amounts to PLN 3,507,063.40.

The Company's share capitalis divided into 35.070,634 (in words: thirty-five mllllon seventy thousand, six hundred
and thirty-four) shares with a nominal value of PLN Q.10 per share.

All shares of the Company are dematerialised and traded on the regulated market of the Warsaw Stock
Exchange.

The ownership siructure of share capital as of the individual balance sheet dates prasented in the financial
statements is shown in the tables below.,

As of 31/12/2021

,]l ; SHAREHOLDER Number of shares held as of the 7 7"Share in the capitol at the
i

o

fap Share nominat valus
!

}

|

P balgnce theel date balance sheet date {%) |

Zofic Mikoiustko 8,800,000 830,000.00 2507 i

Bearo maria Skowranska 5,500,000 550,000.00 15.48 !

Wojciech Stajkawski 2,500,000 250,000.00 713 ‘

Bofenna Lochocka 2,500,000 2350,000.00 713 I

AVIVA OFE AVIVA Santander SA 3,418,920 341,892.00 975 i

PKQ BP Bonkowy OFE 2.098.756 209.875.60 593 |

Free lioat $,752,958 475,295.80 19.26 |
Own shares (1]{2}{3) 3.500.000 350,000.00 9.93

Total 35,070,634 3,507,043.40 100.00 i

i

{11 1.000.000 own sharos were purchased on 7 Februory 2017, asreparted by the Company in curient report No. 10/2017.
(2} 1.000,000 own shares were purchosed an 29 May 2019, of which the Company informed in cureni report No. 28/2015.
{3 1,500,000 own sheres purchased on 27 February 2020 on the basis of the Resalution ¢f the Company’s Managemen! Board of 4 February 2020 on the buy-bock of .
own shares, Resolulion No. 32 of iba Ordinary Generol Meeling of the Company of 13 June 2017 on authorising ihe Company's Managemen! Board to purcnose own
shares and agopting the UMIBEP §.A, own share buy-binck pragrarmme, amended by Resolution No. 4 of the Extraordinary General Meeling of the Cotnpany of 28
Fetwuary 2019 and Resoiulion No. 33 of the Ordinary General meeling of the Company 6 13 June 2017 on increasing the amoun! of the reserve capitat from the funds
coming {rom ihe reserve copitol for the buy-back of own shares. amended by Resclution No. 5 of the Exlraordinary Gerneral meeting of the Company oi 28 Februory

{1) 1.000.000 own sheres were purchascd on 7 Februory 2017, osreported by the Company in cument report Ho. 1042017,

{2] 1.000,000 own snares were purcnased on 29 Moy 2019. ol which the Company inlarmed in curent reparf No. 28/2019.

3} 1.500.000 own shares purchased on 27 February 2020 an the basis of the Resolulion of the Coimpany's Manugemenit Board of 4 February 2020 on the buy-back of

awn snares. Resolution No. 32 of the Ordinary General Meeling of the Company of 13 June 2017 on authorising the Company's Management Board 1o purchase swn 3
snares and adopting the UNIBEP 5.A, own share buy-back programme, omended by Resolution No. 4 of the Exiracrdinary General Meeting of the Compuny of 28

Fabiuany 2019 and Resolution No. 33 of the Ordinary General meeting of the Company of 13 June 2017 on increasing the amoun! of ine reserve capital from the iunds

coming from ihe reserve copital for ine buy-back of own shores. amended by Resciution No. 5 of the Extracrainary Genercl Meeting of the Company ef 28 Fepruary !}
2019,

i
2019, ;
i
i
As of 31/12/2020 |
3
e Ty . “Nimber of shares held as of the - " $hare In the capital atthe’ '
,‘fé‘ __ﬁ,; [ M L balance sheet date Share nominal vaive batance sheet gote (%) - i
Zofia Mikotuszko 8,800,000 880,000.00 25.09 .
Beota Maria Skowroriska 5,500,000 550,000.00 15.68 t
Wojciech Stajkowski 2,500,000 250,006.00 713 i
Bozenna tachocka 2,500,000 250,000.00 713
AVIVA OFE AVIVA BZ WBK 3,418,920 341,892.00 975 |
PKO BP Bankowy OFE 2098756 209.875.60 598 i
Free float 4,752,958 475,295.80 19.26
Own shares (1)(2)(3) 3,500,000 350,000.00 9.98 i
Total 35,070,634 3.507,043.40 100.00 i
!

The shareholding structure at the date of publication of these financial statemenis is shown in ihe tabte below: * '

o - —— e e O R - |

Numbefofva!es

Percentage of the share Percentage of the total | i

L 1 ‘SHAREHCH.DEI! . - Number ol shcru held  copltal(F)___ aumber of vates (%)

Zoho Mlkotu:zko 25.09 25.09

Beata Maria Skowroriska S,EDU.DCIO 15.48 15,68 ,
Wojciech Stejkowski 2,500,000 713 7.13 '
Botennc Lachocka 2,500,000 7.13 2,500,000 7.3 I
AVIVA OFE AVIVA B7 WBK 3.418.920 9.75 3,418,920 9.75 i
PKO BP Bankewy OFE 2.098.756 5.98 2.098.756 598 '
free float 6,752,958 19.26 6,752,958 19,26 !
Own shaores (1)(2){3) 3.500.000 9.98 3,5006.000 9.98 .
Tetal 35,070.634 100.00 35,070,634 180.00

* Based an information provided to the lssuer pursuant fo Regulation [EU) No. 59672014 of ihe European Parioment and of the Cauncil of 15 Apnl 2014 on market opuse,
ing "MAR Reguiotion” ond the ACt an Public Offering and Conditions Goveming the infroduction of Financiol instruments 1o Orgonised frading of 29 tuly 2605. os
omendad.

{11 1,000.000 own shares were purenosed on 7 February 2017, asseported by the Company in curent report Mo, 1072007,

(2] 1.000.000 own shares were purehased on 29 May 2019, of which the Comparny infarmed in curent report No. 28/2019.

151 1,500,600 own shares purchased on 27 February 2620 on ihe basis of the Resaivtion of the Company's Management Boara of 4 February 2020 on the buy-beck of '
cwn shares. Reseiulion No. 32 of ine Ordinary General Meeting of the Company of 13 June 2017 on authorising the Company's Management Soard 10 purchose swn }
shoreés and odopting the UNIBEP 5.A. own shore buy-buck programme. amended by Retolulion No, ¢ of the Extroordinary Generc! Meeting ol the Compuony cf 28

Feoruasy 2019 and Resoiution No. 33 of the Ordinary Genesai Meeling of the Company of 13 Juna 2017 on increasing ihe amaun! of the reserve capifal from the funds . |
coming from ihe reserve capital far the buy-nack of awn shares, amended by Resoiution No. 5 of the Extraordinary General Meeting of the Compaony of 28 Februory '
2019. |
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UNIBEF $A A H
nirunibep

Separcie fingncicl statements far the year ended 31 December 2021 prepared n ac cardance with Intermctional Financicl Reporting Standards

s adopled by Ihe European Union (gmounts in (he tobies cre axpressad in PLN. unless otherwise stated)

Cash ¢t bank bears inferest at variable rates. Short-term deposits are made for various periods, depending on
the Company’s current demand for cash and are subject to interest rates set for them, As of the balance sheet
date of 31/12/2020, the fair value of cash and cash equivolents amounted fo PLN 107,148,014.90. The disclosed
cosh write-down resulted from the Company's estimates regarding the possibility of withdrawal of cash
accumulated on accounts in OAO AKB “Probiznesbonk” —in bankruptcy. UNIBEP SA reported its claims and they
were accepted and confirmed by the receiver, By 31/12/2021, the receiver paid PLN 207,849.40, with no
paymenis recorded in 2021,

The risks associated with this osset ore described in Section 4 of the financial statements Financial risk
management.

6.10. Loans granted

As of 31/12/2021

- . o = - : - LR
Unidevelopment SA 2140772016 PLN 30,000.000.00 30/04/2022 30,281,204.16
Unidevelopment SA 10/12/202) PLN 20,000,000.00 09/12/2024 20,071,542 81
Unidevelopment SA 28/06/2021 PN 50,000,000.00 31/03/2024 50,483,394.46
Budrex $p. 7 0.0. 29/12/202] PLN 8,000.000.00 31/12/2022 8,000,000.00
Unihouse SA 02/10/2020 PLN 10,000.000.00 28/02/2022 10.000,000.00
Total 118,834,145.43

As of 31/12/2020

- - EEIE . . N I P

Name of the bormower. /. 1.7 Amouni gramed, - - | RePENRE! | Closing bolance,
Unidevelopment A 21/07/2016 PLN 30.000.000.00 30/06/2022 29.777.140.03
Unidevelocpment SA 17/09/2018 PLN 20,000,000.00 31/05/2021 19,922,885.98
Lovsetvegen 4 AS 01/09/2020 NOK 500,000.00 / PLN 220,000.00 01/09/2021 221,610.57
Budrex Sp. z 0.0. 23/0%9/2020 PLN 3,173,577.5] 30/12/2021 3,173.577.51
Unihouse SA 02/10/2020 PLN 10,000,000.00 31/12/2021 10,0%0,757.70
Total 63,184,011.7%

As at 31/12/2021, toans granted amounted to: shorf-term - PLN 48,281,206.14, long-term - PLN 70,554,939.27.

The expected credit losses on loans granted amount to PLN 2,112,971.00.

The risk management of this asset is described in Section 4 of these financiol statements.

Bietsk Podlaski, 7 April 2022
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Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

UNIBEP SA A .
t.runibep

Seporote inanciatiiatements 1of the year ended 31 December 202) prepdred in accordontce with nternational Financial Repasting Standords
as adopteda by the European Union fomeunts in the rarles are expressed in PLN. unless otherwise stated)

As of 31/12/2020
N I Residentigiand ~ . e S

I zé;u R commercial infrastructure _ an:::lTl’ Tolal ¢
ikt construction : o on :

Gross inventories 10,448.,838.30 9.440,843.72 145,151.05 1,574.40 20,034,407.47
Inventory revaluction

wiite-Gows - - 130.000.00 - 130.000.00
Net inventories 10,448,838.30 9,440.843.72 15.151.05 1.574.40 19.906.407.47

As of 31/12/2020

R ” Residentigiand ~ : o
S commercial " ... ych Total

i, T construction o o
Gross inventeries 6.013.740.07 8.573.660.41 145,151.05 1.574.40 14,734,145.93
Inventory revaluation

wrile—dor:/mns - - 130,000.00 - 130.000.00
Net inventories 6.013,7460.07 8.573.660.41 15.151.05 1,574.40 14.604,145.93

4.9. Cash and cash equivalents

prigbey oioo o T T T T L Tasal 31/12/2021 T Tasal 3171272020
Cash in PLN 105,479,960.44 182,070,691.03
Cash in £UR 164,818.81 63,407.78
Cash in EUR after conversion Inlg PLN 758,067.42 292,614.23
Cash in UsD 1.936.37 2.842.57
Cash in USD after conversion into PLN 7.861.88 10,4683.52
Cash in RUB 15,087,428.648 15,087,428.68
Cash in RUB afler conversion into PLN 896,162.04 896,162.04
Cashin NCK 1,828,197.40 802,069.58
Cash in NOK after conversion into PLN 842,433.3% 352,910.62
Cash in BYN 24,899.44 40,138.73
Cash in BYN after conversion into PLN 40,180.23 57,378.31
Cashin UAH 12.716.81 4,528.51
Cash in UAH after conversion into PLN 1,890.99 400.48
Cash in SEK 83,841.74 9,523.86
Cash in SEK after conversion into PLN 37,620.38 4,379.07
Total 108,064,176.96 183,685,419.32
Cash write-down 8%6,162.06 894,162.06
Cash and cash equivalents 107,188,014.90 182,789,457 24
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UNIBEP SA

teparcie finonciel stotements for the year ended 3) December 2021 prepared in occordance with infemctional Financiol Reporling Standards
s cdopled by Ihe Europeon Union famounts in Ihe tobes ore exoressed in PLN. yniess otherwise stoled)

The Company's credit rsk s

management, subsection “Credit risk".

EXPECTED CREDIT LOSSES

e

primarily  assigned
in the balance sheet are net of estimated expected credit loss.
As at the balance sheet date of 31/12/2021 as well as al 31/12/2020 the receivable from one externcl
counterparty exceeded 10% of total receivables.
The risk related to this financial asset is described in Section 4 of these financial stalements — Financial risk

rirunibep

to irade receivables,

6.7. Wirite-downs and expected credit losses

Opening balance

Trade and cther receivables
Depasits on construction contracts
Contractuol assels

Loans gronted

increases

Trade ond other receivables
Deposits on construction contracts
Contractuol assets

Loans gronted

decreoses

Trade ond other receivables
Deposits on construction contracts
Contractual assets

Closing balance

frade ond other receivables
Deposils on construction contracls
Contractual assels

Loans granted

WRITE-DOWNS

o017 - 3171373021

The amounis

presented

G107 £ 3/1274640)

44,417,140.13

39.041,046.12

44,224,312.38 34,192,523.56
1.256,131.45 4,260,739.54
19.805.30 182,137.20
914,891.00 405,645 82
10,603,332.98 20,925,042.09
8.786.035.28 19,164.305.74
400,090.33 1,224,615.95
19.127.40 26,875.22
1.195.080.00 509.245.18
8.415,707.37 13,548,948.08
8.127,914.38 9.130.516.92
487,792.99 4,229,224.04

- 189.207.12
48.404,765.74 45,417,140.13
44,884,433.25 44,226,312.38
1.368,428.79 1,256,131.45
38.932.70 19.805.30
2,112,9717.00 914.891.00

O'p'eﬁI@ B&Ia‘hcér -

OO/ 3171272021

00 /017 3171273626 %

recognised in the costs of own sales.

1,026,182.06 1,024,162.06
Inventaries 130,000.00 136.000.00
Cash 896,162.04 8%6,142.06
Closing balance 1.024,162.06 1,026,162.06
Inventories 130.000.00 130.000.00
Cash 896.162.06 896,142.06

6.8. Inventories
T PR s 6t 31/12/2021 s ol $1/i2/30467 T

Macterials 19.408,862.88 14,587,420.48
Semi-finished products and weork in progress 282,393.54 1,574.40
Finished products 145,151.05 145.151.05
GROSS INVENTORIES 20,034,407.47 14,734,145.93
Inventory revaluation wite-dewns 130.000.00 130,000.00
NET INVENTORIES 19,906.407.47 14,604,145.93

Information on inventory revaluation write-downs can be found in Note 6.7.

As at 31/12/2021 and 31/12/2020, there was no hedging provided for the inventories.
In 2021 and 2020, no bomowing costs were capitalised in inventories,

No sales/use of inventories not cavered by the write-down is expected in the period exceeding 31/12/2022.

In the period from 01/01/2021 to 31/12/2021, the amount of PLN 12,753.7 thousand reloted to materials was

Bielsk Pedlaski, 7 April 2022
page 51

24.08.2023 kl 15:12

Brgnngysundregistrene

Side 149 av 199



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

NET TRADE RECEIVABLES

143,452,056.98

192,051,233.88

UNIREP SA N _
r.tunibep

Separole inonciol stolements [or the year ended 31 December 2021 prepared in dccordonce with infernational Financiol Reporing Standards !
5 uderted by Ihe European Unicn jamgaunisin Ihe tables ore expressed in PLN. uniless stherwise stated) 1
Trade receivables - maturing from the balance sheet date: i
AR T T T T et a1/i3/3021 . as o 81/12/3020 |
up to | month 76,460,193.11 81.596.903.44 !
over 1 month up to 3 months 28,939,133.14 60,047.714,76 !
over 3 months up to é months 13,603.14 5.338,411.31 .
over 6 months up to | year - 27.255.49 \
overdue receivables 28,039,127.57 45,040,948.88 |

I

As of 31 December 2021, ihe expected credit losses on trade receivables ond other receivables calculated in

accordance with IFRS 9 amounted to PLN 44,884,433.25. Costs and revenue related to creation and release of
the expected credit losses are recognised from 2018 in the profit and loss eccount under the "Expected credii
losses” item. The change in the balance of expected credit losses is presented in Note 6.7.

Overdue frade receivables - broken down by overdue receivables in the period of:

B LT S

up to 1 month

over | month up to 3 menths

over 3 monihs up 1o 6 months

over & months up to | year

over | year

OVERDUE TRADE RECEIVABLES (NET)

Change in estimated values of receivables:

[id

B - - - . — -

. '

hege

Nel lrade ond ofher 'sH::ri-'rerrﬁ ;egémiv;:ml;'ié's
from related entities
from other entities

Expected credit losses on receivabies (positive value)

Trade and other shori-term receivables (gross)

o as at 3112/2021 . as ot 31/12/2020
8,164,502.09 20.789.734,57
3,361.779.87 10.329.648.29 !
1,053.914.81 1.953.257.32 |
4731,794.45 3,652.558.21 i

10,727.036.35 8.315,750.49
28,039,127.57 45,040,948.88
T T T Tasat 31/12j302 07T as'at 31712/2020 !
180,141,570.90 206,816,564.24 '
25,159,740.43 49,104,513.63 !
155,001.810.47 157,712.050.41 !
44,884,433.25 44,226.312.38

225.046,004.15

251,042,876.62

The rade and other receivables currency structure is as follows:

EEORET - 0L

asat31712/202). 77

" as at 31/12/2020

Receivables In PLN

144,595,016.10

170.656,778.47

Receivabiesin USD 450.00 322,553.59 .
Receivables in USD atter conversion into PLN 2,639.00 1,275,799.52 |
Receivablesin EUR 4,583,917.94 4,770,992.98 !
Receivables in EUR after conversion into PLN 20,988,253.5% 21,995,400.17 !
Receivablesin RUB 73,893.00 51.5851.00 i
Receivables in RUB after conversion inte PLN 5,030.4¢9 3,952.57 .
Receivablesin NOK 13,690.4%0.85 23,845.331.54 .
Receivables in NOK after conversion into PLN 4,301,285.84 10,218,691.21 !
Receivablesin BYN 515.514.66 529,454.72 |
Receivobles in BYN after conversion into PLN 818,743.34 756,702.22 .
Receivables in SEX 3,692,628.25 3.952,835.85 .
Receivobles in SEK after conversion into PLN 1.654,218.73 1.774,746.09 :
Recelvablesin UAR 25,497,325.24 748,945.50 |
Receivobles in UAH after conversion into PLN 3,795.810.98 133,938.04 ;
Receivablesin GBP 104.40 104,40
Receivables in GBP after conversion intoc PLN §72.59 535.85 ;

Totat

180,141,570.90

206,816.564.24 1

Advonces were measured according to the historical rate.
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UNIREP $4

0s ccopled by the Europecn Unior fomounts in the tables are expressed in PLN. unless otherwise stated)

virunibep

Sepcrete fincncial siatements for the yeor ended 31 December 2021 precared n occordance with intemationdl finangial Reparting S‘cndords

Investments in other entities as ot 31/12/2020

; : s o Vahue 'of shates of are comrying . |, 'Perceniage of Percentage of | Conseldalion
Comy SRy o S B g : NI

No pany name pirchoe price § it shares held volasheld (| * rhathod #+
! Unidevelopment SA 40.555.484.00%) - $0,555,486.00%) 97.63% 57.63% full
2 | Unihouse SA 52,304,397.43 - 52.304,397.63 100% 100% tull
3 | Unex Constuction $p. 7 0. 0. 16.959.80 - 14.959.80 100% 100% ful
4 Budrex 50.2 0.0. 18,000,150.00 - 18.,000,150.00 100% 100% full
5 | UnibepPPPSp.70.0. £,000.90 - 5,000.00 100% 100% full

* the amount does nd1 I3xc inta o=Ccount equity and other payments

)| - Sharehoiders' e B i Value of - il Revenue from.,
No. equity : Share captal |- A ; & ts Current assehy Babiies 2 s 3 [Qii' ! f;.s
i 179.259.174.87 6,675,000.00 60,414,627.20 297.753.204.83 | 242,598.905.18 35,154,299.43 118,494,029.76 435,067,998.02

2 45,043,129,54 2,250,000.00 42,391,265.63 421,843.91 174,758.664.23 72,193,477.10 102,565,182.13 129,495.534.6% | 225,714,717.53
3 833,824.59 5,000.00 828.824.5% 844,567.13 844,5¢7.13 10,742.54 -

4 17.027.637.54 430.000.00 13.155.980.46 3.441.657.10 61,293.213.38 15.549,083.19 45,744,150.19 44,265.575.82 | 101,332,739.08
4 -42,454.27 5.000.00 -47,454.27 4.310.42 431042 44.764.49 N

*the omaunt does mot Jgic nta accoun! equily and ofher payments
** chonge in presen‘clion comnared o the 2020 pubfcotion

6.6. Trade and other receivables

Trade and other long-term receivables

oy ot 8171372037

as af §1712/20295, 1%

' Lo;\g-|~erfn‘ p'reacyﬁééﬁi‘s‘a;'aa::

5,421,025.93 3,778,897.98
insurance 5.271,242.45 3.751.453.4%
Other 349,783.48 27,444.52
Trade and other long-term recelvables 5.421,025.93 3,778,897.98

Trode and other short-term receivables

PR—

asat 31712720217

w
I}

 as at 31 /4730901550

fr&de and olh;f ié‘c_ei'vubles (net)

176,499,958.25

204,184,006.88

Trade receivobles 143,452,056.98 192.051,233.88
Recelvables from taxes, subsidies. customs duties, social security

contributions and health insuronce, and other benefits 13.393.795.69 2.993.656.84
Other neon-financial receivables 12,374,514.28 3.085,152.34
Other financial receivables 2,122.223.48 120.357.85
Advances granted for deliveries: 5,157.365.82 5.933.405.97
for the purchase of goods, materials and services 5,157,365.82 5,933,605.97
Short-term prepayments and accruals 3,641,614.65 2,632,557.36
Insurance 2.931,787.95 2.039.298.97
Other 729.82670 593.258.3¢%
Trade and other short-term receivables 180,1461,570.90 206.816,564.24
Expected ¢redit losses on receivables 44,884,433.25 44,226,312.38

TOTAL GROSS TRADE RECEIVABLES

225,044,004.15

251,042,874.62
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UNIBEP SA A . |
f.tunibep ’
Seporofe tinoncial statements for the yeor ended 31 Dacember 2021 prepared in accordonce witn International Fingnglol Repading Stondards '
os adepled by Ihe Europear, Unign {amounts in the robies ore expressed in PLN, unless otherwise sigled) I
6.5. Investments in jointly controlled entities i
TN A T T avalsiidEea T aiaidifiajae
Cpening balance 7.986.00 7,986.00 :
Increases , - - i
Decreases - -
Investments in jointly conirolled entitles 7.986.00 7.986.00 :
- shares in Seljedolen AS 7.986.00 7.984.00
]
Long-term |
FEisied -7 T T T T T Tas ob31/12/2027 5T as at 31/12/2020 i
Opening balance: 159,672,817.69 155,941,244.6% |
- shares of UNIDEVELOPMENT SA 60.555.486.00 60.555.486.00 i
- other, UNIDEVELOPMENT SA 28,790,824.26 28.790.824.26 |
- shares of BUDREX SP. 2 O.0. 18.000,150.00 18.000.150.00 :
- shares of UNEX CONSTRUCTION SP. 7 O.0. 16,95%.80 16,25%.80 i
- shares of UNIBEP PPP $P. 7 O.Q. 5.000.00 5,000.00 :
- shares of UNIHOUSE SA 52,304,397.43 48.592.824.43 I
Increases: - 3,711,573.00 |
- contribulion in kind, UNIHOUSE SA - 3.711.573.00 |
Decreases: . - I
Closing balance: 159,672,817.69 159,472,817.69 i
- shares of UNIDEVELOPMENT SA 50,555,486 00 40,555,486.00 !
- other, UNIDEVELOPMENT SA 28.790.824.26 28.790.824.26 !
- shares of BUDREX SP. 2 C.O. 18,000,150.00 18.000,150.00 i
- shores of UNEX CONSTRUCTION SP. 2 0.0, 16,959.80 16,959.80 i
- shares of UNIBEP PPP SP. 7 Q.0. 5.000.00 5,000.00 }
- shares of UNIHOUSE SA 52,304,397.63 52,304,397.63 %
|
Investments in other entities as at 31/12/2021 J
1
1
N K Valus of shares at-_|Revaliation | Share canylng -/} ' Percentage of loge of -| Consclicall H
K Co.mpany nome arehase price " odjystm Yl Cameunt Y shares held votes held method 4
P | Unidevelopment SA 60.555.484.00") - 60.555.486.00") 97.63% 97.43% fulh i
2 | Uninouse 5A 52.304,397.43 - 52,304,397.63 100% 100% full J
3 Unex Construction$p.z 0. @, 14,959.80 - 16,959 80 100% 100% fulk t
+ | Bucrexsp.7ce. 18,000,150.00 - 18,000.150.00 100% 100% [ i
5 Unibep PPP Sp. 2 0.6. 5.000.0¢ - 5.000,00 {513 100% full i
* the oLl 3G N0 13cs in1d ascount equily and dlhet paymenis
;
i i Shoreholdeny’ Share GCther . Retoined | . Valueo - _ Revenue from
::?‘ !}f‘ cequlty capltal captial . |3 et s | 7T aseta (’”H’xnd o::}ﬁs —,cu"'m-},c,_‘.“-h* _.V_uiue)of tabitfes sales ~ l
1 | 182,063.380.73 | 5.475.000.00 | 88.958.247.85 | BS,430,132.88 | 391,322.026.16 |  323030.711.50 |  48.291.3i4.46 200.258.645.43 18.294.705.03
2 48,743,621.45 | 2,250.000.00 | 45.938.934.63 |  754,886.82 | 269.490,171.28 70.620,546.17 | 220,548,549 83 196.880.346.97 273,345,504.31 ;
3 758 995.88 5.00000 -] 753%95.88 77064291 - 770.662.91 11,667.03
* 17.243.502.30 | 430,000.00 | 13.178.630.46 | 3.634.87184 | 54.748.194.79 18,874,364.12 | 37.873.832,67 39.504.494.4% 101.629.911.45 )
5 -62.891.40 5.000.00 - -87,691.40 3.955.01 - 3.955.01 66,646.41 ;
é
i
i
]
|
! i
!
Bielsk Podlaski, 7 April 2022
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UNIBEF SA

. * 1
runibep :
Separcte tnonciat stutements 1o the year ended 31 December 202 preparad in accordance with intemnational Financial Reperting Standards. !
«§ adopleq oy e Evropear Union {umounts in the 1ables are expressed in PLN. unleys giherwise stuted)
t The Company created development works for new products on its own.
Amoriisation of intangible assets was recognised in the following items of the income siatement:
mperpn e e — t e e e e o e e e e ot o 3, o i e 45 | e s et ¢ - &
Et—;}{;;i.‘-,'.;: - : _ o 01701/.-31/12/2621 01/01/ - 31/12/2020
Manufaciuring costs of products and services sold 63,517.90 47,71572
General adminisirative cosis 730.711.44 710,155.18 X
Total amortisation of intangible assets 794,229.34 757,870.90 |
Ownership structure of intangible assets: 1
Dbl b o0 T T D LT asot314/3038 . T osal31/12/2020 f
Own 8.750,230.23 8.720.487.462 !
Totai ownership structure of intangible ossets 8,750,230.23 8,720,487.42

As of 31 December 2021 and 31 December 2020, the Company did not have any encumbrances of a legat or
bond nature on intangible assets.

The main iitem of infangible assets in 2021 and 2020 was goodwill arising from the acquisition of companies
currently  called Oddziat  Infrastruktury  UNIBEP  SA  in the amounts of PLN 1,954,050.88
and PLN 3,474.932.90. respectively.

Infrastructure Branch UNIBEP SA - goodwill as of 31/12/2021 amounts to PLN 5,628.983.78.

In order to determine the value in use of the acquired goodwill, a discounted cash flow {DCF) analysis was
carried ouf for the cash generating unif to which the goodwill was allocated, using a weighted average cost of
capital (WACC]) of 8,35%. These analyses were based on forecasts of future cash flows and planned cash cash
inflows and outflows. The residual value for discounted cash flows was calculated on the basis of the perpetuity
formula with a 1% increase.,

The forecasts approved by the management of the Company cover the period of 2022-2026. They take into
account the planned financial results in the period, aswell as assumptions conceming capital expenditures and
the current situation of the Company, the order portfolio held, curent production capacities and human
resources. In addition, they take into account the current and projected market situation, capabilities of
companies ond opportunities related to acquiring new contracts for implementation. Potential orders offered
by the infrostructure investment market were analysed.

The velue in use was determined as part of the Company's tests for impairment of goodwill as at 31 December
2021 and amounted to PLN 79,744 thousand.

4.3, Investment property

As at 31/12/2021 and 31/12/2020, the Company had no investment properties.

Bielsk Podlaski, 7 April 2022 !
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[ e

UNIBEP SA 2, .
titunibep
Sepcrcte fingncial statements for the yeor ended 31 Decernber 2021 prépored in accordonce with Infemational Finangial Reporting $tondaras
us adoplea by the European Union [umounts in the tables are expressed in FLN. unless oinerwise siated)
Depreciation of fixed assets was recognised in the following items of the income statement:
S R S Bija1/ -3tz oven; -3i/ia/2620
mManutacturing costs of products and services sold 11,018,687.47 9,251,217.98
Residenticl and commaercial construction 2,487.175.73 2,076.357.32
tnfrastruciure 8,463,871.13 7.046,147.19
Modular consiruction 67.640.61 128.713.47
General administraiive costs 1.959.066.43 1,998.862.18
Total 12,977,753.90 11,250,080.16

As of 31/12/2021, the contractual mortgage on fixed assets and the right of perpetual usufruct of land has been
deleted.

As of 31/12/2020, a total coniractual mortgage of up to PLN 4,911,578.00 was established on fangible fixed assets
and fixed assets of land in connection with securing potential claims of PZU SA against UNIBEP SA, arising from a
good performance bond issued by PIU ond removal of defects and faults on the Dgbrowa Biatostocka -~
Sokétka raoad coniract. The net value of fixed assets constituting hedging — PLN 3,821,269.54.

The total value of compensation received or due in respect of those fixed assets which were impaired or lost in
the reporting pericd for the year ended 31/12/2021 was PLN 30,826.83, while no such values were recorded in
the comparative period ended 31/12/2020.

As of 31/12/2021, the value of liabilities related to purchases of tangible fixed assets amounted to 254 thousand
PLN.

6.2. Intangible assets

L e et e e - - = e e

s, . T o . .aiatdlf12/2021 . - asat 31/12/2020
Goodwill 5.628.983.78 5,628,983.78
Acquired conceassions, patents, licences and similar assets, including: 2,352,662.12 2.344,405.30
computer software 1.786,391.28 1,841.565.16 "
otherintangible assets, including licences 566,270.84 524,840.14
Intongible asseis in progress 748.584.33 725.098.54
Intangible assets 8,750,230.23 8.720,487.62

Bielsk Podlaski. 7 Aprit 2022
page 44
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UNIBEP &, s H
* frunibep
Seporate financiol siaterments for the yéor ended 31 December 202) prepared in cocordance with Inlematioral Finencicl Reporting Storderds
as adopted by the Ewapean tinion jomounfs in ihe fabies ore evpresied in PLN, unfess othenwise stated)
3 -
6.Notes to the financial statements
6.1. Fixed assets

O R S os af 31/13/2021 “as ot 3171273020, 117
Own fixed assets 19,454,161.96 19,889,861.58
Right-of-use assets 35.918.473.06 26,288.194.04
Total fixed assets 55,374,635.02 46,178,055.62

Own fixed assets

LT TR - T e AT a00 T T e o 311273020 1 T
Land 2,082,710.24 1,487,203.98
Buildings. premises ond c¢ivil engineering struciures 8.084.318.41 9.036,147.97
Plant and machinery 4,372,372.56 8.061.441.47
Vehicles 201,437.14 198,718.45
Other fixed assets 952,807.42 $70.617.21
Fixed assets in progress 1,762,516.19 135,732.50

QOwn fixed assets

Right-of-use assets

19.456.161.94

19,88%,841.58

f T T T T T s atal/12/200 7T gs at 31/12/2020°48 1 %9
Land 1,987.886.86 2.222.454.10
Buildings. premises and civil engineering structures 7,985,293.68 8,730,196.90
Plant and machinery 11,180,545.25 7.022,272.00
vehicles 12,970,115.49 5,853,140.42
Other right-of-use assets 1.794,627.58 2.460.130.62
Right-of-use assets 35,918,473.04 26,288,194.04

Bielsk Podlaski, 7 April 2022
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UNIBEP SA o .
f.1unibep
{ Seporoie tingnciol statements for the year ended 31 Dacemper 2021 prepared in accordonce with INtemationot Finoncicl Reporting Siandards

H 23 adoplec by tne European Union [omounts in the igbles are expressed in PLN. unless otherwise staleq)

The impact of derivatives and hedging transactions on the items of the result stotement and on the statement of
comprehensive income Is presented below:

Result statement

SR LD T T T T T oot 81272021 010y 731/12/2020
Revenue from sales -1.095,645.10 3.461,502.00
Financial revenue and expenses: -790.801.98 -1,195.496.14
undler implementation of derivative insiruments -905,523.82 -184,740.27
under measurement of dernvative insiruments 114,721.84 -1,008,755.87

Statement on comprehensive income in the part concerning other
comprehensive income

Impact of hedglng transactions; 1.717.557.20 -3.513,267.44
impact of measurement of hedging transactions (effective part) 242,479.00 213,448.1%
i!gc[fsmhcn!lon to revenue from sales due to realisation of a hedged 1,455,078.20 .3.726.735.80
TOTAL COMPREHENSIVE INCOME -148,890.88 -1,247,261.78

i
¥
i
i
i
i
|
|
|
|
The impact ¢t derivative instruments on the profit or loss for the period -1,886,448.08 2,264,005.84 I
1
|
|
i
|

Bielsk Podlaski. 7 Aprl 2022
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UNIBEP SA 1t Unibep

sepcrote fincncio! statements for the yeor ended 31 Decerber 2021 prepored in accordance vith iIntemationat Finoncial Renerting Stondords
as odopted by the Europeon Union fameunts in the iables are exprassed in PLN. unless otherwise stated)]

R A T R N R “leveid ieveis = i Toldldn
lF(;rsv:Jncucxl instruments measured ot fair value through profit or R 929.081.19 . 929.081.19
Denvchvg finoncial instruments in cash flow hedge - 293303).40 . 2.933031.40
accounting
Total 3,862,112.59 - 386211259
Derivative financial instruments
Financial assets under measurement of derivative instruments
Ferword forelgn exchange contracts
LT DTl T T T ekt dnija09 T T T asafdiyizecie 1.0
- measured through financial result
IRS -
Total -
-measured in hedge accounting
Forward 7.417.97
Total 7.417.97
Financial liabilities vnder measurement of derivative instruments
Forward foreign exchange contracts
E o asalat/12/2021 . - - " as at 3171272020 R T
- 929.081.19
- $29,081.19
-measured in hedge accounting
Forward 2.037,251.52 2,933,031.40
Total 2,037,251.52 2,933,031.40

The total nominal value of FX Forward contracts as at 31 December 2021 was SEK 20 milion and EURQ 20 million
{SEK 45 miillion and EURO 19.97 miilion as at 31 December 2020). The periods of expected setilements related to
the hedges heid are presented in the table below:

Hedged currency/deadline Q2120224 1 Q39092 T T Q4e'2022 7 | TOTAE
EUR 8,245,000.00 $.800,000.00 5,000,000.00 20,045 000,00
SEK 20,000,000.00 - - 20,000.000.00

Forward EUR {average) rate 4.6529
Forward SEK [average) rate 0.4151

Financiat assets under Forwards and IRS transactions measured at fair value

Maturity structure

s e b s el 3171272021 - asel 31/i2/30%07 017
less than | year 7.41797 -
from 1 1o 3 years - -
from 3 1o 5 years - -
Total 7.417.97 -

Financial liabilities under Forwards and IRS transactions measured at fair value

Maturity structure

T T T : . Cosata2/a031 ot ol 31712720297 11
less than 1 year 2,037,251.52 1,540,932.21
fram 1 to 3 yeors - 2,321,180.38
Total 2,037,251.52 3.862,112.5%9

Bielsk Podloski. 7 April 2022
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UNIBEP 5A

Separcie hnontio silements for ihe yeor ended 31 Decemper 2021 prepared in accoroance witn INfemational Financiai Reporting Srendargs
as auopled oy the Europeon Unian (amounis in the iobiet o-¢ expressed in PLN. unless otherwise stofed)

f.tunibep

category of financial instruments
For the period from 01/01/2021 to 31 /12/202)

items of revenve, expenses, profits and losses recognised in the statement of comprehensive income by !

Financlal lobliities -

Interest revenue/expenses

i
- |
L f “megas ©, Measvied ot . Tatal t
! ,a L ‘amortised co¥ amariised’cost l
[ S Y S PRI D i o 3 |
Interest revenue fexpenses 5,665,045.26 - 357,851,346 6,022,894.62 !
Foreign exchange gains/losses -590.372.55 - -404.451.04 -994.823.59 {
Expected credit losses {creation/releasa) * -1,948,498.21 - - -1,948498.21 §
G?lnstlosses on disposal/implementation of financici . 905,523.82 .905.523.82 |
instruments P
Total 3,106,174.50 -%05,523.82 -44,599.48 2,154,051.00 |
I
N - Iroce and cther receivables -658.120.87 |
- depasits an construction Conltracts -112,297.34 !
- loans granted -1,198,080.00 !
?
For the period from 01/01/2020 to 31/12/2020

wesap gt g . p e s ~ - — s
I Nlabilies | prancit labiies |
’ b ‘"‘" g;i‘ v o * measured ot Tetal .
FRafide oo e L anclalresu”. = OMOMted o8 - ’ |

-7.407,467.69  -2.515,841.99

Foreign exchonge gains/losses 3.077.945.41 - -2,143,310.04 934,435.37 !
Expected credit losses (Creation/release) © +13,154.300,92 “ - -13,154,300.92 [
Goins/losses on disposalfimplementation of finoncial _ _186,740.27 . -186,740.27 |
instrurnents ,
Total -5,184,729.81 -186,740.27 -9,550,777.73  -14,922,247.81 E
|
- trade and olher receivables -15,649.663.83 |
- depaosits on construction conltracts 3004,608.09 |
- l=ans granted -50%,245.18 i
i
|
Financial assets and liabilities measured aof fair value {
|
Financial assets measured at fair value i
i
For the period from 01/01/2021 to 31/12/202) |
A R . N ; Level 3 Total X
Financial instruments measured ¢t fair value through profit or . B . ‘
loss !
Denvcnv.e financial instrumenits in cash flow hedge 7.417.97 R 7.417.97 !
accounting
Total 7.417.97 - 7,417.97 i
t
For the period from 01/01/2020 to 31/12/2020
There were no financiat assets measured at fair value. )
E
i
Financial liabilities measured at tair value )
For the period from 01/01/2021 o 31/12/2021 :
] L T T Tevel 1. T evel 2 T Tével Fotal’
Financial instrumenis measured at fair value through R } R _ .
profit or loss
o . . .
Derivative financial instruments in cash flow hedge . 2.037.951.57 ; 2037.251.52 !
accounting
Total - 2,037,251.52 - 2,037,251.52

; For the period from 01/01/2019 to 31/12/2020

Bielsk Padiaski, 7 April 2022
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UNISEP SA 0 .
wzrunibep
Separale linoncial stalements for the year ended 31 December 2021 prepored in occordance with Intemational financiol Regporting Stondords

a3 adopled by e Furop2un Union [omounts irs fhe fables ore expréssed in PLN, unlets otherwise stated)

The Company monitors its capital using the leverage ratio calculoted as the ratio of net debt to total capital
increased by net debt. The net debt of the Company includes interest-bearing loons and borowings and other
external sources of financing, trade liabilities and other licbilities, deposits under construction contracts, amounts
due to clients under construction contracts, advances received and current income tox liabilities less cash and
cash equivalents. :

R - T4 ¥ 75 | - 1 1A T 177 [
Interest-bearing loans, borrowings and bonds 155,557,312.52 93,903.807.20
Trade and ofher liabilities 304.3%1,090.79 344,280,999.44
Cash and cash equivalents 107.148.014.90 182,789,457.28
Net debt 352,780,388.4) 275,395,349.40
Shareholders' equity 209,151,899.50 196.563.054.97
Net equily and debt 561,932,287 91 471 ,958,406.37
82.78% 58.35%

Bielkk Podlaski, 7 April 2022
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UNIBEP SA I .
n.runibep
Sepcrcie fincnciol siatements for the yeor ended 31 December 2021 prepared in accordanca vith mtemational Financiol Reperting Standards

a5 cdopled by he European Union fomounts in the tables ore expressed in PLN. uniess otherwise stated)

As of 31 December 2021, the Company had available (entirely unused) credit limits in current accounts in the
banks listed below:

s« PKQO BP SA in the amount of PLN 5 million, valid until November 2022,

BNP Paribas Bank Polska SA in the amount of PLN 20 million, valid until September 2022,

Santander Bank Polska SA in the amount of PLN 10 million, vaiid until September 2022,

mBank SA in the amount of PLN 10 million, valid until February 2022,

BGK in the amount of PLN 25 miilion. valid until February 2022,

The Company is not ofraid of losing the availability of financing despite the fact that financial institutions analyse
the Company's profits or losses on an ongoing {quarterly} basis. The loan agreements coniain provisions on
maintaining minimum financial ratios, such as solvency, interest cover, capitalisation and EBITDA, which are
reviewed and cnalysed. The Company monitors the aforementioned provisions on an engoing basis and in
good time, in order to renegotiate said limitations, in the event of an emerging possibilily of “coming closer” to
the required thresholds.

This provides the Company with financial security, should it experience the risks related to. among others,
deierioration of the market situation. limitation of the credit activity of banks, and also makes it possible to take
advantage of market opportunities (e.g. Acquisitions).

The Company tries 1o sign contracts only with reliable, financially sound partners who have access to baonk
financing. Moreover, in contracts for specific construction or road works, the Company always tries to establish
performance bonds and 1o remove defects in the form of bank or insurance guarantees, and not in the form of
its own cash reiained by investors. This is possible thanks lo the Company's wide access to guarantee limits both
in banks and insurance companies. As of 31 December 2021, the Company had such iimits in the total amount
of PLN 9741 milion, of which 55.6%. i.e. PLN 577.4 milion was unused. At the same time, in conifracts with
subconiractors, if possible, contractual provisions are created which make the payments to subcontractors
conditional upon receipt of funds from the investor.

In order to finance investment purchases, the Company uses its own funds and long-term bank credits, ensuring
appropriate durability of the financing structure for this type of assets. In view of the fact that the investment
programme s olso implemented through subsidiaries of Unibep SA ({the mgjority of shares in the companies
belong to Unibep SA or o daughter company. i.e. Unidevelopment SA), the Company grants loans for its
implementation. Large residential and commercial projects are and will be implemented in the form of special
purpose companies {from 2015, also on the Norwegian market). New projects will be financed from own funds
of the Company and from bank loans. In addition, the Company issued own bonds with o neminal value of PLN
120 million. PLN 20 million is due to series E with o redemption date specified for June 2022. The remaining PLN
100 million relotes fo series G and H with redemption dates in March and November 2024, respeclively.

Taking into account the actions taken and described above, the financial condition of the Company. the
current liquidity ratio of 1.2 and the collateral provided by the credit lines. in the Company's opinion the risk of
loss of liquidity is negligible.

The aging of the Company's undiscounted liabilities as at 31 December 2021 is presented in the table below

(datain PLN):

LV TR TR : mztos T hema&ieiz . T T T BT T

Eoon Lo o vetedmonth CToiist  mionths overlyear . ifolali 3.
- trade liabilities and other lighilities 139.838.618 52.539.771 1,130,842 214,480 193,725,710
- deposits withheld from suppliers 3,455,457 6,915,081 31,111,554 461,871,828 103,353,900
- lease liabilities 753,780 1,508,464 6,786,738 29.944,403 38,993,387
- bond liobilities - 19,850,000 - 100,057,000 119,907,000
- off-balance sheet licbilities

_{guarantees, surelies, etc.) 240,000 2,142,880 31.830.858 364,492,337 398,706,075
Total 144,287,855 82,956,178 70,859,992 556,582,048 854,484,072

Capital management

The main objective of the Company's capital management is to maintain @ good credit rafing and safe capitol
ratios which would support the operating activities of the Company and increase the value for its shareholders.

The Company manages its capital sfructure and makes changes to it as o result of ecenomic conditions. In
order to maintain or adjust the capital structure, the Company may buy back its own shares, retumn capital to
shareholders, issue new shares and pay dividends. In 2021, no changes were made to the objectives and
proceass rules in this area.

Bielsk Podlaski. 7 Apnil 2022
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s t’runibep *
Seporle linanciak stutements {or ine year ended 31 Decembver 2071 prepared in accordonce with International financicl Reperting $tondoras l
a3 cdopled by Ihe Eurcpean Union: jamounts i the tables ore expressed in PLN. unless olhenwise tloted) !
Contractual assefs 90.172.199 - - - - - 30172099 !
Expecled loss rote 0.03% . N - - - 0.04% !
Expected loss 38.933 - - - - - 38.933 1
Total expected loss 103,113 53,657 31,844 189,557 1,451,947 44,441,455 44,291,795 |
The comparaiive data for 2020 are presented in the summary below: I
{7 Tbetalsjdeysoidelay 7 g T “upteda 91-180 181360 341720 Over7a0  Total | i
Receivapies from counterpaoriies 151,778,303 31,531,891 2,006,400 4,079,230 8.966,346 37915377 234,277,544 i
Expected (oss rate 3.14% 1.31% 2.65% 10.46% 7681% 83.55% 18.72%
Expected loss 4,768,018 412,508 53,143 426,672 6,887,408 31,678,564 44,226,312
Depasits withheid by counterporties 47.359.718 1.844.914 - 1.484 - 1,581,688  50.788.004 1
Expecled luss rate 0.00% 0.01% - 3.57% - 79.36% 2.47% 1
Expected loss 548 172 - &0 - 1.255,251 1.256.131 |
Contractuat assets 47.237.195 - - - - - 47.237.195 i
Expected joss rate 3.14% - - - - - 0.04% i
Expected ioss 19,805 - - - - 19.805 i
Totat expected loss 4,788,471 412,480 53,143 424,732 4,087,408  32,933815 45502249 ;

in 2021, the Company wrote off receivables with a tolal value of PLN 73,991.89. In 2020, the amount was FLN
2,494,552.02.

The exposure of the Company fo the maximum credit risk is presented in the table below:

[ . et em e e e e e e - -

AR ] N Vi FY: T I -31/12/2030 "

PLN PLN
Cash 107,148.015 182.789.457 H
Receivables from counterporties 194,647,550 241,583,105 i
Loans granted 118,836,145 63,186,012
Total 420,651,710 487,558,574

Liquidity risk i

in order 1o minimise the liquidity risk, the Company tries to mainiain an adequate amount of cash {as at 31
December 2021, the Company's bank accounts had PLN 107.2 million in cash} and concludes credit facility
contracts, which serve as edditional security of liquidity. In agddition, it forecasts and maonitors cash flows on an
ongoing basis. These activities are supported by systemic solutions for determining expecied and measuring
actually reclised revenue and expenses by the Company's individual business lines. The relevant depariments
in the Company forecast cash flows over the next 12 months and analyse a very detailed statement of receipts
and expenditure over the next 30 days. If necessary, an increase in the avgilable credit limits is negotiated in
advance. i
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lhe case of loans granted in Norway to associotes, the interest rate is fixed {depending on NIBOR on the date
of signing the loon} and therefore the loans are not exposed to the risk of interest rate changes.

The amounts of inlerest-bearing liabilities and assets exposed to the risk of inlerest rate changes are presented
in the table below:

oo : B ‘ T Tsazien T T Taigeeag YT
PLN PLN

Loans granted 118,834.145 43.173.578

Bank loans, bonds. lease 155,557,313 25916378

Cash 107,168,015 182,789,457

Total 381,541,473 271,879,413

In order to cany out the interest rate sensitivity analysis, on the basis of historical changes in value and on the
basis of the Cormpany's knowledge and experience in the financial markets, changes in interest rates which are
"reasonably possible” were estimated as of 31/12/2019 at -2 / +2 perceniage point for the Pcolish zloly in the
case of bank loans, bonds and lease ligbilities, and -1 / +1 percentage point for other areas (a year ago it was
-1/+1 and - 0.5/+0.5, respectively}.

. mpact on.net profit or loss* | Impact on net profit of loss!
) ' R R i 0222 7 T for 2020, e E
Loans granted +/- 200 bp +/- 1,925,144 +/- 511,706
lBec;)ns':;loons, bonds, financial +1-200 bp +/- 2,520,028 +/-209.923
Cash +/- 100 bp +/- 868,061 +/- 740,297
Credit risk

The Company's finoncial assets that are exposed to credit risk are primarily cash held in bank accounts or
deposits, loons grantied 1o extenal entities, and ifrade receivables.

In order to minimise the risk related to the loss of cosh held in bank accounts or depaosits, the Company
cooperales in this respect only with institutions of stable and reliable financial standing. At the same time, the
Financial Department of the Company takes steps to disperse the cash in such a way that a significant amount
of it is not located in just ane financial institution. Cash is sent to bank accounts held outside Poland only in such
an amount os to secure the nexi payments to be made from those accounis.

As at 31 December 2021, all loans were granted to subsidiaries or associates. When granting any loans to
exiernal entities, the Company follows the general rule that such loans may be granted only in conneclion with
projects implemented by the Company. if such projects have secured financing and if the loans were at least
100% covered by the established securifies.

Before signing a contract, each counterparly is assessed in terms of its cbility to meet its financial obligations.
Most of the cument contracts are performed for proven and reliable partners (subsequent contracts). In case of
doubtsregarding the counterparty's ability to pay, entering into a contract is subject to establishing appropricte
security (in cosh or on property). in addition, contracts signed with investors include clauses providing for the
right to suspend the performance of works if there is @ delay in the payment of amounts due for provided
services, However, it cannot be ruled out that a possible downturn in the property market will affect investors'
ability to pay, and thus increase the Company's credit risk,

In determining the risk of impairment of receivables from partners firade receivables increased and deposits
retained by investors), the Company uses @ model to estimate expected credit losses. The model uses historical
data on the roiation of receivables between individual overdue baskets. On this basis. the probability of non-
payment is delermined for each basket, The product of the probability thus colculoted and the valume of
receivables from a given basket determines the expected credit loss for each basket, Data on expected credit
losses as at 31/12/202t are presented in the table below:

__ Deldiisjdaysafdelay = . 0.0 .7 Supte90 .. [ 9101B0 | Ti8i-asd T T30 T Overd3B (. iTfal 171
Receivables from counterparties 115,448,184 11,580,009 1.085.761 4,921,352 12,093,702 43,207.482 188,334,490
Expected loss rate | 0.03% 0.46% 293% 3.85% 11.30% 100.00% 23.83%
Expected lass 35,255 53,627 31,844 189.557 1,364,646 43.207,482 44,884,433
Depaosits withheld by counterparties 51,216,443 8.005 - - 85.302 1,254,173 52,563,922
Expected ioss rate 0.06% 0.37% 100.00% 100.00% 2.60%
Expected loss 28,925 29 85,301 1,254,173 1.368,42¢9
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Toking info account the above-mentioned values of the Company's assets and liabilities expressed in foreign
cumrencies, the sensitivity of net profit or loss to changes in exchange rates is as follows:

N EXCHANGE RATE IMPACT ON NET PROFIT OR LOSS {MPACT ON NET PROFIT OR LOSS
Chl b INCREASE/DECREASE ' 2022 2021
CATE +0.20 PLN/EUR TPLN 2.765.654 81 TPLN 10,423
INCREASE +0.05 PLN/SEK + PLN 4,085,244.61 +PLN 149,014

+0.05 PLN/NOK + PLN 8,732,494.37 + PLN 164,089
RATE -0.20 PLN/EUR - PLN 2,745,654 81 -PLN 10,423
D’;CREASE - 0,05 PLN/SEK - PLN 4,085,244.6 -PLN 149,014

- 0.05 PLN/NOK - PLN 8.732.494.37 - PLN 164,089

in order to hedge against the foreign exchange risk, the Company enters into derivative transactions. The rules
governing the use of derivative instruments are included in the foreign exchange risk management procedure
menticned cbove.

Derivative instruments are measured as at the balance sheet date, at reliably determined fair value. The fair
value of derivative instruments is estimated using @ model based on, among others, the value of foreign
exchange rates (average NBP rates) as at the balance sheet date and interest rate differences between the
quoied and base currencies. The periodical measurement of financial instfruments Is partly recognised in equity
{internal value of derivatives) and partly in financial revenue or expenses of the reporting period {time value of
derivatives). Gains and losses determined at the settiement date are recognised in the income statement.

The total nominal value of FX Forward contracts as at 31 December 2021 was SEK 101 million and EUR 485 million
[SEK 65 miillion and EUR 19.97 million as at 31 December 2020).

Taking into occount the above-mentioned values of forward contracts, the sensitivity of net profit or ioss 1o FX
rate changes (which translate into changes in the value of forward contracts) is as follows:

i i Pa— EXCHANGE RATE TMPACT ON NET PROFIT OF LOSS TMPACT ON NET FROFIT OR LOSS
4 INCREASE/DECREASE 2022 - 2021
0,20 PLN/EUR PN 3247290 PN 3.234.654
RATE INCREASE + 0.02 PLN/SEK - PLN 324,000 - PLN 1,053,000
RATE 70,20 FLN/EUR TPLN 3,247,290 T PLN 3,234,654
DECREASE - 0.02 PLN/SEK + PLN 324,000 + PLN 1,053,000

Summarising the changes in future revenue, changes in assets and liabilities and changes in the value of
hedging instrurnents due to changes in foreign exchange rates, the total sensitivity of net income to changes in
foreign exchange rates is presented in the table below:

hy f; B : EXCHANGE RATE IMPACT ON NET PROFIT OR LOSS IMPACT ON NET PROFIT OR LOSS -
N INCREASE/DECREASE 2022 202t
+ 0.20 PLN/EUR + PLN 448,846 -PLN 1,442,231
RATE INCREASE +0.05 PLN/SEK - PLN 158,548 - PLN 903,984
+0.05 PLN/NOK + PLN 353,666 + PLN 144,089
RATE - 0.20 PLN/EUR - PLN 448,844 +PULN 1,442,231
DECREASE - 0.05 PLN/SEK + PLN 158,548 + PLN 903,984
- 0.05 PLN/NOK - PLN 353,646 - PLN 144,089

H

i :

Interest rate risk i
E

|

!

Interesi rate risk is mainly reloted to the use of bank loans, lease, issued bonds, and bank deposits, by ihe
Company. These transactions are mainly bosed on variable interest rates (based on WIBOR for transactions ]
denominated in PLN or on EURIBOR for some leases), which exposes the Company to the risk of changes in profit 1
or loss and cash flows. Lease is not decisive in the financing of the Company (it concerns mainly purchases of ‘
vehicle fleet and specialised road machinery). ;
The Company invests its financial surpluses in the form of short-term deposits. The deposits are based on fixed *
interest rates and are usually concluded for a period of 3-7 days. The amount of interest eamed will depend, ‘
among ofher things, on the interest rates. f
|
i

Given the current level of loan financing, it is assumed that the effects of a chonge ininterest rates will not have
a decisive impact on the 2022 results; however, the Company continuously analyses potential interest rate
changes by creating oppropriate scenarios. All interest-bearing liabilities in the Company amount to 18.6% of
the balance sheet total and no significant changes are expected by the end of 2022.

Af the same time, the entity grants loans whose interest rate is variable and based on WIBOR éM or 3Mm plus an ;
appropriate margin (in the case of loans in Poland). These loans are also exposed to interest rate changes. In ;
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4 Financial risk management

In conducting its operations, the Company is exposed to various types of financial risk: foreign exchange risk,
interest rote risk, credit risk and liquidity risk. The Management Board verifies and delermines the principles of
management of each of the above risks.

Foreign exchange risk

As part of its operatlions, the Company enters into contracts which are (or may be) denominated or expressed
in foreign cumencies. In terms of export earnings, hedging against foreign exchange risk is primarily effected
through a natural hedging mechanism. which consists of signing agreements with subcontractorsin the curency
of the agreement, thus transfening the risk to them. Therefore, the Company’s foreign exchange risk in the case
of export contracts is limifed to an amount close to the achieved margin — this is related to coniracis performed
in Belarus and Ukraine in 2021.

It is the intenfion of the Company to close the foreign curmency posilion by balancing foreign curency
transactions related to revenue and expenses, The Company has signed contracts concerning foreign currency
transactions with banks, enabling it to use hedging instruments, provided that closing a naturct position in the
given period is not possible.

The sirategy of the Company retated to financial instruments hedging the toreign exchange risk is based on the
procedure of foreign exchaonge risk management adopted by the Managerment Board, which assumes:

1} hedging amounts not greater than the plonned net foreign exchange flows,

2} using simple and predictable tools, e.g. forward options, purchase of put options.

By analysing the plonned foreign currency transactions that may occur in 2022, based on the current order
portfolio, the Company estimates the maximum total foreign exchange risk exposure to be approx. EUR 20 mitlion
{in 2021 = EURI million).

The table below shows the estimated sensitivity of net profit or loss to EUR exchange rate fluctuations {assuming
no hedging through financial instruments):

T EXCHANGERATE, "TIMPACT ON NET PROFIT OR LOSS 1 7
. e | INCREASE/DECREASE o e 2020 it fibout
RATE INCREASE + 0.20 PLNJEUR + PLN 3,248,100 + PLN 1,782,000
RATE DECREASE -0.20 PLN/EUR -PLN 3228100 - PN 1,762,000

Some of the Company's assets and lickilities are denominated in foreign currencies and then converted into
Polish zloty on the basis of the average rate of exchange published by the National Bank of Poland on the
measurement date. The canying value of the Company's assets and liabilities of significant value determinedin
foreign cumrencies as at the baiance sheet date is as follows:

J D R ey YT i i o o o 311373030 1 7 317272000 117 7
EUR 4,199.886.11 5,874,450.84
- fixed assets 142,345.14 -
- inventories 80,548.21 73,472.49
- receivables 5.812.153.93 5.737.570.57
- cash 144,8318.81 43,407.78
NOK 18,197,905.49 24,783,449 .44
- fixed ossets 120.972.20 15,000.00
- inventories 101.068.52 101,048.52
- raceivables (including loans gronted) 14.147,667.40 23,845,331.54
- cash 1,828.197.37 802,049.58
SEK 5,460,552.61 4,822,348.84
- fixed assels 202,200.00 -
-inventories 905,480.50 859.986.93
-receivables 4,269.010.35 3.952,835.85
- cash 83.861.76 9.523.86
f Ligbitifies 3177373041 371274696 £
EUR 3.434,231.30 5.810.111.21
- lickilities 3.434,231.30 2.915,994.61
- provisions for liobilities and accruals - 2.894,116.40
NOK 9.465.411.12 20,711,900.19
- ligbilities 9,465,411,12 20,711,900.19
SE_K 1,375,308.00 1,142,984.40
- lickilities 1,375,308.00 1.142,984.6C
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3.3. Basic items of the cash flow statement converted into EUR i

|' BN : - 01/01/ - 31/12/2021 01/01/ - 31/12/2020 ;

T o T RINT O TR EUR PLN [ eur
A. Cash flows from operating activities -60.505,730.43  -13,218,073.28 80.241,190.79  17,934,198.47 l
B. Cash fiows from investing aclivities -46.339.124.43  -10,123,238.54 -1,410.810.78 -315.321.35 ;
C. Cash flows from finoncing octivities 31,195.849.51 6,815,040.85 -38.625,798.15  -8,633,006.60 :
D. Total net cash flows {A +/-B +/- C} -75.649,005.35  -14,526,270.97 40.204,581.86  §.985870.52 i
E. Exchange rate differences 27,562.99 6,021.41 42,595.60 13,990.34 I
F. Cash opening balance 182,769.457.26  39,609.399.60  142,522,279.80 33.447.718.43
G. Cash closing balonce 107,168,014.90  23,300,433.73  182,769.457.26  39,609,399.40

To convert the data of the cash flow statement for the period from 01/01/2021 to 31/12/2021, the following EUR
exchange rates were adopted:
- tocalculate data fromitems A, B, C, D, E - average exchange rate calculated as the arthmetic mean
of the exchange rates applicable on the last doy of each month in the given period, established by the
NBP on that day. i.e. the rate of PLN/EUR 4.5775;
- 1o calcutate data from the Fitem - the exchange rate established by the NBP as of 31 December 2020,
i.e. the rate of PLN/EUR 4.4148,
- focalcuiate dota from the G item - the exchange rate established by the NBP gs of 31 December 2021,
i.e. the rate of PLN/EUR 4.5994.

To convert the data of the cash flow siatement for the period from 01/01/2020 to 31/12/2020, the following EUR

exchange rates were adopted:

! - tocolculote data fromitems A, B, C. D, E - average exchange rate colculated as the arithmetic mean
of the exchange rates gpplicable on the last day of each month in the given period, established by the
NBP on that day, i.e. the rate of PLN/EUR 4.4742;

- tocolculate data from ihe Fitern - the exchange rate established by the NBP as of 31 December 2019,
i.e. the rate of PLN/EUR 4,2585,

- tocalculate dato from the G item - the exchaonge rate estoblished by the NBP as of 31 December 2020,
i.e. the rate of PLN/EUR 4.6148.

Bielsk Podlaski, 7 April 2022 E
page 30 ot

24.08.2023 kI 15:12 Brgnngysundregistrene Side 170 av 199



- Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994859242

UNIBEP $A e .
n1unibep
Sepcrote finencicl statements tor the year ended 31 Cecember 202) prepored in accirdonce vath Intemational linancial Reporting Standards

as scopled by the Europear Unior famounts in the fables ore expressed in PN, unless olherwise stated)

3.Selected financial data converted into EUR

3.1. Basic items of the statement of financial position converted

into EUR
I E “avat31/12/2020 177
P _ ool FLN SRR - T ~PIN T EURLy L 0
Fixed assels 355,109.867.57 77.207.867.89  308,089,195.92 46,761,115.52
Curent assets 483,483,311.78 105.118.778.92  505,306,084.41 109.496.854.56
Total assets $38,593,179.35 182,326 64681 813,395280.33  176,257,970.08
Shareholders' equity 209.151,899.50 45,473,735.40  196,563,056.97 42,594,057.59
Liabilities and provisicns for liabilities 629,441,279 .85 136,852.911.21 616,832,223.36 133,663.912.49
Total ligbilities 838.,593,179.35  182,326,445.8)  813,395280.33  174,257,970.08

To convert the data of the statement of financial position as of 31 December 2021, the EUR exchonge rate
established by the NBP at that date, i.e. the rate of PLN/EUR 4.5994, waos odopted.

To convert the dota of the statement of financial position as of 31 December 2020, the EUR exchange rote
established by the NBP ot that date, i.e. the rate of PLN/EUR 4.4148, was adopted.

3.2. Basic items of the statement of comprehensive income
converted into EUR

T 01/01/ - 31/12/20204 }
FUEPIN o TEURTET
1,268,272.936.72  283,463,621.81

1,254,683,492.64 274,097,977 .64

¥

Revenue from contracts with customers

Cosls of products, goods and materials sold 1,197.092.101.,73  261,514,570.56 1,188,037.813.06 245,530.779.37
Gross profit {loss) on sales 57.591.390.91 12.581,407.08 80,235.123.44 17.932,842.44
Profit (loss) on operating activities 11,353.842.34 2.480.363.15 34.542.219.75 8.167.319.24
Gross profit (loss) 20,312,130.54 4,437,385.15 23,292,561.461 5,205,972.38
Net profii (loss) on continued operations 14,801.600.53 3,670.475.27 16,761,947.84 3,744,360.88
Total net profit {loss) 14,801,600.53 3,670,475.27 16,761,947.84 3,744,360.88
Corprehensive income from continued operalions 18,778,032.73 4,102,246.36 13.834,031.20 3.091.956.37
Tatal comprehensive income 18,778,032.73 4.102,246.35 13,834.031.20 3,091,955.37

To convert the data of the statement of comprehensive income for the period from 01/01/2021 o 31/12/2021,
the average EUR exchange rate was adopted. calculated as the arithmetic mean of the rates applicable on

the last day of each month in the given period, established by the NBP on that day, i.e. the rale of PLN/EUR
4.5775. '

To convert the data of the statement of comprehensive income for the period from 01/01/2020 to 31/12/2020,
the average EUR exchaonge rate was adopted, calculated os the arithmetic mean of the rates applicable on
the last day of each month in the given period, established by the NBP on that day, i.e. the rate of PLN/EUR
4.47 472,

Bielsk Podlaski, 7 April 2022
page 29

24.08.2023 kI 15:12 Brgnngysundregistrene Side 171 av 199



== Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994859242

UNIBEP 54 ﬁ\tuﬂibEP

Separcte inancici stoterment; for Ine year ended 31 December 2021 prepored in accordance with nternational Financial Reporting Standords
os cdopled oy Ihe Europeon Union [amounts in fre 1abies are éxorassed in PLN. uniess oiherwise stuted)

In accordance with this method. at the date of acquisition of shares in @ jointly controlled entity or an associate,
the shares are recognised at cost, including transaction costs. and in subsequent periods after acquisition this
value is adjusted for chianges in the net assets of the entity over which the Company has significant influence,
in accordance with its share in that entity.

INVESTMENTS IN SUBSIDIARIES

Shares in subsidiaries in the Company's financial statements are initially recognised at cost. After initial
recognition, investments are measured at cost, taking into account any impairment losses. The initici cost
includes fair value of the payment and transaction costs.

Aninvestmentin o subsidiary is tested for impairment when indications of impairment exist. If any such indications
exist, the recoverable amount of this investment is determined, i.e. the higher of two amounts: fair value less
seling costs and value in use. Impairment |oss is established in the amount of the surplus of the camying amount
over the recoverable amouni and is recognised in the financial result under *Other operating expenses”.

GOODWILL

Goodwill arising on acquisition results from the occurrence, os of the ocquisition date, of an excess of the cost
oi acquisition of the entity over the share of the Company in the net fair value of the identifiable assets, liabilities
and contingent liabilities of the subsidiary.

For the purpose of impairment testing, goodwill is allocated to individual segments generating cash flows that
should benefit from the synergies resulting from the merger. Entities generating cash flows to which goodwill is
allocaoted are fested for impairment once a year or more frequently, if it can be credibly assumed that
impairment has occurred. If the recoverable value of the entity generating cash flows is smaller than its carrying
amounti, the impaiment loss is allocated first in order to decrease the camying amount of goodwill allocated to
this entity, and then fo other assets of this entity, proportionally to the camying amount of individual assets of this
enfify. Animpairment loss recognised for goodwill is not reversed in the following period.

FIXED ASSETS (DISPOSAL GROUP) HELD FOR SALE AND DISCONTINUED OPERATIONS

Fixed assets [cisposal group) ore classified as held for sale if their carrying amount will be recovered mainly
through a sale fransaction and the sale is considered highly probable. Fixed assets or a disposal group are
measured ai the lower of the following two amounts: their carying amount and fair value less seliing costs. Fixed
assets held for sale or assels of the disposal group held for sale are disclosed in ¢ separote itern under current
assets. Liabilities of the disposal group intended for scle are disclosed in ¢ separate item under current liabilities.
Discontinued operations are an element of an entity that hos been disposed of or is classified as held for sale,
and:

+ is aseparaie, important field of activity or geographical area of activity:

« s part of a single coordinated disposal plan for a separate, important field of activity or geocgrophical

area of operations; or
« 5 o subsidiary acquired exclusively with a view to resale.

If operations are classified as discontinued operations, the presentation of daio in the statement of
comprehensive income and the cash flow statement for the financial year is amended in accordance with the
detailed guidelines of IFRS 5 Non-Current Assets Held for Sale and Discontinued Operations, respectively, and
data for the comparative period is restated to reflect operations that have been discontinued as of the balance i
sheet date. i
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At initial recognition, financial liabilities are recognised ot the fair value of the consideration received for them.
Transaction costs ore included in the initial recognition of financial liakilities.

After initial recognition, financial fiakilities are measured at amortised cost using the effective interest rate
method, with the exception of the following:

a] financial liabilities measured at fair value through profit and loss account. Such a licbility, including
derivatives being liabilities, is measured at fair value.

b} financial liabilities arising when o fransfer of a financial asset does not qualify for derecognition or is
accounted for using the conlinued engagement approach.
The measurement of financial licbilities relating to a hedging instrument is subject to hedge accounting
reguirements,

A financial ligbility is no longer recognised if and only if the liability has expired, that is when the obligation
specified in the coniract has been fulfiled, discontinued or the deadiine forits recovery has expired.

HEDGE ACCOUNTING

The Company uses derivative instruments to hedge the risk of exchonge rate fluctuations on transactions settled
in foreign currencies.
Derivative instruments, mainly options or forward coniracts, are intended to hedge future cash flows.

Criteria for applying hedge accounting

For these derivative instruments, the hedge accounting rules can be applied only if all conditions for the
application of hedge aoccounting are met, i.e..
+ at the time of establishing the hedge, formalised documentation of the hedging relationship has been
prepared, defining the odopted risk management objective and the. hedging strategy.
The documeniation designates the hedging instrument thot hedges o given item or transaction and
specifies the type of risk it hedges against. The Company determines the manner in which the effectiveness
of the hedging instrument in compensating for changes in cash flows from the hedged transaction will be
ossessed in terms of mitigating the risk against which the Company is hedged: )
« the hedge is expected to be highly effective in offsetting changes in cash flows, in accordance with a
documented risk management strotegy for that particular hedging relationship;
» for cash flow hedge accounting, a cash flow hedge is related to a forecast transaction that is highly
probable and subject to the risk of changes in cash flows that could affect the financial result;
+ the effectiveness of the hedge can be reliably ossessed, i.e. the fair volue of the hedged item or its cash
flows and the fair value of the hedging instrument can be reliobly measured;
« the hedge is verified on an ongoing basis and its high effectiveness is established in all reporting periods for
which the hedge waos established.
If the above conditions ore not met, the derivative instrument is subject to the measurement rules applicable to
financial assets measured through profit or loss.

Cash flow hedges

This is & hedge of the risk of fluctuations in cash flows that (i) is attributable to o particular risk associated with a
recognised asset or liability or a highly probable forecast transaction and (i) may affect profit or loss. Cash flow
hedges are recognised as follows:

» the portion of the profit or loss on the hedging instrument that is an effeciive hedge is recognised in other
comprehensive income and included in the revaluation reserve, while the ineffective portion of the profit
or loss on the hedging instrument is recognised in financiol result under Financial revenue or Financiol
expenses, respectively;

+ if a hedged planned fransaction results in the recognition of a financial asset or o financial liability, the
associated profits or losses recognised in other comprehensive income (an effective hedge) are reclassified
into financial result in the same period or periods in which the hedged flows affect the financial result and
presented in the same item as the hedged item;

+ if ahedged planned fransaction resultsin the recognition of o non-financial asset or a non-finoncial liability,
the amounts recognised directly in other comprehensive income (effective hedge) cre recognised in the
financial result in the same period or periads in which the assets acquired or liabilities assumed affect the
financial result for the period and presented in the same item in which the effect of the hedged item is
presented.

EQUITY METHOD
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As of the balance sheet date., in order to estimaote expected credit losses in relation to frade
receivables and loans granted, the Company applies the simplified method using the provision ratio, which
takes into account historical data, Qther methods of estimating expected credit losses may also be used.

Impairment

IFRSY requires the deiermination of stages to assess whether a financial instrument is performing {Stage 1). under-
performing (Sfage 2) or non-performing (Stage 3). In Stoge 1, the expected credit loss is calculated as the loss
that arises during the 12 months following the balance sheet date, in Stage 2. - over the lifetime of the instrument.
Assels classified as Stage 3 are impaired and expert knowledge is required to estimate the expected credit loss ]
(in principle, such assessment should be performed outside the tool). The tool supports the stage assignment
process and helps classify instruments into Stoge 1, Stage 2 or Stage 3. This qualitative assessment is built into the
ool in the form of questions that should confirm the existence or non-existence of a specific condition (“yes” or
"no™ answers in the questionnaire). The initial decision as 1o whether an instrument will qualify for Stage |, Stage
2, or Stage 3 is shown on the “Result” tab. The user makes the final assessment after taking into account all facts
and circumstonces, including information (if any) that is not included in the tool (i.e. an arbitrary decision may |
be made, regardiess of the results provided by the tool). [

A financial asset is impaired due to credit risk when one or more events have occurred that have on adverse
effect on the estimated future cash flows of the financial asset. Objective evidence that a financial asset is
impaired due to credit risk is considered to be:
= significant financial difficulties on the part of the issuer/recipient
« significent brecch of the terms of the coniract, e.g. defauli or non-payment of interest or principal |
+ the granting by the Company {o the borrower/recipient, for reasons related to the borrower's financiat |
difficulties, of a facility thot the lender would not otherwise consider '
s a high probability that the borowerfrecipient/issuer will enter bankruptcy or other financial |
reorganisation i
« fhe disgppearance of an active market for a financial asset due to financial difficulties
-« fhe purchase or origination of a financiai asset at o deep discount indicating that credit losses have
beenincured.

A single isolaled event does not yet necessarily indicate an impairment of assets, each case being analysed
individually,

As of the balance sheet date, the Company applied a simplified model acceptable under IFRS 9, based on a
group analysis of a homogeneous portfolio of receivables in order to estimate the expected credit losses in
relation to trade receivables and warranty deposits, The model uses data about invoices issued within 2-5 years
before the analysis dote In order to crecte a write-down matiix that sets defaull rates for specific payment
delays, i.e. overdue periods. Default factors are then used to calculate the expected credit losses for the entire
homeogeneous porifolio of receivables. i

Taking inlo account the above methodology of colculation of expected credit losses, the value of receivables
may also be updated on an individuol basis, in particulor with regard to:

-receivabies from partners put in liquidation or bankruptcy,

- receivables disputed by debtors and payment of which is overdue, and according to the assessment of the
property and financial situation of the debior, repayment of the contractual receivables is subject to significant
risk.

As a result of individual analysis, when the Company has a reliable declaration of payment from the contractor
despite significant overdue receivables, the creation of a write-down may be withheld. i

For loans, long-term receivables and other similar items, expected credit losses are caolculated on the basis of ‘
on internal assessmeni (determined by the module, i.e. my IFRS? application, in which the methodology based
on the requirements of the standard is embedded) or external ratings, if available. The module estimates the
probability of default at the initialrecognition date and at the balance sheet date. This is based on a comparison
of the borrower's financial data at the date of the loan and ot the balance sheet date, and takes info account
additionat infermation arising from the answers to supplementary guestions that are part of the model. The
module classifies the exposure into one of the three grades (1-3) of the expected credit loss model. In the case
of classification into Grade 1 or Grade 2, the module calculates the amount of the impairment loss based on:
(1) the individually assigned rating (determined on the basis of the financicl dota provided) and markei default
profites for that rating; {2) the repayment schedule of the loan or long-term receivable; and (3} expected
recoveries from collateral and other credit risk mitigating instruments.

The Company also estimates the expected credit losses reloted to the contractuat assets, using the defoult |
foctor calculated for receivables from the first overdue range. !
I
|

Financial liabilities

1
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and
+ thelerms of the agreement related to the financial asset give rise to cash flows on specified dates which
are merely the repayment of principal omount and interes! on the outstanding principal ameount.

All other debt insiruments are measured at fair value through profit or loss after inilial recognition,

Notwithstanding the above. at the time of initiol recognition, the Management Board may classify o financial
asset as measured at fair value through profit or less, if such classification reduces or eliminates an inconsistency
in measurement or recognition.

Derivative instruments not covered by hedge accounting are measured at fair velue through profii or toss.
Equity (share) instruments

Financial assets constituting investments in equity instruments which are not held for trading are measured at {air
value:
+ through other comprehensive income,
or
« through profit or loss.

On initial recogpnition, the choice is made for each instrument separately.

Equity instruments that are not held for frading may be measured ot fair value through other comprehensive
income, however, such classification may nol be changed.

Dividends received from these investments are recognised in profit or loss, unfess Ihey represent recovery of part
of the inifial cost of this investment. Changes in fair value are recognised in other comprehensive income,
without the possibility of reclassification of previous profits and losses between the income statement and other
comprehensive income.

Equity instruments held for trading are measured at fair value through profit or loss.
Unguoted equity instruments are measured at fair value.

Debt insfruments

IFRS ¢ distinguishes three categories of financial assets: those measured at amortised cost, at fair value through
olher comprehensive income and at fair value through profit or loss.

The classification depends on the business model of the financial asset monagement and whether the
contractual cash flows are solely payments of principal and interest, the so-called SPPI test.

ihe SPPI test is considered to be passed when the caosh flows are solely principal and interest. Under
the basic terms of a loan contract, they may include the time value of money, credit risk, liquidity risk,
administrative costs, profit margin. By contrast, a test shall be considered unsuccessful when the exposure is not
exposed to risks and volatilities unrelated fo the underlying terms of the loan controct, e.g. exposure to volatility
of equity or commodity prices, interest-beanng assets expressed as a multiplier of the basic interest rate, bonds
convertible into shares.

Financial assets thot do not pass the cash flow test are recognised al fair value through profit or loss.

The entity’s business model means the way in which an entity manoges its financial assets in order to generate
cash flows and create value for the Company. The entity’s business model determines whether the cash fiows
will come from the collection of contractual cash flows, the sale of financial assets or both.

If a financial instrument is held for the purpose of collecting cash flows, it may be classified os measured at
amortised cost only if it additionally meets the requirement for principal ond interest payments only. Debt
instruments may be classified as at fair value through other comprehensive income if they meet the principa?
and interest payment anly requirement (SPPi}
ond are held in ¢ portfolio in which the Company holds both assets to collect cash flows and sells the assets.
Financial assets that do not contain cash flows which come exclusively from principal and interest payments
(SFPI) must be measured af fair value through profit or loss.

The recognition of a financial asset is discontinued only if:
aj the coniractualrights fo cosh flows from the financial asset have expired
or
b} the financial asset has been transfered and this transfer qualifies for derecognition (by transfering
subsiantially all risks and rewards of ownership).

When a financial asset is derecognised in its entirety, the difference between the camying amount calculated
at the date of derecognition and the payment received (including any newly acquired assels after deducting
any newly incurred liabilities) is recognised in the profit and loss account.
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«  unwinding and changing the estimation of the discount return period on long-term liabilities;

* nelexchange rate losses arising on liabilities which are a source of financing for the Company’s activities;

. net exchange rate losses on loans granted in foreign currencies;

. losses on implementaiion and fair volue measurement of derivative instruments, to which no hedge
accounting was applied;

. losses on implementation of derivative instrurnents, to which cash flow hedge accounting is applied. if
the hedged item affects financial expenses;

. the ineffective par of losses related to hedging instruments;

*  costs of issuing bonds financing the Company's activities {these costs conslitute an element of interest
cost calculated using the effective interest rate).

Expected credit losses inciude:

. revenue and expenses related to the establishment and reversal of revaluation write-downs and
expected credii losses on receivables, deposits, contraciual assets and loans.

CASH FLOW STATEMENT

The cash flow statement is prepared using the indirect method, according to which the gross result is adjusted
by the effects of non-monetary transactions, by prepayments and accruals of past or future cash inflows or
payments reloted to operating activities and by items of revenue and expenses related to cash {lows from
investment or financing activities.

The Company classifies interests received as investing aclivities, as they result mainty from investments
undertaken by the Company. On the other hand, interest paid is shown in financing activities, as it constitutes,
in particular, an element of the finoncing cost.

The cash flow statement discloses, under a separate item, the value of cash and cash equivalents in respect of
which the Company has limited rights of disposai.

FINANCIAL INSTRUMENTS
Financial ossets

The Company has, in porticular, such financial assets as:
+  investments in other entities;
investment certificales; .
bonds;
derivative instruments
frade receivables;
loans granted;
deposiis under construction coniracts (i.e. deposits retained by recipients of construction services);
cash and ¢ash equivalents;
other financial receivables.

The Company recognises a financial assei or a financial liability in the statements of financial position if, and
only if, it becomes bound by the contractual provisions of the instrument.

Upon initiat recognition, all financial instruments are measured at fair value,
In the case of financial assets which are not measured at fair value through profit or loss after the initial
recognition date, the initial fair value is adjusted by transaction costs directly attributable to the acquisition.
Financial assets that are debt instruments are classified as measured at initial recognition at amortised cost or
at fair value on the basis of:

s the entity’s business model for financial asset monagement
and
s characteristics of coniractual cash flows for a financicl asset.

Debt instruments are measured at initial recognition at their amortised cost if both conditions are met. i.e.
« the financial asset is held in accordance with a business model which aims to maintain financial assets
for the purpose of obtaining contractual cash flows,
and
+ ihe terms of the agreement reloted to the financial asset give rise to cash flows on specified dates which
are merely the repayment of principal amount and interest on the outstanding principal amount,

A debt instrument is measured ot {air value through other comprehensive income if both conditions are met,
ie.
« the financial asset is held according to a business model which gims both to receive contractual cash
flows and to sell the financial asset,
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If the value of estimated revenue using the percentage of completion method exceeds the invoiced revenue.
the resulting difference is recognised under Net revenuve from  scles  of  products
and services and assels are recognised under Contractual assets. On the other hand, if the value of estimated
revenue using the percentage of completion method is lower than the invgiced revenue, the resulting
difference is recognised under Net revenue from sales of products and services and the liability is recognised
under Contractual liabiiities.

The following items of revenue from contracts with customers are recognised in the Company's statement of
comprehensive income:

1) Nef revenue from sales of products and services,

2} Net revenue from sales of goods and maierials,

The products and services sold by the Company include, in particular: sales of construction services, sales
related fo modular construction, sales of other services and sales of products. At the same time. penalties and
compensation calculated by the recipients of services to the Company in the course of the project are
recognised as a decrease in net revenue from sales of products and services.

Redlised exchange rate differences on transactions with customers and the result of the implementation of
derivative finonciclinstruments are also recognised in revenue from sales if the hedged item had an impact on
revenue from sales, as well as the discount on depaosit receivables.

Other operaling revenue and expenses

Other opercting revenue and expenses include expenses and revenue indirectly related to the operatling
activities of the enlity. in particular revenue and expenses reloted to:

s creation and reversal of revaluation wiite-downs on property, piant and equipment, infangible asseis,
equity instruments, cash and cash equivalents and inventories;

. sales of tangible fixed assets, fixed assets in progress and intangible assets;

. creation and reversal of provisions, except for provisions recognised in manufacturing costs, selling costs
or general administrative costs;

. received or cccrued penalties and fines, compensation for contracts transferred to the service and court

fees incurred and received;

on occount of charged penallies and fines; compensation for contracts transferred to the service;

revenue from waranty deposits;

profits or losses arising from the reclassification of investment property from/to inveniories;

received subsidies to revenue and expenses;

costs of membership fees;

gain orising on a bargain purchase;

gain con disposal of subsidiaries;

acquisitions of undertakings;

revoluation of financial assets:

and other revenue and expenses not directly related to the core operating activities of the Company.

FINANCIAL REVENUE AND EXPENSES AND EXPECTED CREDIT LOSSES

* 5 8 8 8 % s s 8 @

Financial revenue and expenses include mainly ifems of revenue and expenses reloted
to the financing of the Company's activities.

Financial revenue related to the financing of the Company's activities include, in particular:

*  nel exchange rate profits arising from liabilities related to financing activities (loans, borrowings. bonds,
lease, elc.);

. net foreign exchange profits on loans granted in foreign curencies;

* inierest onreceivables, ioans granted and funds accumulated in the form of bank deposits;

. profits on unrealised exchange rate differences on setftements;

. revenue from unwinding ond changes in the estimation of the refund period for the discounted
receivables;

*+ revenue from fair value measurement of derivative instruments, for which no hedge accounting was
applied:; ’

+  profits from implementaotion of derivative instruments, to which cash flow hedge accounting is applied, if
the hedged item affects financial revenue;

. the ineffective part of profits related to hedging instruments,

Financial expenses related to the financing of the Company's activities include, in particular:

. interest on a bank overdraft in a curent account;

. interest on short-term and long-term loans, borrowings, debt financial instruments and other sources of
financing;
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« the entities can identify the payment terms for the goods or services to be tfransfered;

« the confract has commercial substance, i.e. the risk, timing or amount of the entity’s future cash ilows
is expected to change as o result of the contract;

e itis probable that the entity will collect the consideration to which it will be entitled in exchange for
the goods or services that will be transferred to the custorner. i

Identification of performance obligations

In terms of ¢ porifolio of contracts with similar characteristics, the Company assesses the goods or services
promised in a contract with a customer and identifies as a performance obligation any promise to transfer to
the customer: a good or service (or a bundle of goods or services) that can be distinguished or a group of
i separate goods or services that are substantially the same and for which the transfer to the customer is of the
same nature,

Transaction price determination

in order to determine the transaction price, the Company takes into account the terms of the contract and iis
usual commercial practices. The transaction price is the amount of remuneration which the Company expects
toreceive in exchange for the delivery of promised goods or services to the client, excluding amounts collected
on behalf of third parties (for example, certain sales taxes, fuel surcharge, excise fax].

The Company takes into account all the following factors when determining the transaction price: !
- variable remuneration; '
- conditions limiting the recognition of varicble elements of remuneration;

- the existence of o significant element of financing;

- non-cash remuneration;

- remuneration paid to the buyer.

As a rule, prices are fixed, contractual and subject to change by agreement with the customer. The variable
element is possible penalties.

Each contract is one performance obligation,

Allocation of the transaction price to individual performance obligations

The Company assigns a fransaction price to each performance obligation {or to separate goods or services) in
an amount reflecting the amount of remuneration which the Company expects to receive in retum for the
delivery of the promised goods or services to the customer.

Recognition of revenue at the time of (or In the course of) meeling performance obligations

Performance obligations may be fulfiled over time or at a certain time. The Company recognises revenue when
the performance obiligations is met by transferring significant risks 1o the customer, as o result of which ithe
customer obtains control over this asset. Revenue is recognised as amounts egual to the transaction price
alocated to a given performance obligation. In other activities, the moment of performance is the moment of
issuance of the invoice.

| The Company transfers cantrol aver a good or service over time and thus fulfils the performance obligation and |
recognises revenue over time if one of the following conditions is met: l

- the customer simultaneously receives and benefits from the service as it is performed; |
- as aresult of performance, an asset is created or improved and control over that asset is exercised by the
customer as it is created or improved;

- as a result of the performance, there is no asset with an alternative use for the Company and the Company
has an enforceabie right fo payment for the performance to dote.

Generdally, the Company recognises the transfer of control over time in the case of contracts for construction
services, including the construction of facilities from modules and panels produced by the Company, contracts
for the construction of real property.

In the case of transfer of control by the Company over time, revenue is determined using the percentage of :
completion method. The Company determines the percentage of completion of the contract by determining |
the share of costs incurred from the date of contract conclusion untit the date of revenue recognition in ihe
estimated total costs of the contract. Ih cases justified by the nature of the contract, the Company may
determine the percentage of completion of the contract according to other methods.

|
1
|
if the outcome of the contract cannot be estimated reliably, revenue is recognised 10 the extent that it is !
probable that the revenue will be recovered, and coniract costs are recognised os expenses in'the period in i
which they are incurred. i
if it is probable that total costs related to the performance of the confract will exceed tolal revenue, the |
expected loss (surplus of total estimated expenses over total estimated revenue) is charged o the expense in |
the period and is shown in the manufaciuring costs of products and services sold. i

I

|

|
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effective on the reporting date or which are certainly going to be effective os of the reporting dote. In the case
of taxable foreign operations conducted within one entity, e.g.: a foreign branch, represeniative office, for the
purposes of calculating deferred tax a simplified tax rate appropriate to the taxresidency of the entity is applied.

Income tax is recognised in profit or loss, except when income tax is related to items recognised in other
comprehensive income, in which case it is recognised in other comprehensive income, ond to items recognised
in equity, in which case it is recognised directly in equity.

The Company offsets deferred tox assels against defered tax provisions if, and only if, it has a legally
enforceable right to set off cument tax assets against current tox fiabilities and the deferred tax relotes to the
same taxable entity and is levied by the same taxation authority.

CURRENT INCOME TAX

Current  tax licbilities and receivables for the curent ond previous periods are measured
of the amounts expecied o be paid to the tax authorities {to be reimbursed from the tax authorities) using tax
rates ond tax regulations legally or actualy in force as of the reporiing date.

SEGMENT REPORTING

The operating segments of the Company constitute a port of business activities of the Company,
in connection with which the Company may earn revenue and incur expenses, and ifs performance is regularly
reviewed by the main decision-making body, while the results of the review are used to make decisions on the
allocation of resources to individual segments.

Operating segments identified on the basis of internal reports are subject to periodic reviews by the chief
cperating decision maker - the Management Board.

Operating segments that show simiarities in  their long-term profits or losses ond economic
characteristics may be aggregated into reporting segments if qualitative criteria and quantitotive thresholds
are met. Within the qualitative criteria, the operating segments must be similorin each of the following aspects:

+ the type of products and services offered;

+ the type of production process;

+  the type or group of clients who purchase the gocds or services offered;

+ rnethods used o distribute products or provide services;

+ the type of regulatory environment (if applicable).

Operating segments are recognised separately if any of the quantitative thresholds listed below is met:

+ recognised segmenl revenue (both those generated from sales to external clients and from exchanges
between segments) constilute 10 percent or mare of total external and internal revenue of all operating
segments;

+ the segment profit or loss recognised in absolute value constitutes 10 per cent or more of the greoter of
the following absolute values: the combined profit of all operating segments that did not recognise o
loss; and the combined loss of all operating segments that recognised o loss;

o assetfs assigned to o segment constitufe 10 per cent or more of total assets.

Dcta on segment revenue, expenses, assets and liabilities is presented in accordonce with the information
regularly presented fo the key operating decision-maker.

The segment result is determined at the level of gross profit on sales.
REVENUE FROM CONTRACTS WITH CUSTOMERS

Revenue is the gross inflow of economic benefits for the period arising in the ordinary course of the Company’s
activities resulting in an increase in equity, other than an increase in equity resulting from shareholders’
confributions. Revenue includes only the inflows of economic benefits received or receivable and therefore
amounts collected on behallf of third parties {e.g. value added 1ax] do not constitute the Company revenue, In
addition, revenue is recognised less of any returns, rebates and discountis.

The Company recognises revenue taking into account the 5-step model described below. This model may be
applied to individual confracts or fo a portfolio of confracts [or obligotions to provide services)
with similar characteristics if on entity reasonably expects that the effect of applying the principles listed below
on its financial statements will not differ materially from applying the principles listed below to individual
contracts (or obligations to provide services). The Company analyses whether it acts as o coniractor or an
agent.

Identification of a contract with a customer

A contract with a customer meets its definition when all the following criteria are satisfied:
* the parties to the confract have approved the contracl and are committed to perform their
obligations:
« the entity can identify each party's rights regarding the goods or services to be transferred:
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estimated by an actuary using the projected unit credit method. Actuarial gains/losses are recognised in other :
comprehensive income. Other changes in the provision are recognised in profit or loss or capitalised in
inventories if the changes concem production employees.

OTHER PROVISIONS FOR EMPLOYEE BENEFITS

The Company recognises provisions in the armount of anticipated payments 1o employees for short-term cash
bonuses, if the Company has o legal or customary obligation to make such payments based on the services ;
provided by employeesin the past, and the obligation can be reliably estimated.

In particular, the Company creates the following provisians for short-term employee benefits;

i) provision for the performance of material tasks:

2) provision for facility-based bonuses;

3) provision for monthly bonuses; ;
4) provision for annual awards; :
5) provision for annual manageriol bonuses;

8} provision for the Management Board bonus;

7) provision for unused holidays.

The basis for calculating the provision for unused holidays is a summary of the number of days of leave unused !
by employees, as of the balance sheet date. The amount of the provision per employee is defermined on the i
basis of the product of the number of unused days of leave of the given employee and his/her gross daily |
remuneration increased by social security contributions of the employer.

Provisions for employee bonuses are recognised when:
« the enlity has a present legal or customary obligation to make such paymenis
as a result of meeting certain criteria, and
« areliable estimate of such a provision is possible. For example. a provision for facility-based bonuses is
recognised when it becomes probable that the contract will be successiully completed
and the focility-based bonuses will be due to employees. The measurement of the provision takes into
account the fact that some employees may leave without obtaining the right to receive payments.

In principle, the above provisions are created as part of the costs of the period. An exception is made ior
provisions refated 1o production employees, which are capitalised as the cost of inventories.

DEFERRED TAX

For financial reporting purposes. deferred tax is colculated in relation to temporary differences between the fax
value of assets and licbilities and their carrying amount disclosed in the financial statements, as of the reporting
date, A deferred tax provision is recognised in relation to ail positive temporary differences:

. excepi where the defered tax provision arises from the initial recognition of goodwill or the initial
recognition of an asset or liability in a tfransaction that is not a business merger and, at the time of the transaction,
affects neither the gross finoncial result nor taxable profit or tax loss, and |
. except when the fiming of the reversal of temporary differences is controlled by the investor |
and it is probable thot temporary differences will not reverse in the foreseeable future in the case of taxoble
temporary differences associated with investrments in subsidiaries or associates and interests in joint ventures,

. in the case of lease contracts, the Company applies the so-called “net approach'”, i.e. it recognises
deferred tax on temporary differences that are equal to the difference between the book value of the right-of-
use asseis and the book value of the lease liabilities.

Deferred tax assets are recognised for ¢ll negative temporary differences, os well os unused tax credits and
unused tax losses canied forward to subsequent years, to the extent that it is probable that taxabie income will
be available, against which the above-meniioned differences, assets and losses can be utilised:

. except where the deferred fax assefs related to negative temporary differences arise from the initial
recognition of an asset or a liability in o transaction which is not a business combination and, at the time of the
fransaction, affects neither the gross profit or toss-nor the taxable profit or tax loss, and

. in the case of deductible tempoerary differences arising from investments in subsidiaries or associates
and interests in joint ventures, a deferred tax asset is recognised in the Sialement of Financial Position only to the
extent that it is probable that the aforementioned temporary differences will be reversed in the foreseeable
future

and that taxable profit will be avaitable, against which the negative temporary differences can be offset.

Deferred tax assefs are recognised to the extent that it is probable that future taxable profit will be available,
against which the asset can be realised.

Deferred tox -aqssels and provisions are measured ai the tax rates that are  expected
to apply in the period when the asset is realised or the provision is relegsed, based on tox rates {ond tox iaws)
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The provision is created in connection with the warranty obligations of the Company. resulting
from the construction services provided. The amount of the provision is determined on the basis of the
experience of the Compaony with the number of warranty repairs perfformed. As a rule, a provision is created in
the amount of 0.5% of net income resulting from individual construction contracts. The exception is modular
construction, where a provision is created up to 2% of net revenue, as well as residential construction — a
provision amounting to 1% of net revenue. In justified cases, on the basis of o decision of the Management
Board, ¢ provision is created in an individually determined amount, which may deviate from the obove-
mentioned framework.

PROVISION FOR LOSSES ON CONSTRUCTION CONTRACTS

When it is probable that the costs directly related to the performance of the contract will exceed total revenue,
the expected loss (surplus of total estimated expenses over total estimated revenue] is charged to expenses in
the period and recognised in the manufacturing costs of products and services sold.

PROVISION FOR DISPUTES

In the case of legal proceedings agoinst the Company, the legal department and external law firms providing
services 1o the Company in consultation with the Management Boord make a detailed analysis of potentiat risks
associaled

with the proceedings and on this bosis a decision is made on the necessity to recognise ¢ provision for disputes.

The estimates and related ossumptions are based on historical experience or opinions of independent experts,
and other factors which are considered rationat in the given circumstances, and their results provide grounds
for the judgement of the carrying amount, which does not directly result from other sources.

QOTHER PROVISIONS

The Company can also moke provisions for the audit of financial statements, other costs and other.
RECOGNITION OF PROVISIONS

Provisions on the other side are included in the curent period expenses.

The accounting records of other provisions charged to expenses consist in: .

s anincrease in the manufacturing costs of products and services sold — in the case of a provision for
casts of subcontractars, for warranty repairs, for construction and a provision for disputes conceming
cantracts curently execuled;

» an increase in other operating expenses - if they are related indirectly to operating and financing
activities of the Company orif they are related to random events and provisions for disputes concerning
the contracts submitted to the service.

Analogously. the amount of provisions is increased if the risk of obligation performance has increased.

The provision is used in connection with creation of a liability for which it was created. The provision may be used
only for the purpose for which it was originally created.

If the obligation performance becomes certain, the exchange of the provision for a liability results in a decrease
in the provision and an increase in licbilities.

The reversal of part or all of the unused provision in the event of a reduction or cessation of the risk justifying its
creation, as of the date on which it proved to be unnecessary, involves a decrease of the provision and:

+ a decrease in the manufacturing costs of products and services sold — in the case of a provision far
warranty repairs, construction provision and a provision for disputes concerning contracts currently
executed,

*+ a decrease in other operafing expenses - if the provision concems indirecily operating activities.
financing activities or random events, as well as a provision for disputes concerning confracts submitted
o the service.

EMPLOYEE BENEFITS

The Compony is obliged by the applicable legal provisions to collect and pay contributions towards employee
pension benefits. In accordance with IAS 19 "Employee Benefits", ithese benefits constituie a state plan in the
form of a defined confribution plan. The obligation o contribute to the pension plan is recognised as an
employee benefit expense charged fo profit or loss in the period in which the employees render service. By
nature, these cosls are recognised os social security and other benefits, except for benefits that have been
capitalised

in property, plant and equipment or inventories.

PROVISIONS FOR RETIREMENT AND PENSION SEVERANCE PAY
The Company's employees are entitled fo receive retirement severance pay of a certain amount upon
retirement. This benefit is classified as a post-employment plan of specific benefits. Provision for the above is

Bielsk Podloski, 7 April 2022
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EQUITY

In the Statement of Financial Position and the Statement of Changes in Equity, equity is disclosed under the
following separate items: share capital, other reserves, share premium account, and retained earnings.

The Company's share capital is recognised ¢t nominal value in accordance with the regulations of the
Commercial Companies Code (CCC) and its Articles of Association.

The copital created in accordance with the CCC requirements is not subject to distribution, but may be
aliocated to cover losses of the entity.

Other reserves include in particulor:
. revaluation reserve;
. reserve capital for the implementation of the incentive scheme;

Retcined earnings (losses) present capitals created from retained earnings based on decisions of the govemning
bodies ond in accordance with the CCC: supplementary capitcl, reserve capital for share buy-backs, other
capitals. This item also includes retained earnings/losses and current year earnings/losses.

Where a reserve (special purpose) capital is created for share buy-backs, the share buy-backs are presented
as a reduction of this reserve, The ccquisition, sale, issue or cancellation of own equity instruments by the
Company does not result in any profit or loss being recognised in the financial result. Amounts paid or received
are recognised directly in equity. Own shares may be acquired and retained by the entity. Redemption of own
shares is recognised as a derecognition of ihe value of own shares in comespondence with other capitals. e.g.:
share capital, capital cllocated for redemption of shares in accordance with shareholders' resolutions
concerning redemption of own equity instruments.

The liability to pay a dividend as adopted is recognised when the shareholder's right to receive the dividend is i
established as a deduction from equity. i
When the righi 1o receive a dividend is established, the revenue and receivable are recognised.

LOANS, BORROWINGS AND OTHER FINANCIAL LIABILITIES |

financial liabilities are presented in the Statement of Financial Position under the following separate items:

« loans, borrowings and other financial liabilities,

« lease lickilities,

» derivative financial instrument liabilities. ;
The item "Loans. borrowings and ofher financiol liabilifies” includes liabiiities in respect of:

- loans ond borowings,

- bonds,

- purchase of shares,

—~  settlements with shareholders.

Financial liabilities are recognised in accordance with the principles described in the Financial instruments
Section.

PROVISIONS

Provisions are obiligations arising from past events to provide benefits of a reliably determined value that will
result in the use of the entity’s existing or future assets of uncertain amount or timing.

Provisions are created in an amount comesponding to the estimated expenditure necessary 1o meet the curent
obligation as of the balance sheet date. The most reasonable estimate of the expenditure required to setile the
present obligation is the amount that the Company would reasonably expect to pay in performing the
obligation as of the balance sheet date or for which it would transfer the obligation to a third party.

Where the expected effect of a change in the time value of money is material, the amount of the provision is
determined by discounting the forecast future cash flows to cumrent value using an interest rate which reflects
the current market assessment of the time value of money and the risk factors, if any, associated with this type
of liability. A subsequent increase in the provision due to the passage of time, reflecting the reversal of the
discounting made, is recognised in financial expenses.

The armount of the crealed provision also includes future events which may affect the amount necessary for the
Company to fulfilits obligotion, if there is sufficient and objective evidence that such events wilt occur. |

PROVISION FOR WARRANTY REFAIRS

Bielsk Padllasi, 7 Apiil 2022 l
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Generolly, the Company recognises the transfer of control over time in the case of contracts for construction
services, including the construction of facilities from modules and panels produced by the Company. contracts
for the construction of real property.

In the case of transfer of control by the Company over time, revenue is determined using the percentage of
completion method. The Company determines the percentage of completion of the contraoct by determining
the share of costs incured from the date of contract conclusion until the date of revenue recognition in the
estimated total costs of the contract. In cases justified by the nature of the contract, the Company may
determine the percentage of completion of the contract according to other methods.

The “contractual liabilities” item also includes advances received from customers for contract performance.
TRADE AND OTHER LIABILITIES

Trade liabilities are obligations poyable for goods or services which have been delivered or provided and have
been invoiced or otherwise formally confirmed with the supplier. Reverse factoring liabilities {reverse factoring,
confirming-supply financing. etc.) are treated as trade liobilities.

Qther liabilities comprise tax, customs and insurance liabilities, payroll iabilities, advances received for deliveries,
other liabilities of a similar nature and deferred income.

Trade fiabilities ore classified as “financial liabilities” and measured in occordance with the policy presented in
the Financial instruments Section.

The “Trade and other liabilities” item also includes "Deferred income" and *Accruals and defemred income™.

Deferred income constitutes funds received for services io be rendered in future reporting periods, which will
give rise to the recognition of the corresponding revenue. If is accounted for over time in order to maintain the
principle of matching revenue and expenses. The Company classifies the following items as deferred income:

«  subsidies;

« interest on bills of exchange settled over time;

* seltlement of the right of perpetual usufruct of land received free of charge.

Subsidies received in cash are recognised at nominal value and non-monetary subsidies are recognised at fair
value. Subsidies ore recognised if reasonable certainty exists that the subsidy will be received and the entity will
comply with the criteria for receiving the subsidy. Subsidies to property, plont and equipment and development
work included in deferred income are recognised gradually in profit or loss by way of equal write-downs over
the estimated useful life of the asset. Subsidies to costs are recognised as revenue in the period, in which the
entity recognises the cost to be offset by the subsidy.

CONTINGENT LIABILITIES AND RECEIVABLES

A contingent ligbility is on obligation to provide services that are contingent on the occurence of specified
events. Contingent liabilities are not caried in the bolance sheet, but are disclosed in the notes.

Contingent receivables are not carried in the balance sheet, however, they are disclosed in the notes if the
effect of measures embodying econemic benefits is probable.

TRANSACTIONS AND BALANCES IN FOREIGN CURRENCY

Transactions denominated in foreign cumencies are recognised in PLN, using simplification, at the avercge
exchange rate announced by the Central Bank on the day preceding the date of the transaction/operation.
Monetary items of assels and liabilities expressed in a foreign currency are converted as of the balance sheet
date according to the rate effective on this day. Exchange rate differences resulting from the settlement of
transactions in foreign cumencies and from the balance sheet measurement of monetary assets and liakilities
denominated in foreign curencies are recognised as financial revenue or expenses, except where they
represent on adjustment of borowing costs {further policy of the "Bomrowing costs” section).

Redlised exchange rate differences on the Company's operating receivables, liabilities ond foreign exchange
are recognised in operating revenue or expenses. Unreclised exchange rate differences relating to operating
activities and other realised and unrealised exchange rate differences are recognised under financial revenue
or expenses and presented per balance under the "Financial revenue” or “Financiol experses” item,
respectively.

Non-monetary assets and liabilities measured at historical cost in a foreign currency are converted of the rate
preceding the date of the transaction/operation {especially for entities using PLN as their functional currency,
the conversion is made at the average exchange rafe of the Nationol Bank of Poland applicable on the day
preceding the tronsaction). Non-monetary foreign currency balance sheet items measured ot fair value are
converted at the exchange rate effective on the date when the fair value wes estimated (in particutar for
enfities with PLN as their functional curency. the conversion is made on the basis of the averoge rate of
exchange published by the NBP on the date when the fair value was estimated).

Bielsk Podlaski, 7 April 2022
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|
CASH AND CASH EQUIVALENTS !
!

Cash includes cash in hand and cash at bank accounts. Cash equivalents, on the other hand, include short-

term highly liquid investments that are readily convertible to specific amounts of cash that are subject to an

insignificant risk of changes in value, e.qg.: !
s cheques and bills of exchange payable within less than 3 months;

« cash in transit {as of the balance sheet date), between different bank accounts of the entities, !

inciuding cash withdrawn from the bank account of an entity, using an ATM, based on a credit card; |

« term deposits with a bank with a maiurity shorter than 3 months; i

« treasury bonds, maturing up to 3 months.

At the fime of inifial recognition, cash is recognised at its nominal value, and after the initial recognition as of
the balance sheet date, cash is recognised al its nominal value, including any impairment losses. in the case of
cash equivalents, the nominal value of bank term depaosits is the value of funds at the disposal of the Company,
which giso includes interest accrued by the bank on deposits until the balance sheet date.

TRADE AND OTHER RECEIVABLES

Trade and olher receivables mainly comprise irade receivables, receivables from taxes, subsidies, customs
duties, social security contributions and health insurance, advances granted for the delivery of fixed assets as
well as goods, materials and services and other receivables not classified in other asset lines. This item also
includes "Prepayments and accrued income”.

Trade receivables are the amounts due from clients for goods sold or services provided in the ordinary course of
the business of the Company. |

Trade and other financial receivables constituting financial assets are classified as "measured at amortised
cosi”.

Trade and other financial receivables are measured in accordance with the rules presented for this category in
the Financial instruments Section. .

Al the time of initicl recognition. trade and other receivables constituting financial assets are recognised at fair
value. For short-term receivables, the fair value is equal to the nominal amount,

Receivables thal do not constitute financial assets are disclosed in the amount due.

After initial recognition, trade and other receivables constituting financial assets are comied at amortised cost
[comresponding to the amount payable in the case of short-term receivables) less any impairment losses J
recognised.

At the end of each reporting period, the Company measures the expecied credit losses in occordance with
the methodology described in the "Financial instruments” Seclion. Allowances for expected credit losses are
recognised as a deduction from the camying amount of receivables and, on the other side, as an expense in
the profit or loss, under the separate Expected credit losses item.

Prepayments and accrued income are expenses incuned at the balance sheet date that represent deferred !
costs. Recognition is made if the costsincurred are related to mutliple reporting periods. Insurance, guarantees, i
structure-settled VAT, as well as other costs meeting the above definition, among others, constitute items of
prepayments and accruals.

Prepaymenis and accrued income are initially recognised ot the amount paid. Prepayments and accrued
income may be written off according to the passage of time or the amount of benefils. The timing
and method of settlement should be justified by the nature of the costs being accounted for.

In order fo account for costs over time, it is necessary to meet the requirement thot they be included in the
Company's assels, so it must be certain that the asset will generate future economic benefits.

CONTRACTUAL ASSETS AND LIABILITIES

Contractual assets and liahilities arise from the application of IFRS 15 Revenue from Contracts with Customers.

The Company transfers control over g good or service over time and thus fulfils the performance obligation and
: recognises revenue over time if one of the following conditions is met:

- the customer simultaneously receives and benelits from the service as it is performed;

- as a result of performance. an asset is created or improved and control over that asset is exercised by the
customer as it is creoted or improved:;

- as a resulr of the performance, there is no asset with an alternative use for the Company and the Company
has an enfarceabte right to payment for the performance to date.

Bielsk Podlaski, 7 April 2022 H
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The Company cllows for taking advantage of simpiifications conceming all short-term leases {shorter than 12
months} and leases with respect to which the underlying asset has a low value {below PLN 20,000]. No financial
liabilities and related right-of-use assets are recognised for these contracts. Lease payments in such a situction
are recognised as expenses on a straight-line basis over the iease term.

When identifying lease contracts, the Company mokes estimaies and applies judgements that have a
significant effect on the value of lease liabilities and right-of-use assets. This mainly concems the discount rale
adopted for the measurement of the liabilities and the duration of the leases {taking into account the possibility
of renewal or early termination of the lease). Estimates that affect subsequent reporting periods also inciude the
depreciation rate adopted for individual assets.

The tease termis the non-cancellable lease termn, which covers the aggregate of:
. possible renewal periods of the lease contract if the lessee has reasonable assurance that it will exercise
this option; and
. possible lease contract notice periods if the lessee has reasonable assurance that it will not exercise this
option, .

The exercise of the option to extend/termincte the lease by companies of the Company should take into
account all relevant facts and circumstances known and controlled by the Company.

Costs associoted with the lease of the right to use office space and vehicles are charged to depreciation and
finance costs on leases. The asset is caried in the balance sheet under property. plant and eaquipment, while
the liability is canied under long-term or short-term licbilities, respectively.

INVENTORIES

Inveniories include assets that meet the following criteria:
s held for sale in the ordinary course of the Company's business;
* inthe course of production held for sale, or
in the form of materials or row materials used in the production process or in the provision of services,

Property is also classified as inventory as a result of a change in the classification of investment properties, which
occurs when land acquired by the Company no longer meets the criteria of aon investment property.

ltems stored at construction sites for construciion specific purposes or processed in-house or by a subcontractor
that are not cerfain to be readily usable for other contracts or sold are not considered as on inventory item.
Such items are charged directly to contract costs and are thus included in the measurement of the coniract
according to the percentage of completion.

Inventories are measured at the lower of cost and selling price.

Net selling price is the selling price which can be obtained as of the balance sheet date, excluding volue added
tax and excise fax, less rebates, discounts and similar price adjustments, as well as costs related to adapting the
item 1o be sold and making this sale.

Inventory disposals. except for lond and inventories acquired, are determined using the first-in, firsi-out (FIFO)
method.

The Company recognises inventory write-downs based on curreni’ sales or inventory ulilisation plans, Net
recoverable amount is the estimated net selling price os defined above ["Measurement ofter initial recognition”
Section),

Inventory write-downs are recognised in profit or foss for the period at manufacturing cost.

BORROWING COSTS
Borrowing costs directly attributable to qualifying assets are capitolised as part of the cost of those assets.
Capitalisation of borrowing costs attributable to assets commences when:

+ the expenditure on that asset is incurred;

*» the borowing costs are incurred: and

+ qactivities that are necessary to prepare the asset far its intended use or sale are in progress.

Capitalisation of borrowing costs is discontinued when substantially all activities necessary to prepare the
qualifying osset for its intended use or sale have been completed.

Qualitying assets in the Campany con be, e.g.. fixed assels or intangible assets.

Interest on the lease of the right of perpetual usufruct of land forms part of the general financing costs of an
asset.
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After the commencement date, the right-of-use asset is measured using the cost model.,
tn order to apply the cost model, the right-of-use asset is measured at the cost:

. less accumuloted depreciation charges [accumulated depreciation) and accumulated impairment i

losses; i

s cdjusted for any revaluation of the lease liability.

The lease liability is initially meaosured ai ithe current value of future lease payments over the lease ferm,
discounted at the rate specified in the lease contract. Otherwise, if this rate cannot be determined, the
incremental borowing rate of the lessee should be used.

Lease payments to be recognised in the measurement of the lease liability at the initial recognition date shall
include:
. fixed lease payments minus any applicable lease incentives - fixed lease payments include, in principle,
fixed lease payments, which may contain elements of volatility as such, but are generally unavoidable;
. variable fees depending only on the index or rate;
. omounts paid by the lessee in respect of the guaranteed residual value;
. call option exercise price;
. penalties for lease termination ~ are recognised only if it has been assumed in determining the lease
term that there is reasonable assurance that the lessee will exercise the termination option.

Afteriniticl recognition, the tease liability is measured through:
. an increase in the conying omount to reflect interest on the lease liability,
. a decrease in the carrying amount to reflect the lease payments made,
) revaluing the camying amount to reflect any reassessment or change in the lease or to reflect revalued i
substantially fixed lecse payments.

The revaluation amount of the legse liability is regarded as an adjustment to the right-of-use asset. However, if
the carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in the
measurement of the lease liability, the remaining amount of the revaluation is recognised in profit or loss. !

If a contract meetis the definition of a lease bul the payments are variable (independent of the index or rate {
but, for example, of turnover}, the cost of such contracts is not included in the measurement of the leoase liability ;
but is recognised directly in the income statement,

The Company identified the following types of significant lease contracts: ;
. right of perpetual usufruct of land,
. office tease contracts, .
. machines and equipment lease contracts,
. vehicle lease coniracts.
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The amount of impairment losses is determined as the excess of the canying omount of these items over their
recoverable amount.

Impairment losses are recognised in profit or loss under Other operating expenses.

At each reporting date, an assessment shall be made to determine whether there is any objective indication
that an impairment loss may be reversed. Any reversal of a previously recognised impairment loss is recognised
in profit or loss under “Other operating revenue”, respectively.

Subsequent expenditure is recognised in the camying amount of a given fixed asset orrecognised os a separate
fixed asset only when it is probable that this item will generate economic benefits for the Company, and the
cost of the item con be meacsured reliably.

The costs of day-fo-day maintenance and upkeep of fixed assets offect the financial result for the period in
which they cre incurred.

INTANGIBLE ASSETS

Intangible assets are recognised if it is probable that they will genercle economic benefits in the future.
Intangible assefs are initially recognised at cost. Over their useful lives, they are measured af cost less
accumulated amortisation and impairment losses.

Intangible assets held by the Campany, except for intangible assets with indefinite useful lives. are amortised on
a straight-line basis over the period comesponding 1o their estimated useful lives, i.e. in principle 2-10 years. This
period may be exiended in justified cases.

Goodwill arising from taking control of a subsidicory is not amortised and is subject to an annualimpairment test,
In order to lest for possible impairment, goodwill acquired as o result of the merger is allocoted to cash
generoting units. Allocations are made fo those cash generating units or groups of cosh generating units which
are expected to benefit from the synergy of merger which created this goodwilt. Each unit or group of units to
which the goodwill is allocoted represents the lowest level in the entily ot which the goodwill is monitored for
internal management purposes. Nevertheless, a single cash generating unit cannot be larger than an operating
segment eslablished in accordance with the principles described in the Segment Reporiing section. The annual
impairment test of a cash generating unit to which goodwill has been allocated is camied out at the end of the
financial year. The impairment test consists in comparing the carrying amount of the cash genercting unit with
its recoverable value, i.e. the higher of two amounts; fair value less selling costs and value in use.

Impairment losses are recognised in profit or loss under Other aperating expenses.

Resecrch waork includes innovative and planned search for solutions undertaken with the aim of acquiring ond
assimilating new scientific and technical knowledge. At the stage of research work, the Company is not yet able
10 prove the existence of such intangible assets which will generate economic benefits in the future.

Development work is the practical application of research findings or other knowledge in planning or designing
the production of new or substantially improved materials, devices, products, technologicol processes, systems
or services pricr to serial production or use. At the development stage, the Company is able to identify such an
intangible asset which will generate economic benefits in the future.

In the cose of difficulties in separating research and development work in the implemented project, the
Company treats the entire work as research work.

Research work does not result in the creation of an asset and therefore the costs of such work are recognised
os an expense in the period as they are incurred, as are development costs that do not meet the criteria for
capitalisation.

Development work costs are capitalised as intangible ossets that are technically possible, used to complete an
intangible asset so that it can be used or sold.

LEASE

The contract includes a lecase if all of the following conditions are met:
. the asset is identified (note: an asset is not identified if the supplier has a significant right to replace the
asset),
. the client is entitled to virtually all economic benefits,
. the client determines how and for what purposes the asset is used or it is determined by a higher level
of authority, but the client operates the asset or has designed it.

Lease with a lessee

If the contract meets the definition of a lease. then, at the beginning of the lease, the lessee recognises a right-
of-use asset and a lease liability in its statements of financial position.

The right-of-use asset is initially recognised in the value of the lease liability, and then increased by:
. any lease payments made on or before the commencement date less any leose incentives received,
. the inifial direct costs of the lessee relaling to the contract,
. estimate of costs to be borne by the lessee af the end of the contract.

Bielsk Podlaski, 7 April 2022
page 13

24.08.2023 kI 15:12 Brgnngysundregistrene Side 187 av 199



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994859242

UNIBEP $A

runibep

Separcie tinanciol statements for Ine yeor enaed 31 December 2021 prepared in accardonce with temational Financial Reporting Standards
s adepled by the Eurcpean Union fomounts m Ire rabies are expressed in PLN. uness otherwise siated)

2.Accounting principles adopted

These financial statements were prepared in accordance with the principles described below, taking info
account the applicable amendments 1o the International Financial Reporting Standards (“IFRS") in the EU.

FIXED ASSETS

Fixed assets include own iterns: Fixed assets and Tangible fixed assets in progress, and Right-of-use assets.

Fixed assets are assets maintained by the Company in order to use them in the production process or in the
supply of goods and services or for administrative purposes with an expected economic useful life of over one
year.
Fixed assets include, in particular, the following groups:

s land {including land intended for surface mining. e.g. gravel mine);

s buildings, premises and civil engineering structures;

+ plant and machinery:

s vehicles;

« invesiments in third-party fixed assets;

» other fixed assets.

Fixed assets are recognised if, and only if, the following two criteria are met simultaneously:
s thereis o probability that the Company will obtain future economic benefits related to a given asset:
o the cost of an asset can be measured reliably by the Company.

At the time of initicl recognition, an item of fixed assets that qualifies for recognition as an asset is measured ot
Ccosi.

Construction in progress relating to fixed assets under construction is measured af tolal costs directly atftributable
o their acquisition or cansiruction, including financing costs, less impairment losses.

After initial recognition, fixed assets are stated at cost {"cost”) less accumulated depreciation charges and
accumulaled impairment losses.

Fixed assets, including lond intended for strip mining, are depreciated on a straight-line basis in order fo spread
their initial value, less residual valve and accumulated depreciation and impairment losses, over the period
corresponding to their estimated useful lives.

Depreciation is calculated on the basis of the cost of the osset less its residual value.
Depreciation rates are determined based on the expected useful life, which is reviewed annually by the
Company. The useful lives of pariicular groups of fixed asseis are presented below:

« iand intended for strip mining - 10 years;

+ buildings, premises and civil engineering structures - between 5 to 40 years;

¢ plent and machinery - between 2 to 15 years;

s vehicles - between 3 to 8 years:

» otherfixed assels — between 2 1o 10 years.,

In justified, individual cases the above-mentioned periods may be extended.

The above-mentioned useful lives and residual values of individuol fixed assets are reviewed at least af the end
of each financial year and if expectalions differ from previous estimates, the changes are recognised
prospeciively as changes in accounting estimates.

Low-value fixed assets with a value not exceeding PLN 3,500, except for power tools, may be depreciated once
in the month in which they are purchased, if the simpilification adopted in this way does not materially distort
financial results and assels. A one-off purchase of a larger number of low-value fixed assets may be recognised
and depreciated as a single aggregote item. For items classified os equipment, due to their low value, the
Company applies the simplified approach consisting in a one-off recognition of the asset value in the cost of
material consumplion at the time of pulting the assets into use. In subsequent periods, off-balance sheet
equipment records are kept.

Depreciation of fixed assets begins when they are available for use, which means bringing the asset to the
location and condilions necessary for it to be used as intended by management. In practice, the Company
adopts a simplification and depreciation starts at the beginning of the month following the month in which the
fixed asset became available for use.

Where there are indicalions that fixed assets moy be impcired, these assets are reviewed for possible
impairment.

Biefsk Podlaski. 7 April 2022
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IFRS 14 “Regulatory Defemral Accounts” (effective for annual perlods beginning on or after 1 January
2014) - the European Commission has decided not to launch the endorsement process of this interim
standard for use within the EU until the final version of IFRS 14 is issued,

Amendments fo IAS 1 "Presentation of Financial Statements” - Classification of Liabilities as Current or
Non-Current {effective for annual periods beginning on or after 1 January 2023),

Amendments fo IAS 12 “Income Taxes" - Deferred Tax related to Assets and Liabilities arising from a
Single Transaction (effective for annual periods beginning on or after 1 January 2023),

Amendments to IFRS 10 “Consolidated Financial Statements” and IAS 28 “investments in Associates and
Joint Ventures” - Sale or Confribution of Assets between an Investor and its Associate or Joint Venture
and further amendments {the effective date of the amendments was defered untit the completion of
research on the equity method).

Amendments to IFRS 17 “Insurance Contracts” - Initial Application of IFRS 17 and IFRS 9 - Comparative
Information (effective for annual periods beginning on or after T January 2023).

According to the estimates of the Company. the above-mentioned new standards and amendments to the
existing standards would have had no material effect on the financial statements had they been applied by
the Company as of the balance sheet date.

The Company has decided not to take advantage of the eary application of the above new standards,
amendments to the existing standards and interpretations.

Bielsk Podloski, 7 April 2022
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Sepwicte inoncial siatements for the yaaor endea 31 December 2021 prepared in accordance with inrematlonal Financiol Reporting $tandards
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1.4. Amendments to IFRS

Amendments to the existing standards applied in the financial statements of the Company for 2021.

The foliowing emendments to existing standards and interpretotion issued by the International Accounting
Standards Board (1ASB) enter into force for the first time in the financial statements of the Company for 2021:

« Amendments to IFRS 9 “Financial instrumenis”, 1AS 39 “Financla! Instruments: Recognition and
Measurement”, IFRS 7 “Financial Instruments: Disclosures”, IFRS 4 “Insurance Confracts” and IFRS 14
“Leases" - Interest Rate Benchmaork Reform - Phase 2 (effective for annual periods beginning on or after
1 January 2021},

s Amendments lo IFRS 1§ “Leases” - Covid-19-Related Rent Concessions (effective for annual periods |
beginning on or after 1 June 2020. Earlier use is permitted).* |

» Amendments ta IFRS 4 “Insurance Contracts” - Extension of the Temporary Exemption from Applying IFRS
9 {the expiration date of the termnporary exemption from IFRS 9 was extended for annual periods
pbeginning on or after | January 2023). '

The above-mentioned amendments to standards had no significant impact on the Company's financial
statements for 2021.

New standards and amendments to the existing standards issued by the 1AS8 and adopted by the EU, but not
yet effective.

Amendments to the existing standards which hove been issued by the IASB and approved for use in the EU. and
which enter into force at ¢ later date:

+« Amendments to IAS 1 “Preseniation of Financial Statements” - Disclosure of Accounting Policies
(effective for annual periods beginning on or after 1 Jonuary 2023),

« Amendmentsio IAS 8 “Accounting Policies, Changes In Accounting Estimates and Errors” - Cefinition of
Accounting Estimates {effective for annual periods beginning on or after | January 2023).

« Amendments to IAS 14 “Properly, Plant and Equipment"” - Proceeds before Intended Use approved in
the EU on 28 June 2021 {effective for annual periods beginning on or after | January 2022), {

+ Amendments to IAS 37 "Provisions, Contingent Liabilities and Contingent Assets” - Onerous Coniracts -
Cost of Fuliiling @ Contract adopted by the EU on 28 June 2021 (effective for annual periods beginning
on or after | January 2022),

. Amendments to IFRS 3 “Business Combinations” - Reference to the Conceptual Framework with
amendments to IFRS 3 adopted by the EU on 28 June 2021 (effective for annual periods beginning on or
after | January 2022),

. IFRS 17 “Insurance Contracts” including amendments to IFRS 17 published by the IASB on 25 June 2020 - i
adopted by the EU on 19 November 2021 (effective for annual periods beginning on or after 1 jonuary !
2023).

. Amendments to various standards “Improvements ta IFRSs (cycle 2018-2020)" - amendments made under ;
the annual improvement pracedure to IFRSs (IFRS 1, IFRS 9, IFRS 16 and IAS 41} primarily with a view to i
removing inconsistencies and clarifying wording - adopted by the EU on 28 June 2021. {The amendments
to IFRS 1, IFRS 9 and IAS 41 are effective for annual periods beginning on or after 1 January 2022. The
amendments to IFRS 16 anly regard an illustrative exomple, so no effective date is stated.).

New standards and amendments to the existing standards issued by the 1ASB but not yet approved for use in the
EU.

As of the date of these financial statements, the following new standards and amendments to the existing
standards have been issued by the IASB, but not yet approved for use in the EU:

Biekk Podlaski, 7 April 2022
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1.General Information

1.1. Information on the Company and its operations

UNIBEP SA was estoblished as o result of @ number of fransformations that took place in the years 1950-2005. Until
25 September 1998, the entity functioned first as o state enterprise and then as a municipal enterprise under the
name of Bielsko Podlaskie Przedsiebiorstwo Budowlane in Bielsk Podlaski, which was transformed
into a sole ownership limited liability company of the Municipality of Bielsk Podlaski under the name of
Przedsigbiorsiweo Budowlane BEP - notariol deed, repertory No. 4073/98. As of 30 November 1999, the company's
name was changed to UNIBUD BEP $p. z 0.0., as a result of a decision of the Meeting of Shareholders. On 24
November 2004, a resolution was passed to transfarm UNIBUD BEP Sp. 7 0.0. into a joint stock company. UNIBUD
BEP Spotka Akcyjna was established on 9 February 2005 — notarial deed, repertory No. 492/2005. The date of
registration in the National Court Register 29 march 2005. Since 8 December 2004, the Company has been
operating under the new nome of UNIBEP SA.

UNIBEP SA is registered in the District Court in Biatystok, 1 2th Commercial Division of the Nationat Court Register
in the Register of Entrepreneurs under number 0000231271, The Company's Tax Identification Number [NIP) is
543-02-00-365 and the National Business Registry Number [REGON) is 000058100, The Company's registered office
is located in Bielsk Podlaski, at ul. 3 Mgja 19,

Accarding to the Palish Classification of Activities, the core business of UNIBEP SA is the performance of general
construction work related to the erection of buildings in Poland and abroad.

1.2. Basis for the preparation of the financial statements

These separate financial statements were prepared in acceordance with International Financial Reporfing
Standards and interpretations issued by the International Accounting Standards Boord as adopted by the
European Union under the IFRS Regulation {European Commission 1606/2002), hereinafter referred 1o as "EU
IFRS™.

EUIFRS include standards and interpretations accepted by the International Accounting Standards Board {IASB)
and the International Financial Reporting Interpretations Committee (IFRIC), approved for use in the EU.

When preparing the financial statements for 2021, the entity applied the same accounting principies as when
preparing the annual financial stotements for 2020, except for omendments to the standards as well as new
standards and interpretations as adopted by the Eurcpean Union for the reporting periods beginning on or after
1 Jonuary 2021, In 2023, the Company adopted alf new and approved standards and interpretations issued by
1he International Accounting Standards Board and the International Financial Reporting Interpretations Board.,
approved for use in the EU. applicable to its operations and binding for the reporting periods from 1 January
2021.

The financial statements were prepared using the historical cost principle, except for derivative finoncial
nstruments measured af fair value and ossets measured at fair vaive through other comprehensive income, in
accordance with the Accounting Principles presented below. These separate financial statements, except for
the separate cosh flow stotement, were prepared on an accrual basis.

The financial statements present financial data for the period from 1 January 2021 to 31 December 2021 and
comparatlive financiol data for the period from 1 January 2020 to 3) December 2020.

The separate financial statements were prepared on the assumption that UNIBEP SA will continue os a going
concern in the foreseeable future, As of the signing of these financial statements. the Management Board of
UNIBEP SAis not aware of any focts or circumstances which would imply a threat 1o the Company continuing
as a going concem for a penod of at least 12 months of the balance sheet date due to an intended or forced
discontinuonce or material limitation of its activity.

1.3. Functional currency and presentation currency of the financial
statements
The functional currency of the Company and the presentation curency of these separate financial statements

is Polish zloty. All amounts in these financial statements are presented in Polish zloty and grosz. unless indicaled
otherwise.

Bielsk Podloski, 7 April 2022
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COMPANY CASH FLOW STATEMENT
[ s T T L 00181 /12/208T 5T 0101/ 8171272020 )
Cash flows from operating activities :
I. Gross protit foss) 20,312.130.54 23,292,561.61 |
Hl. Total adjusimenis: -62,401,315.93 62,660,642.27 !
1. Amartisation and depreciation: 13,771,983.24 12,.007.951.08
2. Foreign exchange profits [losses) 4,244.94 79.194.40
3. Interest and profit sharng [dividend) -9.772,206.34 -4,622,31278
4, Profit {loss) on investing activities 15,093.50 1,449,73595
5. Change in provisions : 11,583,657.71 8.132,593.45
4. Change in inventories -5,302,261.54 4,080,207.5%
7. Change in receivables -17.491,200.43 39.909,997.94
8. Change in short-term liabililies excluding financial liabilities -58,708,321.42 1,507,556.20
9. Other adjustments 3.497.694.4) 115.718.26
Cash from operating activities -42,089,185.39 85,953,203.88
Income tax paid/refunded -18,414,545,04 -5.712,013.09
Net cosh from operating activities -40,505,730.43 80,241,190.79
Cash flows from investing activities
Acquisition of fixed assets and intangible assets -6,235,516.87 -5,566,784.26
Proceeds from disposal of fixed assets and intangibile assets 3,870,217.80 1,180,953.63
interest received 3.950,674.66 3,687.950.10
Dividend received 8.784,966.29 5.857,977.53
Loans repoid by reloted entities 55.773.577.51 21,000,000.00
Loans granted to related entities -111,579,520.00 -27.384.177.51
GCther {including exearcise of derivative instrumenis) -905,523.82 -186,740.27
Net cash from investing aclivities -44.339.124.43 -1,410,810.78
Cash fiows from financing activities
Proceeds from loans, borowings, bonds and bills of exchange 100,057,000.00 2,624,635.00
Repayment of loans, borowings, bonds and bills of exchange -44,150,000.00 -6,739,752.02 i
Acquisition of own shares . - -13.849,500.00
Payment of liabllities under lease contracts -10,238.774 87 -8.084,440.23
Interest paid -5,001,185,42 -5.631,201 .42
Dividend paid -9,471,190.20 -6,945,539.48
Net cash from financing activities 31,195,849.51 -38.425,798.15
Net change In cash excluding exchange rate differences -75,649,005.35 40,204,581.84
Exchange rate differences 27,562.99 42,595.60
Net change in cash -75,621,442 36 40,267,177 4%
Cash opening belance 182,789,457.2¢ 142,522,279.80
Cash closing belance 107.168,014.90 182,789,457.24
including restricted cash 17.949,412.73 19.810.184.69
Explanatery notes to the cash flow statement are included in Note 6.27.

Bielsk Padloski, 7 Apil 2022
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SEPARATE STATEMENT OF CHANGES IN EQUITY

For the period from 01/01/2021 to 31/12/2021

[T T T e e E——— T g T T TR ; ? AR R S

! i : ‘ Share’copliiat ' =" Othef resérves: - ;he;zg::;!um Retdlned profits Total egl{:lly : !
Opening balonce of equity 3,507.063.40 26,479.158.90 42.153,781.02 104,423,073.85 __ 196.563.056.97
Dividend recognised os payments o : B . 9.471.190.20 9.471,190.20
awners
Incentive scheme - 3.282,000.00 - 3,282,000.00
Current year eamings (losses) - - - 14,801.600.53 16,801,400.53
Other comprehensive income - 1.976,432.20 - 1,975,432.20
Comprehensive Income - 1,974,432.20 - 14,801,600.53 18,778,032.73
Changes in equity - 5,258,432.20 - 7.330,410.33 12,588,842.53
Closing balonce of equity 3,507,053.40 31,737,571.10 42,153,741.02 111,753,483.98 209,151,899.50

For the period from 01,/01/2020 to 31/12/2020

T T T T

thaie pramiam

‘Retalned profits -

e y— -

R A
s Total equity i

b il . accolnt. ?

Opening balance of eguity 62,153.761.02 108.456.145.29 203.524,065.25
Dividend recognised as payments to : R : -6.945,539.48 -6.945.539.48
owners

Purchase of own shores - - - -13,845.500.00 -13.849.500.00
Current year earnings (losses) - - - 16.761.9467.84 16,761,967.84
Other comprehensive income - -2,927,936.64 - - -2,927 936.44
Comprehensive Income - -2,927,936.64 - 18,741,947.84 13,834,031.20
Changes in equity - -2,927,936.64 - -4,033,071.64 -6,941,008.28
Ctosing balance of equity 3,507,043.40 26,479,158.90 4£2,153,761.02 104,423,073.45 196,583,056.97

Bielsk Podlaski, 7 April 2022
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Seporate fincnciol stalements for the year ended 31 Dacember 2021 prepored in socordance with Intemational Financicl Reponting Standards !

¢ ceoplea by the turopeon Union {amounts in the iobles are expressed ir PLN, unless oinerwiia staled) |
SEPARATE STATEMENTS OF COMPREHENSIVE INCOME

o m it e = e o m et s S o rr e i
A I P 017017 31/12/3021 ___0i1/017 - 31/12/2020 I

Net prafit {loss) 14,801,400.53 14,741,967.84

Other comprehensive income fo be reclassified to profit or loss under

specified conditions: 1,717,557.20 -3,513.267.64 i

Effective porfion of changes in fair value of cash flows hedges 1.717.557.20 -3.513,267.64

Other comprehensive income not to be reclassified to profit or loss: 722,482.00 -101,4469.00

Actyarial gains {losses) on defined benefit plans 722,482,00 -101.449.00

Other comprehensive Income before tax 2,440,039.20 -3,614,736.44

Income tax related 1o items that may be reclassified in tater periods 326,336.00 -667,521.00

Income iax related to items not to be reclassified in later periods 137.271.00 -19.279.00

Totai other comprehensive income after tax 1,976,432.20 -2,927 936.44

Total comprehensive income 18,778,032.73 13,834,031.20

of which attiibutable to:

shareholders of the parent company 18,778,032.73 13,834,031.20

Bielsk Podlaski, 7 April 2022
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Seporcie financial stotemaents for the yaor ended 31 December 2021 prepared in occordonce vith inremational Finencial Reporting Stondords
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COMPANY INCOME STATEMENT
‘ LI e T Er AT /T B R
L Note  01/01/-3inz/z0m N
bberaﬁng activities 7

Revenue from contracts with customers $.21 1,254,683,492.44 1,268,272,936.72
Costs of products, goods and materfals sold $.22 1.197.092,101.73 1,188,037.813.04
Gross profit (loss) on sales 57,591,390.91 80,235,123.44
General odminisirative costs 6.20 45,300.758.82 42,206,593.44
Other operating revenue 4.23 3,283971.07 5902.791.59
Other operating expenses 6.23 4,220,740.82 7.389,102.06
Profit {loss) on operating actlvities 11,353,862.34 34,542,219.75
Finoncial revenue 6.24 17.021,107.90 12,035.884.75
Financial expenses 6.24 6,075,214.09 12,293,573.87
Expected credit losses 6.24 1,987.625.61 12,991.96%.02
Profit (loss) before tax 20,312,130.54 23,292,561.61
Income fax 6.17 3.510,530.01 6.530.593.77

Net profit (loss) on conlinued operations

Net profit (loss)

14.801.400.53

14,741.947.84

14,801,400.53

16,761,947.84

= e o ]
[ P A R T |
Net pr. 14,761,967 .84
Nef profit/loss on continuing operations atiributable to shareholders of
4 0.53 0.53
the entity per share
Diluted net profit/loss on continuing operations attributable to
) 0.53 0.53
shareholders of the entity per share

Bielsk Podlaski, 7 Aprit 2022
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Separcte tinanciol siatements for the yeor ended 31 December 202) prepored in aCCoracnce wWith Infemational Fingncial Reporting Standards

O3 Gooptew by the Eyropean Union fomounts in the iobles are expressed in FLN, unless othérwise stated)|
SEPARATE STATEMENTS OF FINANCIAL POSITION
N A ' - Note as ai 31/12/2021 " asat3iji2j2020
LIABILITIES
Shareholders’ equity
Share capital 6.1 3.507.063.40 3,507,063.40
Share premium account 62,153.761.02 62,153,761.02
Olher reserves é.11 31,737.591.10 26,479,158.90
Retained profits (losses) .11 111,753,483.98 104,423,073.65 .
Equity attributable to shareholders of the parent 209,151,899.50 194,563,054.97 !
Total equity 209,151,899.50 196,563,054.97 |
Long-term liabilities |
Loans. borowings and other financial liabilities - long-ierm 6.13 94.297,104.461 33.046,430.09
Long-term lease liabilties 4.14 27.407,478.98 18,652.183.41
Long-term derivative finonciol instrument liabilities 5 - 2,321,180.28
Long-term provisions 6.15 37.029.916.17 33,031,947.30
Deposits on contracts with customers 4.19 48,458 BBO.74 52.170917.27
Total long-term liabilities 209,193,380.50 139,222 858.45
Shert-term liabilities
Trade and other shord-term liabilities 6.16 193,725,710.17 191,315,057.45
Contractual liabilities 6.18 19,052,934.71 71,499.218.11
Deposits on contracts with customers 6.19 41,112,283.90 45,727,968.41
Loans, borowings and oiher financial liabilities — short-term 6.13 23.975.121.75 31,078.684.58
Short-term lease liabilities é6.14 7.877.607.18 7.264,194.53
Short-term derivative financial instrument liabilities 5 2,037,251.52 1.540,932.21
Cumreni income iax liabilities 4,029.75 3,383,554.09
Short-term provisions 8.15 132,462,960.37 125.599.753.53
:2Ic:Herm liabilities other than those related to assels held for ' 420.247,899.35 477.609,364.91
Total short-term liabilities 420,247,899.35 477,609,364.9%
Total licbilities $29,441,279.85 616,832,223.34
TOTAL LIABILITIES 838,593,179.35 813,395,280.33

l
i
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as ceopted by the Europeon Union fumounts in the tables ore expressed in PLN, ynless otherwise stoted)

SEPARATE STATEMENTS OF FINANCIAL POSITION

T fos o1 31/12/2021 . ;. “ascl 31712/2020 i |
ASSETS
LONG-TERM FIXED ASSETS '
Fixed assels 6.1 55,374,635.02 46,178,055.62
Intangible assets 6.2 8,750,230.23 8.720.487.62
Investments in subsidiares 6.4 159.672.817.69 159.672,817.69
Investments in jointly controlled entities 6.5 7.986.00 7.986.00
Deposits on confracts with customers 6.19 26,533,459.43 29,200.658.98
Loans granted 6,10 70.554,939.27 29,777.140.03
Trade and other long-term receivables 6.6 5,621,025.93 3,778,897.98
Deferred tax ossets 6.17 28,594.774.00 30,753.152.00
Total (long-term) fixed assets 355,109,847.57 308,089,195.92
SHORT-TERM CURRENT ASSETS
Inventories 6.8 19,904,407.47 14,604,145.93
Trade and other shori-term receivables 6.4 180,141,570.90 206,816,564.24
Deposits on centracts with customers 6.19 24,662,033.53 20,331,212.54
Contraciual assets 6.18 90,172,198.68 47,217,389.27
Current tox receivables 13,124,462.17 138,443.41
Derivative financial instrument assets 5 7,417.97 -
Loans granted 4.10 48,281,204.16 33,408,871.74
Cash and cash equivalents 6.9 107,168,014.90 182,789,457.26
E)u;r\::le?sssefs other than those held for sale or distribution 483,483,311.78 505,306,084.41
Total (short-term) cument assets 483,483,311.78 505,306,084.41

TOTAL ASSETS 838,593.179.35 " 813,395,260.33

Bialsk Podlaski, 7 April 2022
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Separate financial statements for the year ended 31 December 2021 prepared in accardance
with International Financial Reperting Standards as adopted by the European Union

Bielsk Podlaski, 07 April 2022
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Seporcie tinancial statemnents for ine year ended 31 December 2021 prepared in accordance with international Financial Reporting Standards
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