ma componénis nﬁnlemal contmi pracedures

britiol 'fréiit f)érlcicﬂ_ ommi whi;h dre indepcndi—nt hm
ump!ermntaqﬁ Parmanerit conteal s the responibiiliy of alf
oup employeis. 15 inked directiy 1o the biislnegs sidiors,
iunc!iqns daiel sumdlarles,

Wariagers of the huﬂi;c-ss funncdons, country difictors, a)fi o
Lnsure compliance -.-di!s the Group's interaal conlio pracedures,
._'.'.v_hosg tasks aret

“ s twenture the th !socis chissers at Groupevelare caosinated
¢ and Impleapaied bytlmr 1eamsj

+ ‘o design and adapt the reporting procedires o0 d segular
’ basls, gi\flng the msﬂ appmp?iate indicators 1o bb\alts Elear
B '.'Is]b]llty of their peratient cammi;

o mmﬂnsly tiznsimit (hi ropoiilig 1o thelr superloss ond
[rédlchte proslems and intotierances i order to enaple
appropriate decistons to be thken regarding changes to
the controls;

‘r[ns,~ - pasvers of the Group ccﬁmpmues) Jegal representatlves ans
leted and sunject 10 centmls Fingtienal dopartments pmwda
eypefiise o apmainna} dep;r;ments, Farma m.nt ‘contial
pm:edu;es mqulre Sevial paftitipEnts, Ti:élswolvemcm of many
players necgishates Ught coordination af sctionsand methiods, |
At Group fe"él tlie cocrdination of  permanant conteol Js carrl el
aut unidér the authioiity of thiz Head of Accounting and CFO,

. iyhioise tasks Aret

-+ 1b esie the destgn and implementatioh of actions Lo improve
pérntarient cantict in the Group's business functions)

¢ {oeo pidinate the chotre of muthodolegles and tonls

« ta menitor Lhe deyelopment of the procedures in the business
functtons and silsldindes,

i}} fizk. maﬁagemeni

The Emup Is cafefuito anﬂc!paie and fmahdgo ‘na;tar flsks likely

1hé et hlevegient of ifs noals and o mpmmlse s
gomplisnce wvithreuident las and re[;u!m jmas, dliete rlsks a2
sritifiect abiove I this stetion. The lripnhﬁca\lml and evalustion
o BtrsksTsusedagy refarshte to ci-.termme plnéeiiures snd

' mmrolu\rmch-m theirturi influghce 1119 Tove ot tesidual sk,

_ the procedyr 1S e a Tramawork for) the activity, in g mers
preclse way whete, 'nsas have heen idetificd, ahd their
apphcmlun pmvkiu atontrot me;hanlsm

£) Conlvol activiites to meet lhascz HakE.

Tiie [m:zrnzlmnua! and1lik n'lunag#mmt system isdzed on Wi
twcisof rgmmi ;h?ﬁraz fs,-m:e!utfng to rtrmanf-nl contro! arid
the thied to pariodic contil:

Fiest feval = First dégres = Fa;maneni:cm:’oi

“Fiies first lovel and first deg conlet 1 cxerc]fed tyy every

£ p!c: e a5 partof hits af hef thqu}a;-}d (asks wlth refereme tg
big prozrarjmpz.,@ntm! is enstised o1 40 ormolng basl-s
by shetsitlation of o task by opsaﬁng seployoss themselet or
by aumma‘cic syswm:, f41 catrylrig Gt cinmiinns:

First {gvel~ sacond fegtae = Pﬂma;\em eaniro]

he semndiﬁvet 1 exereised by he nianagirisnt of the blsgnest
in. Contiols areza s put itk the framework of gpemim;
mteduﬂ,é

Segond léval - Parstaneht contial

THe secomd lavel of conred ¥ intended 10 easure that the ﬁfSt
Ievel consrols have becn (aFﬁE{[ ot and respacled cmmd}y,

it Is undaitaken by separate functions, spectally dedicated ta

permanentcanlepl.

Interna) accounting kontrol

A didicated funciion vilthini thie Accaumtng Depariment 15
L]?ﬂiﬂl}d with chetking the EmGoth functioning of first level
aeCounting \ CONEEOIS. Sed seellon belaw "internat control
progddures refasing do the prepantion and pragassing af the
stenunting and tnanclst fnformation’

dy Management anid superviston’of Internat

eonirol systanz

Upder thedireealon of the Execuiive Board, tha acthelies and
functians managess carry out the supervision of e imeinal
conlml §ystem with Uw SUPROTL of the psrnanem coniFol

€0- nn:i,mnm functlan, The udlt Commistas medls gt least terlee
peryear Tts wiork apd zoucius]qns ae n'-pnrted twothe F.x;ccuﬁ»e
Boaid The supr—wl%tcn 2 a!su aupo@lt&d by the canifuents and
rcccmmendatinns of ﬂaeﬂatumry auditors and by hry veglitary
suparylsion which may ke ;)Ia&..

ahe
«,,‘.C'
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Menagemeht and governgnce.
Risk management

rrrtifed

‘i) Risk managenient and intgra conteol bodies
The rmals badies invabvad in managlng tim triterpal Zontral
systém arel

5) Eign::'cuﬁ?iz Bouit

g breculive fiaard hag § wyésall respondbiity for the Groop'
intermal éontiut iystems, The Exo;:ulisfeﬂaard s tasked with
déﬁntr‘tjihe genarat princlplis 13! th trermal control system,
vecating and implf*menu app fiiterial control
Eystam arid sssaciated rofes and resgans ilitles, and monltorlng
its smoofli functipning in il 10 ks 3V HECOSSATY
improvements.

B} At Conufilttes

Tl At Comemitiee [sinfamned a1 !Past once a yair of the s1a1ys
of the Groups | em[relmprml t;ﬁnlmisy;lem, :hangcs made Lo e
systen and the ﬁndiqgs of she wml' capred aul by the varloud
participints uu;kmg {orehe: symm

(_) Funettofal manaq:zme nt

functianal managmnml depaitments defitie the orientattan and
procedines of thel faspoctive seetors, which they temmunicats
1o the sobntrles.

d} Groug. swipliyees

) Gpuaimg 5up°f'-1}sms and ling maiingerd ard mspmﬂh!e fo
omm&‘mg disks and ate the pﬂnnpat actorsin pu:mamn cantrel,
i h..y idprlse Rrstievil contrels,

lnternnl conirol procedures relaling lo the

preparauon and pmcessing ol the accotniing

-and finnnclal inf‘ormaﬁon

1) Definition and abjectives

The alm of a;;ounllng copifols s o ansure edeqliany coverage of
the’ maln peEgunling ns%.s ﬂmy Tely on understanding nrséra\icm:l
processés and the way !hty art wanslated Into the Company
arcolhts, and on Ueﬁniug ‘the mspi\mihlﬂues ofthe indlvidnals
tespanstble far a:c.ounung smpﬂs and Infﬂfméﬁon J,;siem
seLiTity. Intemal aecauntiiiy mntra!s atny 1o ensure

- that publishid accounting and inanelalinformatlon compltes
with m.countmg regu!nﬂons,

. timt e acccuntlng p:}nﬂ;)las ant Instrucﬂnns 1ssued by ihe
qup are applleﬁ Ly afl its suh:id]aw \‘.On‘tpames*

. tha! theTnfarmstion di strfobtet and used intenany is

suﬁ'.tleﬂﬂy zehable teeditabine 1d pmcewnq actounting
infairiiation.

62 Phiza Cenfers N Anfud) Repert 2010

L) Management process for secounting and

finangial otgaaizaﬁon

i) ﬁLcoﬁmimi ﬁrganszatiqr

The praﬁw;ikm of e a,tuuﬁtmg 1nfomntlan aived l|u= appﬁratmn
of thé contrg}s impIEr-semﬂd o ensum the re]i.xhlldy of sald
inf’s:matlon i pﬂmaniy the res pnmiblllt*,.- of mL Cﬁaa:p.my
Hﬂantiat E‘.-Aa:c ‘ntmg DFpaytmr-m ihat suh 1 tn{mm.si]ﬁn
tathe Groug and which cetity i compilancewnth the Internal
fie g.Tisstcarporaie and consolldated financil
statsments sh pFapated by he Fl Financh! & Acco;mt]ng
Dcp;um-ﬂm wh]ch repmb diractly lothe [T poard,
Thedepartmeni iz chargéti wllh

- updsting acvounting rulis ih view of thaagos Inacceuntlng
reguiations;

ﬂeﬁn!ng the various leéals pif Breguiibig conln:n! fiioe apphed
1 iig ﬁnanrial smtemem prépsraiidn prm _.ss‘

entuiing correct operstion of the Internal nedountiiin conteal
ghyironmeat within the Sioup, with pafticalar rafarance t the
interial cegtification piocedurs deseribed belows

+ piepating and updating the prccet!uresfvaﬁdaﬂon rifes and
.abtharizatlon rules applylng 1o tiie'depattment;

. 'mqhiimiﬁg The imiplementation of fi;éiz miméndations faile by
axterngl sudiions. )

t) Pinanclal ik rmanggement

The managemani of hnanna} risks, arid In pardculat the finarckl
slzuctgre r,nf theGroup, iis hnanmng nidds and Imutast rigte

rlsk mamgz_rnent proceduges, Is p ded by thie Flnadcls & -

A-.ccuutzng Dagarimeit, whidh repons diréetly. to the Exccmm _

toard. At the ead of ¢ach yoal the ﬁgpemmw Bpatd ualidaius
the provisonat inancing phn tor the foll Wwing year, whid; setd
put the broad outfines Intams o the Walanga and cholee of
resalices, asweil o5 frtofest rats hr.'dges Dunnq khe yeér,

Ray Bnapiial transecion daclsione oo Ysnbnyugd Inﬁiwdually
far approval by ;he ‘-upewism}l Boafd, sﬂhfch also retelvesa

symimary of these transac {1ons OILE mey have heen camplisid.

The Financiat & Avcounting Deiisitnent a Hise Hevelops Intérmial
pmtﬁd\lri‘% that define thé Lhm Alog ol [m.ra-bmup
iusmnslbiliues fmtash manag bt ant! [T Implr mentation
af Plaza share buybat k pragranis, The pmcessmﬁ and

u.‘mraltzaiian ot Lamno‘m. mqerhp with Trtarest vy énd

excnangé tate hedaing 2 thE respnnsiblln;.r of the Fiu.'mcmi &

Accountlng Depanmem\vhich $e-:ps R re:grcf of tumxmv.mr_ms :

and ensures that they are reflectad in fhe accqunting s?:a\u ft.

M3
2T
4
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€} The Audif Comimittee

The¢ha my o ﬁnanﬂat Infnxma\iun gt the refevancs of the
acmuntiﬁg ptlﬁcl}:ﬂrs st a6 monitare by, the Apdit
Lumumee o rofe has, a!r&aﬂfteea spipcified, sorking
Irscﬂﬂai:loml!an ulth the siawtory atdlton

rorporm? I madq tm

iecting, lnfomu:iun from thie imai boakkrepéz" and
app?ymg A se:tes Bz ﬁ_{)prgprlaié eontriils 1o 1h
_asdeﬁnéd I, mﬁ -:om:»,pmdlng pmce:{nms,ﬂ;e Ac : j i

of mntml cobéryall Gmu P entitics

b) Processes uued lo'prepare the coiporate and
consolidated financial stalpsnents

The nanclal statements for the entne seope of ponslidaiion e
:onsolldated by.the Ac:ouming Depanmem At the aiid of Qadl
yui ihe Exﬁcutiue l?o=rr,1 qﬂldaggﬁ the provLﬂanal ﬁnanemg phn
for 1hu follawing ¥ ich s£ts gut the bwad gmnm,s nreng
of lho bqloﬂu? and chiice af s frsnurca_ i wellas lnmmsuaic
JIP IR Durmg the yf-ar, ey financial wansactlon decisiins

ate submilied individually for approval; The processing and
;;erurahzauou of cash flaws, together withinterest iatg and
richaige e In_dglng. are the resppnsmiﬁty of tha Invediment
Commitlen, which L\.st a peitngd efmmmitments ant ensures
thut they are reflséred iri the accowittag systen.

) The Audit Cornmiftee:

The elatity of finanetal nformation and the elevance of the
scegunting pHl qriples used are manitared by the Augit

l:r:emmiueE Iwhme fole has already bén spfzdﬁt.d}, orking

s eolfsbiraion with the shtumryauﬂitms

MEMAZARS
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‘Management and goveimance

Rernurieration report

Remunearation Comn’dlleg:

s smu—d iR !hp Carporaie Goyeinance repost o pages i) 1o 36
of this docurnent, the Remunifailofs Committénmeets of foast

‘ ch nnanrial yoor 19 p!ﬂ"}mf( i mher mauus,ihe
decision of the Board solatlng Lo the reikyinaration of dlizciors
aridl sny shate incentive plahs. )k afs n.Spu{sﬂble fr prepadiig
an an a i poiLon hir Camp.my s imureration polittes and for
] sidaratton i all jis delibarations to this principles
thé Cambined Code,

The camm:ri&e camprises thres non-execulive ditectons =itly
chairéd by Shifon Yitzfizki and th otvermehburs bee Marlué
vt Eiber:jan Santhagens and MarcoWichers.

Under Gty comporate lag and the Ssthcles gTihe Company,

E Cenern! .ﬂeoting of Shanéisotéu must dunrmine the prlncipﬂl
gu;de[mu gwéming fhin n.umne;ausn hmh K fexequthfe and
nii-ekeculive duentors In add;tmn sg;h a meeﬁng aim hasto
approvi s gmntlng tethum of o ptium ‘s share Intentive ralans,

The ioard may gnky datennine the lemunedstion of diractors
within such guidalines, and no director of manager may be
involved in any gecislons refating to his of her swn remupesation,

i geialn 1he hfghtﬁlillri’ individusts vihowil

Remitfieration policy

PIVLz C;__ s remuneratmn pnhcy fxdeslgnest o attrack, mollvate
nanle the
4he-§3§sr iﬂteres;s afslzamimldﬂfs over the long

: ‘ofpirale gerformance.
fv:e-mumrauon ]mc gf_s are aincd at by nd both shorl: term
il [ong-term /evards, aswel as geitormacs and fion-
pérforniance related pay.

The Hemuneraﬂm@mrniucg ifiews ha'rs dlarios annually.
increséns for il eoployess are rocominendad by 1éferance & Fos
of Ilv;n:; ;’é,punslhmbes anil marke! ates; and are perfprmed at
ih_& _sa:_ts_é time & yuar

“The Rermuneration & l':n_‘mﬁi{g:t’ belleves thatany dirzecor's rotal
remcmemﬁnn should alm fo rm}gnlae i of hacworth on the apan
mariwt and to Hhis r-nd pnysb .<a|a:lﬂf In line wiih the markul
médian sunpfemr—med bya pm’m}mnm felg] cd Qlunﬂnl with e
capacity to prtwtdc- friare than 5Dfm af taital pé)temtal feruneratian,

i Toaad oty Tednd
Shars posformancs performasice
Safwy tngepiive relatzd ralatsd
. Bl few ‘ot remunemtitn reimidatien
2030 ecf@o €004 £000, £t
Chalrman and exicutive direclors 7

fér Mdrdechay Zisser 234 153 397 -
Mf Han Shiarkman 481 397 K?B 100
725 550 ey -

Noﬁ-’e’kecuuvé Hiractoys _
Mrshimon Yitzhald - 234 234 -
Jar Batlos van Elbergen Sonthagens 50 - 30 =
MrEdwadt Paap 50 - 50. -
M Mgrcd Withers 50 - 50 -
Total ‘ 150 284 384 -
Tc(al oll dJmclms 8?5 o iaq - 1.76'5_9:‘_; ) 140

H .!..rfmjr.ijn‘; i} tash Brriva rduontkad Ih‘i}m Campalyy RLeme satefrert mmm;:h:-:wth tte \han\ onilnn phr

Total a@arekoid_é;:rei&mé performance 2010

103
100

50

Jai feb Mar “Ape fay fun
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‘ Eervice aﬁangemems

' The exetutive dirdctors have wlling gérvice eanicts ith the
,crmp%ny which nipy i;e terminaied on 12 months and ;};;ﬂa
manihy aotice tn iiiecams ofthe chaimmr; and the CED}
Presidant tespétll\i{iy. '

fhe noncexerntive direcioes hive: sfEcTic letits o] selerence.
Thlr letters of appainiment & state an fnitlal 12: il period,
vermiatsfe by ollhﬁr party pn ilifze. monxh*‘wmten nalice. Save
for paymeint uu:lng mspective ngtice periods,lhpsp agrggmmn,
dahnt pravide for paymms: onterminating

Bonuses

Tite Company has s pElfﬁﬂ'!‘]anﬂ“llnPEd henius polley for senior
1:-;0{|le'.’&5 and Empluyéi' undérwhfgh up 1o 35k of netannval
profils are sst sside Jur alldcaucn b,’ the dirﬁc [t 1 Employees

‘Gompany’s perfoimance. lnaddltlﬂn, the Board can awatd

5t hoe, bpi1U$€!‘ 53 prouar! managb:s -arcaTHanagers ant otfiog
Ermplyées on the suceessful completion and/for r;pening of

enrh prdjeci Tha gl
disciationary h;:nust.s_,
it linked tothi Lampany’s firancial Tesus,

Shate apuons
The Ciimpany adopted It
2006 which wasamen
Y74 o ih= mmuliime'

i% A5t haye the, aumodt? st avzid
m;tﬂancﬁng emp!pyecs wh(ch are

+ Shate Optivin Schere a1 Qetohief 38,
J=c§ an NBvembel 18, 2008 {rere*. o NGLE
nascial stnlmnmisl, the tarms ang

conditens &f whtjz [:.:xccpt for the exerdse yrlu.j dre regiiated
by the 5hare Oplion Scheme. Gmlnnswtll Vst thiee equal
mnyal pf.nrt:onsand Yeays & consracteal fifa of seven years
fulfowmg grankln tlu. coutiss of mw, 3,784, 00 aptiohs were
gritéd; For thie sudrrlen and forfelt 6F aptiniis rfer to the-

Marlus van Btbergen Santhagens

Mareo Wicher % Edward Pasp
TIMAZARS

ivan evalution of thals (idividia) contadbubions 1o the tablé below
Humbed Exertlse
Mumbar yisted as at prica of
af aptiens 1208 mb._r 3 1; aptons
granted 4010
Mr Nordechzy Zigser 3,507,895 3,039,474 052
}r Ran Shtarkiman 10,150,378 6,175,287 0.52
_f‘f‘r Shimon Yitzhaki 2,116,541 868,420 0,52-1,94
par Matius van Elbergen santhageas - - nia
¥ Edward Pagp - - T/a
Wi Iarco Wichiers - _ wla
Humbey of
saplior.s LEEH
cher\hel: 3!
20?0
Tatalpool 33,834,506
G_ran_i__e._ci 33,931 174
E;er;rci&e_d 7,350,699
Forfeited [s.?;q,zsz_si
Left for fulure grart 503,710
Amstsrdam, Aprit 28, 3013
The Baard of Diretlors
Mordechay Zisser Ran Shtafkman ‘Shifnon Yitzhaki

Y.
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' Iv"anﬁgamcm and goveéinance

Statement of the directors

The Fesponsibilities of the dfigectars re déternviped by applicabile
Tow and Imemational Finantial Huporthng Storitlars {IEnssy as
adnpir;tf bs ,' ke Eurcpnan Unlbn.

' am:l re{mlalmns_

i iav requires the ﬁlref.tmsio prapan firandial

' l al yearil: ‘tglwz according to
generaﬁy acceptab!e standa(d 5,2 tring wAd fale Vew of the assets,
lmh:lities,ﬁnanrial pdsitih and pront of s DF the ermpanf and
Hid compant-:s thit are Tneluder inits ccnsc]!gntad atfounts for
ﬂml rBkaH.i

Ne{herranﬂs lavs mquims the diréctarsto Pi'Epafé Am3 mmml
mpcrt :h;u givés 2 lrug and Talr view of the pﬁSltlﬂn as pér thi
o sheéi :Llw, Uw r:(:m{se of bu sness dunng the pasi
haapictal year nhlw engipny and jis affflaed compantes
Enc!uded i ms- annual Braficiat smemﬁn[s,and that the annual
repoit cantalas a proper.desception nfthe pringipal nsks the
Company faces,

Gireclors arg m—i;ulmd 6] abide by certdln guidelings in
undertaking thése vasks.

Thedifectors riced Lo sclﬁctapprepuale accounting policius
- a0t ap;_\ly ﬂmm <;onszstenﬂy}n fheir reports. They (st statd
whisther they 7 hiausi followed appiicable accounting sndards,
giscinsing and' wiglaining any raaterial degiértures in the
hn_anglp! stalamentt,

Ay fugdigments : nd estlinaies that diectai niake must be both
(asortable and grutent, the diretlors st Hlee prepare financlal
stateponts 0Tt golna cancen’ hasts, wiiless U napproptiate
1o prosume that tve Gompany vAll cantinue n bushness.

1his irectars confiery that they have mmnhpd witl the above
requiteménts i proparig the finantial statsments,

Toroughaut the Rnsrici yuan, ihe diregrons ate responsible

for ks-eping propsr ac-,punhng re:un:!s wh!ch disclose atany
tims and with rensdnibly diourzey e firanclal poshtion of
tha € nmpany They age ::Isé‘r&mﬁmlbh v for éisutiniy that thése
smirm atits £oriply with Fpplicable company [3v/.

i addhicion, they.arg respansibled or Internat control systenis
that hialp identlfy and giddress the canmeulal tisks ot being

iy business, and 5o safeguant | theas 'ts of the Company.

Tlmy afe alse msp@nsllﬂe fﬂr taling feasenable sieps w ensble

thé detetilon 3 prevention of faud and ather Wiegularities.

The Comg "g'r‘ﬂ.vhbsm may he atcessed in miny countrlos,
) whichh e ditigient !nqa!n.qlmememt Tha&nredursam
!espnmlﬁlé foi maintainlng e sfanscy of tarpatate gad
"-ﬁ, inciat inforniatlen &0 thewebsie, where a lailng to. updaté

©n tirebasts of the'shove and In #ttordante with e
I"mwsmn AR B te thﬁn.md:‘- Cmpmatr f

prﬁpmljlas 1hr el uﬂﬁ s am;t thar haid __e aw
indigations tiat they will not continis bo dosg

The finantis) statenedils (ajﬂy reprc—ssﬂt the ({rmpsnys ﬁuat\tlnl
cnnditian and {hn rcsu];s of the Company’ epefn:!uns;xnd
preide the régquirsd distlesgres,

4 should ba noted that ma ansye ddesnot 1mp!y that these
systems andl pmcedurgs prive dbsolte a5ty n_cr‘: astotha
;a"nuza;!pn of Dpﬂaa(mrtal and slenledic hu cbjer:ivgs, of
lhai  thoy can prev ent Al miztatentots, Inatccuacisés, codes,
rraud ‘and ryoit- cempllanrg with |Egis£auon, ;ules and tegulathons,

b vizwof alt of the sbove, iweby fotlowing ;lwiéquirs.:uems of
articls 5:25¢ paragrapht 2 utider £ 0f the Metherlands Act on the
tinancial sugesylsion (Wotop hot financieel m;z}cm), the dlrecknn
fherehy gonﬁrm that it} ﬂm nnual ﬁnanc(al statenjents ?(I' It as
Inidudled hetgln give a 10 fdir wlow of 1y ssets i;ai:llliuﬁs,

“Tinanckal position and pmﬁt o uss of i Lumpus\yand s

affiliatéd conipdntes jhat are nthidéd I Wie consolidated Ananclal
statenants; and (i) theannual report incldes afalr resiew of

the posttion #t the balance shect date and the deyefopraent and
pertarmanceof the fusiness of thie Company and Tts affiltated
campanies that are jneluded In e consolidfated anmital firanclal
staternants snittiiat the pringipat rsks and uncedtalntis that the
Corpany F3cés are tescribed,

The Board of mapaging divectaors;

Mordechay Zisser ,
Execufive Directorahd Chistoman

Ran Shtarkoman
Executive Direétot ahd CEQ

Shimon Yitzchaly
Noan-execuifee Direcior

Bdward Panp
Non-axecutive Directar

‘Mafius Willem vap Etbergen Santhagens
Nun-gzécutive Ditector

Marée Hablh Wichers:.
Non. ékeentive Ditactor’

April 28; 2011
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2010 LR
. fiste | £000, - T
ASSETS '
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fms.m_cted bankdaposits H 29954 38,202
Shor-term depostts - '2'5_39
Available f6r $ate Hinaacial ssels k. 7,008 15,040
Tfada ref.’ewabl{s B 4,064 1,030
Qiher récEI\'abEES 21 prepayments g2 47,628 S48
Dz?twah'.'es 16 i 0,535 Lo
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Propecty and equipment % 1138 14,990
Invegiment property 13 Fx B,'_?pz H,399
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Ghgr nodvcurrent assets 264 13%
Tolai fion- current assels . 361,128 1 !5.059
Total aséaté 1,426,205 1,058,821
LIABILITIES AND SHAREHOLDERS'EQUITY ' o -
interast beadng loans from banks I 232,902 176,637
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Dehentures.at anfortized cost Bec) 20,762 -
Trads pavables 1n 11,260 19,953
Related parilas 0 3,758 338
Provisfons s 15547 16,305
Oither liabiliias 7 15,474 11,465
Total turrent fiabiliftes 7 _ ' 352071 235017
Intef#st hesring ra.ms fmm banks W 133,514 7435
Cebpntires at Fair vilud lirownh pieofit or oss 21 2887 211849
Debentuies at armorlized cost 2% W1,48 EY N
Othet liabliities .21 5330 9}
Doefemsd tex ﬁa‘aimles @l 056 2437
Totai nan—mrrent Imbllltlas -_ . 4:4;5,?76 ing 8§J
%hare £aphsl ' £ ' 2,967 2&52 .
Translation roserve FES B () BA01
Dthar reserves - ¥ snin 28,808
sharg preiium 25 261,773 261 773 .
fletained sarntags " 296,102 :
Yotal ety aftributonle to equily holdets of the Caripany. ' ' 600,195
Naii-contielling Interests o o , o 4254
Total ety _ L o 823,449
Total equlty and Habilities N N 1,426,208 1,08
Drate ofappmva! of the fimsnciat statepients Warch. ?2‘3011 Raf Shtarkms g ﬁﬁon lé(chﬁkl
The no!es on piues 74 \35 at S integtol parti L Dire:_tcﬂ. Preg [ﬁm}l @atm’;an
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Consolidated income statement

T‘erl.n.. : }cﬂhz -
. *A;md’eﬂ s widgd
i}ecq-\‘b EEN
_ 2010’
R B
28 U agem
_ o AL
st c:fnpernﬂans .- 20853
Gross profit loss) w0o7d .
,«‘».duﬂmsimilve Bxpungss i b 17,923 19 1354
‘Olth Hicuie a4 . {43603 3 («;BO}
_ -Olber exPénses a 260 ]
e 34498 .
; ] 49,596
- ¥l uﬂEEQMpGﬁSLS . {7eard -

" Menfnance expenses S e (18,120}
,Slmrein loss of assaciate . T ‘{3871] . l?Bi}}
Pm_t}(iass}bafnrqincgme\ax 12,940 {E8sa
Tax hienefit _ X {1,306} 381
Prafit/{foss for the year 14248 {64,712
Profit/llass] attributable to: o 77 '
Owness of the Compony 10,273 {64,769
Non rontiolling interasts 3,975 &7

o 14,248 (64,712
Baste uamings;‘{loss) per share {in EUAQ] ,z_s:u._ o 003 (%5
E)Eluled eam[ngsmoss) per share (i EURO} 2 0.03 @23
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| statements-

'__:‘_‘onsohdated statefrient of comptehensive i incom

Portha. o

e edded 7
{F..x.gmbu'al
7ot

sEcabbing 3,
2ol

g ﬁu’{!o] A]l’nrlheyear
prehenslueincama )
1 ¢ '7 wiupﬁfuwilabiefmﬁa!ﬂﬁnamafassets
it in :.um:ncy translat:on x.I!fsre;sc'p' 8¢ fojefgr operatfons

y, 1, n‘ ;:vfmn:am:: fa

e mmprehensive inFoms fur t ‘
ot {HE year

DL\E comprﬁhemwe- Incons/ite
viat cofh piche nilve incomedioss at{rlbumb‘e b

X vankes of the Companys g?,iz,ﬂﬁ
on-controlllng Intecests {Ls18)
26290

jTotaf eomprelensive mmmel(loss) far ilm }Har

“The poigs pn pages 74135 are ah Integial part of these ronsebdated Bhanclal staternents.
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Fmancial staiemeﬁ!“

Consolidated statement of changes i n equxty

dntribctaile 14 Vb Sy holfhen ol e Comgrany Ejtienist
* ELo) E.‘: .
B o Slabi ) L Baai

Share Te 1r'Jl| R o 11; h’nc‘.ﬁ A ctm*mi}urg )
preniu K fesere st u.muugs - Tulat tragaadt :
7 er S Aex s L6 rm’; o endo ot e
“Balonee al S
- Decembir 31, 2008 2574 948860  J2EOB {13175 {5469y (1,120) 50605 608523
Dun sha:es sequlred - - - S - - 3sa3)
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3 ; Ef'fact af ocquasulnn )
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iShare tiaséd payment =, - 5ADE - - - - 5404
shirfooption bhetcsed 18 - S - - - - -
= .cumprehensivc Incame
R far the year
S Logs - - - - - ~  {g4789]  -lesred)
Fore!gn l:’ljnénty'
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seserve; nel - - - - - w72 - 1,722
Tmal comprehensivg AR
.!r;camp(qrthgyear - - - 2535 - 1722 {Bh7ee) {60512 08 - e
Balance at . -
Dacerihiar3), 2000 2,942 261,773 28286 {B6I0) - b2 J85RI6 569799 4800 574,709
[ffect &f acqulsidon ' _ :
'-oi‘;mb:idiaﬂc' - - - - - - - o e jogar
Share-based payment - - 2,588 - - - - 2548 - 2,588
_SharFthmn grercisat] 5 - {25} - : - - - - Vo
Cgmprehnnsive incamu T
fﬂrthgyear . . ;
Pratit : - - - - - - D3I 18273 anys 4248
Edreign curnency :
anslation dilferdnces. - - - 17,714 - - R AT 5403 15
Avaliable for sale _ ' :
iesprve[ net : - - - - - 175 - (178 _— (179
Tutatmmpmhunsm ] R
[ntumeforihuytar - - - 1R - Over Wz 2780 0§ 26290
Balance at : o
December 351, wm 2,067 (261,773 30849 ROTA - 423 296,109 BOGI9E 24,254 - 62444

The notas on pages 74- 135 i an fategrat partof these copsalidated fnanwiaf slataments,
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Einancial : rdtementa

Consohdated staterment of cash flows

Par ihe
| yearpedid
Dacegiber 31,
2050
Hujo €060 oL
Cash ﬂaws ftom upfzmﬂ;ig nrtiwﬁus R
-Pm!llf{!ﬂss) {ur Uie'year A 16,:245:3 s
-Adjistni ¥ 10 roftect cash flgws dzed Ipoperating sttividés:
B Dﬁpracmﬂon and irtpElrment on yrathng 9 pmpc:ty. propeity.and equipntens
pad mhﬁrassﬂs SR i1z 8,953
: g I falr watue nfinvs tmiant propsrty (e {8,647}
= Finsnce exprtses gt s 21.1 7
2 {ntares re:cive;{ In cash #5631
" Ihesest K
* Sharehased p.!.ymem i
: M%n fmm a bargato pwclm‘& a7 i42,039§
lossl{garn} sivsale of prapedysnt eguiprient 212
Share i loss of assodiste g
Losson’sale 0{ ding prope‘ty
Income (A% espen £ ﬂa}( aneﬁt} a
ﬂecrgasef{lm:;ease} in trade aécounty seculvably 2';.{\015 _
Decrase it other accountsrecewahlﬁ 9,881 7,188
Changs I restrlcled cash {2,030} 6,945,
increase Tivativanca payment on atcobints &f tradmg properties {4,035 (1,567}
Inicrease In radjdg proparties o 16:2,663) {108,950)
Purchase of trading pmpéuy compantes ste appendlx A} - {7,202)
Dacrense In trade accounts paypble (6,343 { ;3{;}
Increasei(decrease} in ather] Habiinles nntf pmvisu)ns 3304 R 696}
froceads f:am i‘[lspnsa! nf 1gédmg pmpmty, riet of ¢ash ﬂ:spossd{se-? appendbt B} g6 -
(86,914 11081
Income Lax pald {121 _ {74
Net tash used In opsmting acttwttes ' {87,035} C{Regs)
Purcehases of property, tquipmeni antl pthar assets {456} “h 2223
Procaedts fron sile of froperty and aquipmsnt 12 3,135 . 304
Capitai gxgrendliura oi fnveslinent propaities 11,166} BRI
Acqutsmnn af subyldiarias, ndt of tachi mquked 37 n«';,_ss_,g} S
Puichase of ayaltablefor sale flnarxcfa} psints F {21,435) {8204
Procegds fromp sale of available for sale financhil assels 7 10,195 3808
Long-lery deposis, net EED L
Het caéh'u;ed ll_ni ¥ esllng 'att!vltfé's (24,6253 {5.—50'??
Lash from ﬁrmnclng atll\m!es g
Peacedds from 1odnig rmm banks and financial instititions v 53274 M,i_l{;:f
Progeisds from !oans fiom paﬁm_rs ' 2 5,130 - SE
procenids from sullmg sedtfomant of derivatives s 9,25¢ 13,014
Priegdds fiom o ahiards seld - 1,503
' - (3533)
223 77.968 27408
(18604}
" Net -:ash e wded by ﬁnancmg at‘tivlnés 126,937
Eﬂect of exchangerate ﬂucimtm*as an cash eld 7
: ,!ndeasef{ctec:easé} tn gash and quh &qu}vnlents durlng the ysar s 15 208
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The notes on nage_s.?é-iés a1 an intsgral pant of tikte consolidated fyanglal statements:
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Feor the Fot the

year ended year ended
December 31, Decernber 31,
2010 2009
€000 €000
Appendix A - Purchase of trading property companles
Cash and cash equlvalents of subsidlaries acquired - 1,729
Short-ferm deposlts - -
Trade recelvables and other recelvables - 4,673
Long-term deposit - (1,536}
Property and equipment - -
Trading property - 41,555
Otherassets - 24
Trade payables - (82)
Interest bearing loans from banks - (32477)
Related partles - -
Minorlty interest - 1,147}
Deferred taxes - {139)
Other accounts payable - {3,669)
Less - Cash and cash equivalents of suhsidiarles acquired - {1,729)
Acquisitions of subsidlarles, net of cash held - 7,202
Appendix B - Disposal of subsidiary
Other recelvables 4 -
TradIng properties 1,057 -
Net identifiable assets and Habilities disposed 1,098 -
Cash from sale of subsldiaries 965 -
Less - Cash and cash equivalents of subsldiaries disposed - -
965 -

The notes on pages 74-135 are an Integral part of these consolidated financlal statements.
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Financial statements

Notes to the consolidated financial statements

Note 1 — Principal activities and ownership

Plaza Centers NV, ("the Company”) was Incorporated and is reglstered In the Metherlands, The Company’s registered office is at
Keizersgracht 241, Amsterdam, the Netherfands. The Company conducts its actlvities In the field of establishing, operating and selling
of shopplng and entertalnment centers, as well as other mixed-use projects {retall, office, residential} in Centrat and Eastern Europe,
India, and, starting 2010, also I the USA, through the acqulsition of EDT retall trust "EDT" ar "the Trust™) (refer also to note 37).

The consolidated financlal statements for each of the pertods presented comprise the Company and its subsidiarles {together referred
to as the “Group”) and the Group’s Interest in assoclates and jotntly controlled entltles.

The Company's shares are traded o the Officlal List of the Londen Stock Exchange LSE*} and starting October 19, 2007, the Company's
shares are also fisted in the Warsaw Stock Exchange "WSE")

The Company’s [mmediate parent company is Elblt Ultrasound BV, ("EUL), which holds 62.4% of the Company's shares, as of the end of
the reporting period, The ultimate parent company is glblt Imaging Limited €1}, which is Indirectly controlled by Mr. Mordechay Zisser.
For the [ist of the Group entlties, tefer to note 42,

Note 2 — Basts of preparation
a. Statement of compitatice
The consolidated financlal statements have been preparedin accardance with nternatfonal Financlal Reporting Standards (*IFRS"),

as adopted by the European Union ("EU7).

The Company Incame statement has been prepared In accordance with the provistens of section 402, Baok 2, of the Netherlands
Civil Code.

The consolidated financial statements were authorized for Issue by the Board of Directors on April 28, 2011,

b. Basis of meastrement

The consolidated financlal statements have been preparad on the historlcal cost basts, except for the following materal ltemsInthe
statement of the financlal position:

« Jnvestment property are measured at fair value

« Liablfities for cash-settled share-based payment arrangements are measured at fair value

» Available for sale financial assetls are measured at falr value

+ Derlvative financial Instruments are measured at falr value

+ Financlal Instruments at falr value threugh profit or loss are measured at fair value,

c. Functional and preseniation cutrency

These consolidated financlal statements are presented in EURC, which s the Company's functional currency. All financlal information
presented T EURO has been rounded to the nearest thousand, unless otherwise Indicated.

d. Use of estimates and juddments

‘The preparatlon of the consolidated financlal statements {n conformity with [FRS requlres management to make judgments, estimates
and assumptions that affect the application of accounting pollcies and the reported amotnts of assets and llabilities, Income and
expenses, The estimates and assoclated assumjstions are based on historical experience and various other factors that are belleved

to be reasonable under the clreumstances, the results of which form the basls of taking the judgments about carrying values of assets
and liabllities that are not readily apparent fror other sources. Actual results may differ from these estimates.
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Estimzles and under‘-;;nq nsfumptmn, are raviewdd onan tmgumg basls. Reviditing 1o uccmmtang Pq“mﬂtf.s At trcognizad In
inwhith ﬁm :%sﬂma;e lsrswwd I lhﬁ resrislqn affacts énly that peumi otin the p&ﬂod ni {lie reviston and fi e pr.nuds ifiha
affects both currént and Tutiire partoils.

tnforrnation atmut mltral}uciqrnemsin applying accounting puilcies thal Inisbee A post sigaifican effect on the gmnmué '

the -.rmsohdgh;d i’:r;antmi statementsis tncluded Intie {ni[nv;ing nates:

. b‘.g_!esf?,ii n{.—ﬂas,;utrt,m_!on and uais:_mlcn c_)! ivestmant propany

« talaty - h 3 1ax mtuns 4 nbigsnient
. Rate 2 23 %_q::fbgi};iu'res 2t Tzl valig terovugh piofil or lnss
+ Mate 10~ &us,_';S:;-aé}_c:n. of Barrgelng costs eapifatization

» Hotesit- Sé's‘és'siﬁg contra! In Bsiness comblnation

Informatiohabiout a:-sumpticms and estimation yncertiinties that bave  significint sk of iesiftiig T o maferial adjustaenitsnthin
the next finanicls! yaed me Included in the tollowing notes: ' '

« Jotss 10,41 - ey assuniplinfs ,u;g‘ﬂ In dgle‘anl ning the net reatizable valuz of teading propefties
% NQEé 14~ key assumyitions wied [ valation of fiwdstment property

ot 36~ provislansand contingencies

.' » Mote 27~ measu;c-mc-nr"q} sharea,b;:seé fayments
: Nmﬁ“m- ka!y assumption isiadd In valuation of Anancial instruments {Swap)
The ntiml?lﬂlllj pu!h.iet se1 ot in ot 3 belows have been applind consfstently 10 ol perlads prt.su\tml fnilese conolidated Tinancial
statements, and haye been applieti capgseniy by Graup eatitles, e¥cept as explalmd in nota zte't vhich agdeessey th:s"sges in
accounting p_nj,giaﬁ.
& Lhanges fn nqcotmiing palicles

(1) Agedsiiting for bistness comiinalions
rlDl’Tl Januaw ¥ Zi}m the hwu,l has ap;ﬂwd §FRS 3 Business Comblitations (2008} ir gooounting forbwlneSs cemb[natmns

Business camb]rmuans arg arcuum-.d fof usmg the acguisition method agat e am{lﬁlthn d.m:-, whlﬂ'n Is iha ditegn which conteal :
1z mnsfe:red b U Gmup < nmful s she POVAT D GUVHT e fnanclal und ﬁp&rahng policies 6f én Lmlty 5q 85 Lo oblaln ijer!ehis f:um _
Its activiies, In assesslnq contin, (hé Group rakesinte conskiermtion prﬂﬂmlal votlng rightls thist curmnﬂy arg exdreisab o

Reqatsitions of or sfter January L, 2018, =
Fr;r1:qulsilh:~nsonuraiwr,.anuaiyt 20iD, the Grouy measures guudwﬁl A lis axqummmdateﬁs‘ :

+ thefak vglue Qf'_i_!-ge tqnslde_::;l_‘g:an transfatcedh plus

¢ tha recognized ampuiltof ANy non-eantralling Interests in !hé‘étq:ﬁ%ea‘: plus’

+ {f thio bustngss fnmmmunn i achieved 3 slaaus. thie folr v.ﬁuo ni’ me pristing enaity Ir memst iﬁ thu agquliee; less

¢ hérfiet Tecogrized armount {generally felr vatued ot the dentlfigble dssets agaulred ind flgbilitlas adsurined,
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. Financial statements

Notes to the consolidated financial statements

Ngiérzé Baals of prgparation continued

When theioxess I nngative, 51:_:','!!3';9 purchase giinis recopnized immediatglyin profi ofloss,

The congldeatinn rsn ferriet] dous potintivde amounts ;es_gté{t_ séithe sevilishent of pre-eilsting relatlonships. Such st
giu generolly pibgnized inprofivarfoss! : L

Coists related By he aogul _sii‘ggxn,"éx[ie; than those sssotlsdd )f'é},t';j_une Tassee of delt orsquity 2ecuntics, that t}te'émqp}ngi{!; In
connectisn with a hisness combinalion are expensatl a4 ncureed, R

Any cordingentcansidertion phyabla is iccognized st falr yalue it the segubsition date: Ifthe zontingent conslthuralion fs clasiified
aEequity, s ot ré- niessared ind setlament I atcounteidfo twithin équity. Othendlie, subsequent changas tathe falviilugof thid
contingent fonsideration 2 sictfitzed In prahi or loss. ' o -
When shara-based payment apatils fraplagement aypards) asé riquired 1o be exchapaed fos aviuseds hold by theecguited’s emp RS
(acqulres’s avards) aiid fefaté to pastservicss, ttiin afl br s porifon of the amiount of thi scaiiners Teplacsment ivadets Inchidéd in
measuriag the considerition tr Siilnation. THIS eeterination Is based an he majkeptiaged valud of the

cition teaniferred in the Busingss pemt 7 7
féplaceivisnt aviards comipdred it aaikét st valie of s acaqulrads Sv/srds and the eXlent to which th eplacement aferds b
relate to past and/or fulaiesefvice :

Acquisitions palor 1o januabjj_, 2010 . 7 ‘ o
For acqittsittons prior to fanyary 3, 2019, goadiill represents the excess of the coszof the acquisitian over the Group's Iterest In the
recagnizad amount {geunally faly vatue) of theJdantifiable assets, lisbililies und contingent [abifitiés of the arquires, When i Sxceds

vias neqativé,  baighin parchase gulii 1935 eggnlied inimediately In grohit ot 1055,

Transaction costs, brher than thoie sssocfated viith the Jssite of debif or bquity secuties, that the Grols incurred in tonnéction with
busindss comblaations viere capitalizid ns are 6f the fost of the oquisitlon. '

(i) Accounting for acquiskions of non-controliing Intgrests
Fram Januaiy 1, 2019 the Greup has applled 1A% 27 Torsohdalod and Sepaiale Financlal Siatements {3008y in accetinting for

acquihtons o non-tenvalling interests, Tha chinge in dccouhllng poficy tias heen applied prospéctivaty and has hadnd imprcy
on gamlngs per share.

Unider tha new accouniing policy, acqulsitions of non-goniolling [ntetests ae accoymied for a3 transacilons with awiers In thefr - :
capatity a5 owners and thereloti: no goodwiltis recagnized as a result of such ransactlons; The adjustmients 16 hoA-contcolling Interests
sre based pn & praportionale ameunt of the net assets of the siabstdlary L

P_r:’:-vinu‘sjg,-,gcgc;\c;iil -é{a_s,fg_cu'gm.{gddﬁ e gcqulsiiioh c}i_hqn-;gp\rﬁ}l]ng interes(s e subsidiary, which representid the ircess f i
tha costof the adaltional invastment aver the carrying aiaunt of the intérest f fhe net assels acqiired a1 the dite of the wansacllof,

{itt)Accounting For residis of non.controlfing inieresls _ 7 o e
Starting January 1;2010, the lafal compraliensive incoma Is atiributerd 1o the tymers of The parent and to the non- contrailing Intetests.
avient I this resudts In the nbn somsolling iroredys having ddeficlt batanee, : S

{iv) Excess of crrtent itnhlmtzs der eurrent dssels iy EDT _ C ,
The finangist Stalements 10T EDT.as st Decarinhir 3 1,200 igve beea prepareg ona gt_a_ing vonceerbasts as Lhe direttors nftha.
Respansible Gnlily 2 Vieving EDT's qolng concern stats; have conclyded that EOT has repsanable giounds o expect to b -

ablz ta payits dehts a5 and when they become dite il payable. &s a1 3 Disgeriber 2010, ENY had anel s el ssel deficlerisy
of ustyé76 mition (& S S

RS0 mitlion): Reuaiding the U5 factlity swhich Inaluses i Jine 2071 see nhté 17,

tvaitnient propetiies i the ¢ Aeplied Shities ang jolntly :tpn'li@n{léde’r@ii{‘igﬁf@yaipeﬁd baged o8 % ;_:kit"e’ which vioiid ke athlgvd

hi_"::t_\‘tééﬁ wilfing pér_li_é'; ENE s‘l,aéﬁgi;h tiansaction,’

h;.- {ander ma)ieﬁfnié‘_é:ripgfnmy af ﬂ\Q ;

: téxg theefiranting of 't}\":e";;‘c_gg;'_.'e_l’atjliiy befora fiiue f
wedie o 1R se of such

amount ewing and the Groupwould béconte a distressed salter of certatn assels
investient pfopertiss may ritésrially diftor 1o that tecorded 1n the finpnciat slalemg

1 thé Grotip wers unabié té Lo
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NDtb 3 _"'S_um'maw of significant accountiing policies

a. Basisof consoffdalicm
1, Subs!dla:!es
The consolldated finantial statemdnis Gipetate the financaf stateniiits aof Wie Compary and antltiet mmm[lﬁd hy !i\
~substdtaiios. rommI v srefeved yihigs the Cummpitany oy the piy, directly oringireetly, to govern thia ﬁnauciaf ami opy :
ol a1 lvestes Ul\“lyaa wy 16 gblakn I.r:.m.ﬁts frofin Jts seddiltos, I ssussiing conloil putentjal vu;nm':]giﬂs it presantly agcisabila
o corwr_-mb‘u are taken miq secuimt, Tl ﬁﬂénti:if sia!emeuts of sestdidiles are incdudedd In the mnﬁql]daigd fmanriﬁl statemuntsfrom
lhe uate Hist conmﬂ tommpr‘tces until thie date i]iat ccmm}] reases. :

“Undler IFRS 3, vhien scqulring sobildlaries and  speratiors thiat do.ngr canstitpte & Busingss a5 d&ﬁl‘sﬁfj in lFR‘H the consideratian for the
acqmshmn is only a[imated hatsesn the Idenfingble atiet and tlahd:{les #f the acaulree, gmardmg fathe pl’ﬂﬁﬁﬂtgi‘l of thpit f;-nr v-ﬂs:e
al the acqilsition date: and wuhmxi aunbtiﬁnq any amiotind (o goadwm Dfdeﬁirrr-d taxss, wilth ‘the pamdppﬁan al the mlnorits- Ifgny,
aecariding 16 its share in the nef fzirvaiug of thuie récognized sssets at the acqulsition dJate, :

When non-mntmlilng fiierasts i suhstdlanc—« a;:. au:;uhr_ﬁ he-difefence bem&ea the amount pszd and the amnum o; mr* anulre&
shase 1 the noA- romm!llag inteieit anhc ﬁcqulsil b datd 15 aur]bmh {08505, afid Nab]l!l]ns a5 aﬂ:mtsa!c! Wh@re nucessl;ry, =
adjustments e imade 16 {he firianctal statenicats of subydidees to brlng the sccounting pntlc{gs wsed fto e wwiths lhasL usm.i

by the Group in the ronsolidatid financial stateinents, T

2, Rssocial\es

An ns:uci.s\e s oty wntiey tver which ihe bwup fairiu po;mm; 1y e.&un.!w quﬁmnl fni'im.ncp, iun nnt mntm! or Joing conteol; ﬂsrmgh
pamcipanan Inthe ﬁnanual and npe;atarﬁq po!tcy ﬁecislans of th ssndam ngn‘lﬁcant niehte | is préxpmed to exfst w‘wn the Gmup
folds belween Hmand 0% af the'valing pp‘vc-r f;fsnmherenmy

The consciidated financial stardments Inchide the Groag's <vare of the 1otal recognized Income and éxpense and equity mnvementi
of assoclates aflﬁmdjustmemﬁ 10 aiujn 1, au:ountlng pohclﬁs with thise of the Groug, from thie date that sigaificant Infiucnte
COMMENTEs untllthe date vt slgnffcont tnfluoace ceasts.

'lnmstmem-@ in ass:}dains ac carried b the staliindal of ﬁ:mmmt podllion o tost o atfjusted by post-acquisltion change; I thu Geaup's
. share of the tet assetsofthe Fssociate, léss any !mpahnmm mﬂu. waluéof mdwiduat investments, Eossis af thia assdicinles In brceds of
thie Sroup’s interest n those assoclatas ar fod uced yntit he in\ﬂ.ﬂm@ﬁl is bmught to all-aod then lugtey losses are onfy racoqnized 7
- the Sroup Bas Incurieda !cgat{;ens:mctiw_ abligmora lo fund suth |055L5~

) Any #Eepss of hecostof acquismc:rt o\fm the, &mupsshare ¢ithe Ian ua!uut of the net identifakte assvls of the dsm:lnt;\ at ihP dlate
of dequizitian I8 :ecognued a5 gmxiwl;!, I tespoct of i aésadale% fhe Tapying admnt of goadwil Is inclids tn the (arnﬂng amdurit af
thu investmant In the awsociave. When shin rost of atquishmn sxhe]pw (e fﬂlipi ‘shace of the Falr velues of the net iriantmnhte assils
of the assadiate t the date of acouisttien lies disount on acqwsman}. the dlﬁereme H reroqmz,ed in (he Incﬁme stat:ment inthe perlm:i
aof acqufsmnn,

.3 Jointly contrdlled eniities
Jolnt ventures I afe hose cnmles averwhosa activitles the (:roup has Jeim centrol, ;.stamlsh::ci oy comfaciuul agreement ant
requiltiin Wredinous consent fdr strategle financi and operaﬂng dectitbng. Vs are acw\mud fot using Vs pw;wrtionai conselidstion

L mei_h_c_rd gfaccounting.

B ',The ﬁnandal smtemmts of ]otmv;muxu.:. au}lmiu&eJ in ‘liu. mna ii il

usd ﬁnanml 3 'L'LEI‘QIII.E fmm lh" dal\. lt_mt jolm wmml

nisitions ﬂ’hm an‘tmes' é{et e nmon.conlraf :
' in ‘eattiies hay af

i\ﬁy s of the tost DFQ&Qumllunm‘cf thi Bioupy, imé‘r(_ lntht.fair',

: he fie kienhﬁnblé assets m‘.qulrc-d is rewgﬂized
oy guud WHL Whm th excens T nogative {neiptive goadwilll, ik wmgnh:.d M

I;'r M q@u@n,ﬁue lx;l@ uI .uqu:slllm




Firangial statemcnis

Ngtes to the consohdatediﬁnanaal statemeﬂts

. continted 7

Note 3 ~ Sumimary of significant accounting polictes Qonﬁﬁt;ed i

5. Transactlons effminated on copsolidaiion o -
liitia Grdup baloncesand tianiaclinps, and iy stareslizad lru:ame and expames aiising frofn ntia- Gmgp kfansadimc, AL ctlmtnatcd

In grs’p’hmig‘thpmmnhﬁatetiﬁnahtiaf,.iatéﬁwﬁfﬁ Upiealized izéing prizing fromi iranr-gctlon ‘.uhhj it G agsocitis | are
Y &5 Uryrgaibzgd gains,

e]aminatm to'tha éxmnmf the Grolip® TntemA jnihe enlil; Ujifpallzd iosses 316 obirirated In thnsam
bt only 1o the extant that theie Isho sviu’ enceaf ippalrmionts

b. Yorelgn cuf:'eno,r 7
i, Foreign cutrenty bransactions
Transactidns in foiuide eurrenties am transkated so the :u;pec(we funcpianal Euitenclés ﬂfﬁrau;: entiiiﬁzé &t exchangz raxes & the dates
of the tiansacilons: Mornctary sceis antl yiiiigs denominated in fmefgn cunreneiés st iha iptonting date ate retransiated ta the
foncilonat Ctlfff'ﬂf.‘y althe e Lbange.mg.' hat ghaie lim Iuretqn Currency gdln oz ok un mbnetacy tems 5 the dtfff-rence hetwesn
arisortlz2d cait b the fuigtibnaf cub(elicy ;.l e et _nlrg 4 shié (éfihd, a’!justef[ for Effective intesds d‘pz,;.mpms dufing the erie{i
-and Ahe apiatized costin fﬁrelgn mrrency smhstateﬁ at the Exchangﬂ rate af thE f-ncl mf the prripd Hen m-:ars:tar)' assals ;md liabli 5
dennmlnaied in fo;e!gn currphciesthat are measu:ed a% falrva!ua ] mfam;atqi fo thie fun o af the exchange (B
at thp date shatthe fairva!up was detmmmer! Fmeign ﬂ,.urmv;y litié f L4 arfsirsg ofretfansiation g A,d_!!‘i pmﬁt ordoss, -
evice tardiferéntas anisiag on the teiranilation of avasiable—ﬁ}f -sale -qulw instfssmenis,a l'm.:ncmulabil éslgumed 2FE i\tzdge
-of thi petinvesimantin a Iﬂff‘agn nperatmn, of qUa]t!;ﬂng cush flow hedg:.s, wibilch dre rr_mgnizs_d in mlmr i npﬂ.hutslve Titisene:
Non- monetaryttems that-are meastred T terms of historleal cost Ina forclan cureenty ore Eranttated Bsing 1in.a>‘cimnge riate ot the
date of the fransaction.

2. Financial statements of fomgn ‘operalions

The wsels ang llab]hl!es gffn;:.lgn rsperai[um fncluding gbads’;ﬂianu fairua\ue ad}usrmen(s arlsing h a;qulg.it:on, are ;fanslatpd 9
Luw ol ex:.haﬁge fates at the feparum} date. Thelntomse and e1p9nses Qf fpre%gn Gpréiaﬁﬂns e Iranslaled b etig &t Ex{;ha-lgB raig—s
ot me dates ﬂ[ |he iransacilnns

| on_igu curfency differences are rechognized in othies comprehsnsive Intomne:Sifice 1 Jahuary 2605, thé Group's date of transition to
lH{Ss, such dtt’f‘en rices have heen recog ntzetiin mp forelgn curiency naﬂ)lmion resnne {tmnstatmn 1E58ryYe, Df FLTR} When a foreign
o;f_-mttu nis dlspused of, In part of In far, the relsvarit ampunt fn the F TR Is’ tﬁnsff-m:ei 1o profit of foss 8% pau of thé pmm or [os5 00
dispeal Wheti e settement of a monetsry item re:pwahlp fram or paya‘ble 103 ?omlgn apr;rat!nn |3 nERher pldnned fos ]i}fer Inihe
fnresEPabff- future, ¥orefgn exchahge gains angdlosses aiising froht fiith s MonREaFY ftem a1 Lons lclemd o' fmm partof apet hwesunanl
In & Fargign operation ang sie recagnized in other compraheinsive fncome, and anz pmmnicé within equaw §r e FCTR

The EURIs1he funcilonal :.uzmmyfm GOUP QoRpanies {wkh the oxception of ngdlan coxupanms iﬂ bl the fusictional curiengy ks
tha Incthan Rup& - INIL ondl the ln\mstmu.nt In llu:- US4 =~ Inwiileh ilie ru”mun 1 mrmnay s ;he' ] .‘:D} sl ,e_.-_n biast mﬂe:ts the huslnpss
and résulgs &f Dpua(lons of Ui Graup tt)mpun;i}s This fs based upnn the fact ihat the EUR [end in Initdia nd :he UsA - the INR ani 150
mspe:r.(!wly) Is the curwncyln which maﬂage-\rnent determings ih hudgats, transsctions wilh terants, pm:;—mlai bu}'ers and E-Uppllers.
hl".d f1s financing auwmes apdd dssesias s TuFfenty axpmur;s

3. Net fivesiment in forsldn oparations, .
Diffmcnaus ariging from transtiiinn of the net ivestment tn Forsign epermtions are taken toimnslaimrs i senm. Theyare n_k.ﬁﬂd 1!110
the mcoml_ statonion, upun disposal, :

¢, Fiaaselallinsttuments

1. Ncmﬂeﬁvattue Hnancia! nsaets
Tha Group [ ,rremgnize; {oans and recenables angd depasits g the date that they ste nriglt
‘(indudmg assets deslgnated at fair vatue through profit i Qrtc;-isl e tcmgﬁlz:,d Tosthally e thic becon
@ Party L fo'the wmmctual prti\tim)l\:- of tie Insteurne, rhu (amup ducmgnlms a rm:mdal asSLI uhért ﬂag nmtracmai rtght§ w th ;ash
“fiows Fo thi asser uxij}m, eel mns?ms e ngms 1g, mum} ﬂm m thhl‘ % ; i
:subsmm!ally 5K B o8 rc_wmds of awinérship af lhe finimtg
Jecrealédvr retolned by Qi Goup Is récogatied 4% a Separte asvel ur]mbﬁuy

1aled :\ll a:sther Fin anaai assels
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Hrtanrhl assiels afid) linb fittes are offsetantd the e
the Group [ fegal right 105 offser thi anToLis 3
: ilab]]it}‘Slmullahmpsly.

amoum pissamnsd n the ﬁatement of fman:hl positlun whﬂ

';d mlcrsds by kg settfe Gnane '7 ):ssls af La :eniizeihe #ssdt snd se!tte tisc :

huj ed depoalts and cashin es:cmw _
Re:.trirted Hiouts eonshst of d;.pcshs In banks and otier firanclal nsthutions iz
il mhcr financial instuments for thig | Brﬁup and ranfit s séd Tiiely fay v,

Liashlln ascrov fepresents cash patdlﬂtnah 2 6f prrtipeity by the {rﬁﬁp
el urh pmd'ms:'tmmn:r.lmnsam nnaiizecfanmégawl{eh paasedmsha(;:m;p : i

_Financial assel; arid Nabiififfes at fJ]r walise Yhrough frofit Gr $9ss :
- - Finageial assats and llabifitles ot [afrsfa!ue thi¢ ugh prefiv o fuss Includes stmcturcd deu_.n B !rerertg ot
- gne convarub!g Dshentales serles A and partiauy saties B{rsfer 1o notg 22 23).

lipar fnifial ;ecagn!umr a ﬂl!am.ldl;a&sm EELE néizl i;abiiny may bn dualgimgd by thif ’Omgany a: t‘gif\iﬁlLL Lhmuqh pmﬁ
Finanﬁzﬂ in TURTERLS Brd dezlgnam_d i 15 vah:g-thmugh préafitor h‘.-ss e Gmup ma ges sch Investmems aod litﬁkt‘a a5
&iid sale dF(!stons basdd o thaje fair value I acgarganie with the Group’s gotumented dsk managemont or ivestment s ieg)';or
eliminates of signhmmg ¥ | leduu.s b ANEHESUEMEN OF IPCGQHIH{)H Jm.on\lnem.y, Umm injtial rﬁcagn[tlon a“fll'llll;!hse Lignbgtios cosls
are rhogntzed n pto}‘ yorloss wiliei Incurred: Financlal fiabllities at falr vahid lhmugh frrofit oF fo35 ar: measured 1 fofr vilug, gnd
changes thereln :m. recognized In profit of loss

Held- tcrmanmt\; financial asusty
ifthr‘ _ﬂ-pihp s it pusstiva intentand abllily 0 hold doht sevaritles to mafumy, ien such f nancint Byyetsarg c[a:slﬁed R1Y
héta-1a-matyrity, Hekl-toamaturity hnancial sgsels afe fet ug:almd initialiy at fale vatue plus Y ;ilr sty aririhitable. 1rans=ction O3t
Supsequent 1o initha recognition held- to-matuiity inancininders ase anasureci at amenfud cust asliig the edsttiva iiterest digthod, ‘
loes any lmp%alrmem lossey Any sale arseclassifcaton of a mags than insf nrﬁcant amount of| heldelu ‘matuiny inwstm-:nts not dlase (o
Vel ktumy wowld iestilt inthe rer:fasslﬁLatlun ofll held- m-m-ﬂurlty (nvesrmems as av.\!hhlenfur =alp, and prevent the Grup l‘wm

: _atlasprfslnq mvai'merit iecmine& ‘15 hcld ta fhatarity forthe rurnenr andthe lcd!os ANG Lefes ﬁn:a!mr.ﬁ years Held -to-mathifiyd .fesimams

: :-'u:umpri;»a of structuse deposltzf\ (retér ta fiols W, : :

¥ unns ‘ond recgivables S
Agans snd recoivables me e assels with Bt of detemiinable payments thau are prif qurﬂf‘cF {n 1, acﬁt'w. Titkel 5uch assets are
tenagnl?ed mitial‘y at faie valua pliss: anydirectly altiibusabie tainsactlon cgsts. Retelvatles; arecari 'utthe .‘smuunis dua m the Giotip
qeherdlly ¢ eceivs.d wlthm k] tzyz pf hetoming, dup, muf mcw{abie The l:csllr-ttablnty m‘m::elvu’olus Is m-{lev.’ed on R ongclnq
Disns Vi iud;are kiown tn ke s:nml!actab!e are Wi ten arr i fhe periad | ihwh!ch lhey amn ttlmhﬁad A nrovlslnn for dmahtfiﬂ

lder\u} lhi‘stthe fms: w,n nat qaimct 5llumt::1snu- ;tuc- 'l quns of thn pm fon i} t!\n

_:I nrmcn. hm,wm: Lhe Larrymg ;-mr.mms an {
The ambum ot‘any impalrmem |Gss fs racognlzed ! l}mlﬁcorﬁe Staternem in t‘m revermer Wh_' a HY:
_pmvﬁslan hawbieer rdcogrtzed ’r;g-come‘. um.o!h.clumL m 2 5uL\quuenT mrh.d, It Es-written u[t‘ At
reolieries of amaunisprevmusiy\w t
i ﬂash halances ana call dnwslts \\n\h oﬂglnnl f‘namnuﬂ nfthrea mw}ms or 10ss.

on-derivative. hnanch] pysots thatade des:gnhted agwailahls
i n\feslmems in equh;,' sReupilad und mrlsln dsht 5ecurmes Bl as:l!‘ >
y u‘:m, Bif ’lhzm lmpa i

Fation of preiunis and atér ;
; ircergst ancl dmﬁmd; aml du!lnes i valué judqe 1t bL.
Seiuritiés are Ing i : sd on, ‘
dPrecognfzed ihe cunmtaﬁve lId]n oif lr;ss in v!het compre hemlu inimim (Y17 i
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Finam:rai stateins ﬁs

Notes 1:@ ;the consohdated financial statements

ﬁmtlnumt

Note 3 - 5 T}’iﬁ‘l‘ii’Y of nngmﬁ«;an{ accounting policies contmued

ncfaI ﬁabﬁ[ties
The Group [mﬂﬂgly rechijfizes debt securislés lssucd and sqoorﬁmated llahlllifﬂs a1 tha date mdtumy Hre Qﬂgmatﬂd Al Girhay’ imandai
: "mlmes {inclu..tmg latyiliiies des gnnted af felr valug thmughpwm oy ltsss} ae re"_ qized ipltiatfy.o i bed date 1) wihilcn die

wup buomesa pmtytu the rﬁnt:prma! p;oya:.iuns af fliedass Ty Sariat _' speeppnizes fmanﬂal llablhw whesilts remncmal
y i.lgd iss ares discha(gﬁd or rmrelipd ar griplre, Hnan{udfa 165 at :mrs arg oftset snd the net zmagm pies imeé hstha
: lalymem of ﬁ:mnr;é,.d pasmm wehenani Gl‘ﬂj whan, ﬂﬂs Lire I lignt io affs?t rhf« amuunzaand tmemis m;]u_; losettnoh
nat bakis ot 1o :Lsah.ac Ui assel and seitle the [Fab[htyﬂmnj rivaivie ﬁnandu! abittitles: '
!n[liaf‘cd hgrrovdngs debiapturgs and Lade and other p;n,'ab] Iy at fair yaliee pius any
_rect!yaﬂﬂhuwh[e ugnsattl.m costs. Lubiequentio h‘ﬂt}a] rec antis] amarﬂzrui cost Ry
ke ntesest method axcupt for debsiitunes tnat a-'a r}azs?f‘ﬁd at frJr va!uethrbugh pro!’ mriasa

0 the Growp,
:epaulug pulua‘ ¥; m.'at ::é ara
;Jgnlzud mlt}all ; at rau va]u { {rar‘-sat;u sccguem tainittal
i { vﬁs a_re mieatused at falr watue, mad :lmngés thereln mp wr«;:ﬁnirrd lmmed[&!eiy hr pmm of 55,

31 f ‘n:«grx :urmn;y anghinterest rate risk exlsu:,ufc-;, i‘lom. ;
: he!ri durlng gl

f.mi:r_dded derwaz[ves aie sepafatid frarm i hesl contragt Ahd acmun éd tof separaiefy Fehe gconomic Lharach_rsstlcs andrisks
of thit liest conlrace and the émbedded dérieativi are not closely mlatq_d, A kepatate instriment sith the sami tesms a8 thecmbedded
Hipvstive would mr_e}, the Lchmtion of a derivative, und the mmhmcd Instrument is gk mmsured arfa;r yalpe uuuu iyl pmnl uf 105:-*
Faneniiyls uqulmd L0 SCDATME AN embarded d=£hfatl\ve feoen i3 host contlac{, bm Isunable to eastie the emheddud :.!ufva!ive
sgpamataly, the Company shall {tesigraalc thie enfirg financlal insgmmenl at Fate v.:luc mmugh profit or Inss. Changes In he fatr ':m!u-;

of sgpalated e;nbedde;! dsrivadws Al ru.ogmzn‘d finmadlately in pmfu m hm

d, Share caplital :
Oddinagy sidees 3¢ clasiified as ﬁ%;ry, tncrémantal codts ditectly attributaple to issus ol ordinary shares and sliafe apllons are
recognized as a deduction from 2qulty; et of any tax effuct, Costs attriutable o fisting existing shares afe expansed 25 Encunr:ck

Repirchase: of share capital {trengiiry shotes) .
whenshare. caphal :ec&gni?cr! as ansity 5 IE?U{{ha‘Ea the arnpunt of the cansideration patdwihich inciueies diracaly. auflbutah!e oS,
ts nitl af any v offeits, s u-mgnized ash dncfur.ttcn fror dity. !;mecha et shares-are clasilhed ak Ippsury sharos and gt p?e‘enif*cl
LY dedm’uon from at equity, When tdasuty shates are sold of relssued subsequently, this amount recelvid is racognized a5 an
ficrgase In cquity, and the resulfing srplds or déficl onahd hansaction Is transterrad tnifrom capi(a} mut Vi,

e, 'l‘rading properiles
Pmppnias thit de he] i (_{:lssn\kled m;jew(oped for fiitura usd s mdmg pmpmﬂes iin\'enmﬁz} 3l tiassihﬂd 8% uadhug pmpmks
and meatired st ihe Em‘:et ‘of cost and net ragzabis yaius: Nét r=aiizah!e valuels the ostimated snlfing price inthe mdinary couge
6t Fysiiess less ine ﬂslsn’ml&é costs fo camplgie camtm;ﬁnn and selliag xpunscs: Lands svihich are rje*:sgnated for de-;utnpm;_nt
of trading pmpnrttes pm]er_la aranot w:luen dm\m beloi? cﬁsts [fthe completed prolecs a txmct:ﬂ 10 ke saifd at or above coil,

dmm i terials, diect labaue 4gsts, s subcantraciifig LO5LE :ma csti\er direct overhead casts mcurraﬂ o

iditioh, | Bor:o\\mg cas!.s dhiactly amihu\able o the acqu!smtm ot Lofistiyction of & '
paﬂ BRHE cose bl thizhagel. A quanfymg asset §s i Asset t?)h! nacé;sardy lokas d subﬂantia!
af Ume to g&b) reacly forlts :qtend :f s of sl Qumf hanowhg costiate ?ecreqmzeﬂ akan ansa inthe podod in wihich th $i
Indvized, Copitalizatian of bor wiig costs temmendes when i setiitios to piepare the dsset are T pragress aad z}kp&ndﬁures awd :
tofrayiing eostt afe belng_inc £ phal izatlon of botrowing costs may u}ntlnu‘, umll the asseis ave sibstantlstly ety for thigly .7
imended use, :

Costs compyise alt costs af, pu!chase
i bringinn the. pmpﬁmfé; in
quatlfying B550L AR capl\ahr I3

N hyl appwing a capt

Nan-spe‘c[ﬁc burrawlng cosn‘-

3 ?eri 1 gach qu:ﬁifylﬁg
The ram\a‘iisatlun fathls the m.tghted y

ade of this binzrowlng ai':plltab]o 1o thig bormwi _ -
| maile spectﬁ:aily forth osé of ob\;ﬂmn ga quahf;nnn ayser The atniuAt BFusr
msts capna_ wd dunng \he panod ﬁéts ot ejicded the amaunt ol burra\'ﬂng ﬂ@iﬁm (flml\i th%; pxlecl‘

Gy ®
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£ Nermal operating cycie

The Group Is l;wot-}ed in piojccts, some il
1ading propetty;| £
ligfer to nole so}

iy ke upto zight yea (16 camplﬂzc from thie 3
: whiriz findnced thé ¢ gur!opm;.nt prajects Is psc ntm:f % ;urfrnt assats :md ia

g fﬁ‘.‘zﬁimen! pmper{y -
Investmam plQpFI‘ﬂES rnmprzse inwzs\mentimmsta In land and bwfd]rlgs {iﬂgludmg 1nieﬁmi plant ami eqmpmml} held fu;_i ] pufpa
vesiment prﬁpsxﬁ?s i W1g Iniuai
stnand

The r.,ar:}f!ng :

mi ofipvestment p 0 ules mtordcd En the 5 aten Pﬁﬁ ot FnantialPc:slnamndudes mmpgaen{s relaging 1o exssting
Ia‘-lsuilit:'énm B

and ngiels eefating o r xed mcmasr‘f In opﬂreung ica;e rentals i ot peﬂmﬁs.

£ the (i vithys nmlhad has Boeri ¢ dﬂﬂp. dfc-r lm‘eslmﬂﬁz pra.crc;ilas the butidings andany componem thereofﬁndudlﬂg p ér‘;d

equipmeril) a(enﬁldeprtctmed Heforio noie 4 oy tlmLeyassump ;}s in respect of valuations of Investment prcpt;rly

iy, Propurty md equspmem = _
Henis of P[ﬂpEf!'_.‘ andl Equipmem are s\ah.—d at ;ust iy é:chmuialud drlpleciaﬂms {iﬂﬂ bl ﬁnd acmnmtawd Impalm\ﬁl\l [ ; ﬂ§
uEteito accoummg pullry 3{1;} rost inrludg axpendsm:e thatis dlrmn iy amlbutab%e i the Ac lismvn of thie dedal. Where parss ol
an jreay of pmpeny and cquapm B0t fiavé diffafént usefy) fives, th gy 278 Accounted &4 a5 kephdate items of prqm:ty and emnpment

Galos and logges o dzs;.:::sal of n e of propligantd equipment are determlaet] hy tompating this proteeds from gispasatwiththe
earrying amount of p propptl}l oridd equipment ang 6 rccognimd 1et within othet Income of sthef expenses In the incoms sialEmenL

Dsprectailon of iterns of properly and e.qum:nmnl is chafged to thelpeoma statement over their estimated useful fives, using the
straight-line mithed, 6n the follaiylng rafes:

tand ~ nwn:d o
Office huildmgs 24
Methanical systenss in the buligings 7-10
Alréeilts| 3
Dthe; ] ) . 6-33

T A.ms.ummmyol tAeror ehilcles, 'ﬂw mlmw‘r»;unr;s-w s-rr:-n!.mr‘arﬂ Fr!,:néhp* 225 riiu'fn'rx-r' #rf
_Depmclauog_m_gmad s, useful ves and resldual vafues ave reviewsd at each reporing date,

i [mpain'n.enl

. Flnamlal assLis

A ﬁham:l?l aﬁm that is rint rardngd et fair \aiua through pmm o luss 15 agsised ot eathrepaning date 1o dmefm!m. whéme; lheru e
ﬂny ehjrctwe evldéme .hai it Es ]mpam;r}.}’s ﬁnancyala 58t s cons:dared 1o b lmpa]m& ii‘ ab_lettlvaau*deuc:ﬁ iudu.mes thatope or m:‘am
guents hwe hﬁd apagative eifect op tha sstlma;ed Tavre cash ﬂwls al hal assit, :

An mpa;rmem foss In I‘FSPECt nfa hnancial assat measureﬁ ai.amurllzeﬂ c0>1 is Lalt.ulaled asthe dlffen'.nt(. br.lwe..n Ilsl‘.dtrylﬁg
nd thiz prasnl 2 1 iy h oy dlsmunu,d atl th uﬂgmai eru.\i-. LI:m.n.sl fale e e effective.
] cgmpused at inmal {écugmtlan] Tné canylng ambum of the assel rrédided khmugh use aran a\ Icma nee sceBunt
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T sale ec;tauys ur:tyis tecognized Inoﬂ;ummprﬂhénswéincume

continiued

Note 3 — Stﬂ'ﬁmaw of stgnifieant é@i}ﬁh{ﬁig policies r‘:dntinuzd

fmpanmem hmew nn avaﬁal:-la IIJf taleint/es:mcm "‘.‘Cbimﬁs afii :e;ogrsfzrd by in‘:n!fm{lng thc cumui.stl\.'u tnsg thnl has heu:

L Eina subanumt pe:lm‘f the falr valuw of an inipairet avallable-for-salé débi securing Increases and ﬁqe Incease can be relatad 77
3 bbjemveiy ks Gvent nicisrring after th inpairment lassiad reeygnized in pmﬁmrlms, ks thel Iopaliiment Ioss s Tevaised, w’tl;
thd amcum of lhe teversgt rerognlzgd In pihfit ‘orlbss. Howtivdr, any Kibsedient p.:cc:w_;y in thsr falr yalud s]’un ]mpa‘ﬁﬂ -iqliab -for

.2 Nan f‘mﬂn: al ussels
The cﬁ(rgmg sriqunts of the ffoip's aseels, tther 1hars Investment praperiy, tcadhm [ ﬂp;‘rifes ?nd defr:a-rad Lox #ysels are fgvigwed

ak the enil of thP repomng parled tu détemiiie whptlfer liede Isany Ind cattcn of lmpﬁ‘frmenr. i anysur_h ind[calmn Exiits, thie asset %
rucu\rerabfe amounts estimated. The, rer,ove-rab‘r. +anEOnt of assets 18 the g _:featér ofnd fair valucr Iess oS5 6 ;eliand ya[ueiﬁ ug-

o as:Fssin(} ualue o vy, the esrlmated fumrc- cgsh ﬂm w5 atgddiscounted to their p!g%eat value usig & pré-tis discoliit tale 1hat reﬂpm
Lu;qgnt_rnarku’l ascessitents of the time value of smonay and-the risks spectic o tie agset,

"AD impalraent fodi s recoanized If the: cateying amm.mt of aH assm otils cash genﬂaﬁng unlt extegds ﬁ; recoverabile amobng
~ impaliment Iosh.s ale réebgnized iy thie Incorrie sisternent,

3. Reversal of impaimmént

Aa lmpalmant oss in respect of goodwdllis not reversed. in tespoct ofothir asses, n impalpnent 1655 15 reucrse{! whenther s

an Indication that the Impatrmient toss has decreased or may fiv luinger pxist and there 1ias bieen A change In tie asl}mates used to
dalmmlne the recaverable amount, An Impaiment loss s ceversed-anly to the extent ﬂmt therassel’s cafrying amabnk dass ol éxcesit
‘the garrylig ameunt that warild ha'.re been deterniined, nel of depreclation or amertization, if noimpaliment tost had been 1ecegnized.

1. Provisions
dprovidlonls mmgmzrdwhm the s Group has 3 presept fegal or constructive uhﬂgut!un as aresulrof & past evant, i s probabile that

o an oulioy: of resotrces will be iéduired f settla the abligation, and a relishle aatiimate of the smaunt£an be piate, Pravistans arh

d!_t(.z niinad by discountinig the expectéd future cash Mloivs 1 2 pre-dax Fate that iedisgls current market a;,ses;mems il the time vilue
Df inpiey antl, vihere appiomiae; the risks spchﬁL to the {sbitity, The unwhaihxg prhe discount 1 E‘Lcﬂguiz!’d as ihanee cosl.

Whrs the Graup axpects & privwision o be roimbivised, the :.-;-:mbursemem Is seccgnizegi 753 seporate asset but tinty when the
rEimhursemLﬁl [ virually ceitatn,

Frov;sinns Tot cunsmimen cosisTh Feaasds 1o agreements with goveramiintal Institions are iecu-gnl?ed St the sihy off date,
at the Cumpanys bpsi Fstrmme of the uxpentillive regquired 16 seltfe the Groups u:abl]gutlm;

Warraﬁues

F‘rcvh[aﬂ for war:anty costs is reconized st the date onwhich the shopping cmters aresold, ol the Campany’s best vitlmate
sfthe oxpenditure requiced to settie the Graup's obligation. Such e cst:matek take fnto const dEmit_ﬁm\ 5rrant!t\s given Lo the GroGp
“hy subcmt:acmrs. .

Revenae recogiition
vEnite is myeasursd o he fole Vilie nfthe constdeiatkinmrdived mi‘ecei\mhlé Amnunts tﬂ;cto\cd i re.\muue are ngt of returns,
» allmwvances, febatosangd amcmnts tallected on huhnifefthiid paﬂie U

The Gmup reCognies revenue wlun the umuum of reventic ¢an hc reliobily measured, it pn‘_\h‘,b!g U]ht fnwie economic beneﬁlsw:li
Tloiy o the entity and spetlfic-critenia hav Y et fur each of the (::OU_]}S_ TAANIES RS destbi L The Sirbup Dasés Nl ustmstss.
can hismnml w,sul:s, taking jata consideration the type of customer, tho i &f ech aitahgenent.

afrransaction wagds
M s
"':.l Iy
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)] Renial mcome : o y B
Thr‘Gmup !r.raﬁes real esmw !ﬁ its -:ustbrnws uncler iong-t m icasu. lhal sti classtfied as Gpi,'fnﬁﬂmj feases femalincenie from
i h me inms over ihe tésm oithele fmsr- oﬁgiuaumt t‘mzs and intgznal

hrovide fof comingmt mni bntcd cm aperchatage it the ie)Sﬂ:s grbss sales o1, coglinge rent :mie.ga:d o
' : i : mzeamn 8 pz.melit.age Bf me lesiEcS grosa sa!cs;

\mhﬂ'l 1 it
fie, Group n.ccmucs tuntiugenl rental ra&rfnue- A nm Ihﬁ n:i‘:angein th fary
mus Rental feyenues o leasy eseslatlons mdnxerf i futuie Increases in the. i:?l sre rﬂcaqrsheﬁ oni,.r aher the rhnngas in the fndﬁx

enues fram seling of lmt;I!ng propeﬂies and firvvestiment. pfgpe;;ig:.
: venue? fmm se!ling ot traﬂm g pmpgﬂle; ana‘ !mesnmm pmperue,s are measured at the fatr value of ihc mns{di._tmlun recefredt

&, :ihé-ﬁi‘éttp‘ Has tranifarend (6 the buyar the significand tisks and ewards of Gwnership;

B, the Graup rdalis nelther contlinlng mansgerial Invelvariint 1o the degideuiuilly asEitiatad with sunetship nint effeciivh rontiol
over thegootls sold,

£, theamouniof ivoiue can be measured refishly;

d Lis probable that Hie Ectmnmk henefm aspaciated wlth the transagtion will ﬂ@w o thg Gmup tmrlucilng thefdct shat th; Buyets
Inklal and u.ommu!ug inw es!mem jsadequpate to demgnstmtp c-:ammhmem 1 payh;

& thecosis lncurced ur o be lncumréd In respectof the transaction can bemeaswred refibly; arid

. Higea are nosig niﬁ:antérts thstthe Greup Is-obfiged twcomprlete steording tothe sale agreament,

Datermination whether thess criterh ravie bk met for each sale transaction, requires stgnll‘tcam judgmant by thie Group - -
mamgr_mcm_ S[gnlﬁtam}udgrnem £ maidn in | darérminition whalher-st the enc! of the weporiing p.tenm:{ tha tironp Has ti’aﬂ*fﬁ{ﬁ:d
iﬂ iht buyﬁr tha signiﬁcamt rlsks ahd enrards assotiated to the e qqm .15-:;215 gold, 3

. uch determlnation s bosr;tl on an apalysls of the terms ncludled in the sale hgreement emcuiedwnh |He buyet ssvielbasan analysls
" “ofallier commercia) undu;sﬁz _i'ugs vith the buyerin respect of the yea! estole sold. Generaily. 1he xal? agreemen! with the buyo: is
slgri__f, duflng the cahslructlun period and the conzumimation of the tran.zcuan is subject to reriain eqnpitions p!P:edcms whith,
hiave to be mmnm pridrsodelivery, Reventes #ig, therefo;# rcmgnlz jwehen il the stgothcant mhdtlnns grecedent fnchéded I the
;;gr,cgﬂnmu_h_;_w e fmﬁi‘ed by the Group andfr walyed By th bu_\ﬁ-r pum tarthe end of the repm’ii

Tha de!i\.?ef}r of the sho;)plﬁg cener 1o the Wgperi i yenewlly ekecutéd close o The ond uTcmmmqiun nﬂd o lhe npamaq ofthe.
shipplng tealt L !ha' \!bilc As & :‘emlt the Gmup ha& Touse eslimaiusin ardut m. fi
cé‘miﬂél»‘ thet

Grnieally, thie Grovp is provikladwith 3 bnkauakd nuek fim 1he‘nuyp: far th= 1état estim sted pigEe
by the bar)'ér &t cleliverys Thorelure, the Gooug 15 ¥ini emnsé{i 1] any ] gnlh\ant ns}‘s [ re%p&u afpa;.mem of lIlf! ;}m:

[, Opefatic: nal [ease payments :

Faylnents made’ et uperating lessss ae ;ex;csﬂmzed in pmlit offestona Slmlg'ill Tine
i mcd!alﬂly capiiahzad a% leng ag the pro}etr Ts tndlet constmcuon petiod, Lopse income ftaim op rating fases whete t
fa lasgor s o glﬂzéd o inm[ne bnast ra;ghv Jine basls dyer thie !ﬂasc L, @

.'1 Dlrvet Incyeerionta) £odtd retated iy obidinlng long-téiia Eeaw A r{':émems wilik Lenanl; AT p;
19 1he slaté-ms-ni of Sntame ovet lhrs welgh:ai avorage torm bl the 16 Rérot, -




i srlgméms‘t}pgraﬂﬁg

P Bonusea

Fll’l&nﬂéﬂ siatementa

:.Ilange; fn [hrr tait value GI fmam:aa! s
I pmhi or Iuss, gatn on B}e dispaszl of il

,pmhi I'or !hc yr.dr. and any asi usungm ipL pay;:b!e In INPF{{ of prévmus ya;n The braups llahl]lrﬂm z;urrent lax h rak&fat' ]
Tk ratf*s that Nave been enacw.d o subsiaatively enacted by the and of the reporting gerlad.

De:erred toxfs remgn:zed Lislg uaestatememgr ﬁnamia! pasulou ntethod, providing Tor tempn;ary differenges betwetn thd canyimj
Aradiints of nsgelyand liabﬂ[t[us I’m f;nam:}al leculng plfrposas and the zmoumts. uguch for faxatiop purguses, Pehafrﬁd fagisnpy -
ratagnlzed for the follmv]ngiammmy dlf[a(en(es th fnitial n_cuqnulgn of assaly or Thbifies 1a & ir,amaﬁh)n that 1 sotz business
wmblnnttan anid that affetis nefther armumlng rof taxﬁa!x. pmﬁ: o bgiss, angd diﬂ?.rence; mlatlng tw lnu'esLmems in sub51dlan¢< imd
]olmcyconuolied entitles to the exrént that ivis Protiabie that they vill st merse in the fﬁrcsc»a.ab!e ruwre ’ :

In a{fdnx{an, :.Icfc;rud {axls nat rLc.s}gnized for tanable temparagy differences aning on 1he Injtial r’pgognllson u, gnn{iwni Del’mred tax is
mieasused ol the taxrates flial ane gxpented 1o he dpp!{?d to tefy porary Giterencas when thyess sy ravesse, basid uq the Jaws (hat Jisy be
r-nal:tt:d orsubsmmwelycnacwd bythe repaiting date. éferred tax assets and llabibwles are aifset If there lsa !wally unforwabfe gt
10 pfiset custent tax Habilities ariéd assets, apd oy ietate 16 incoma lakes levied hy thit same tak nuthc:m:.' an the 58 fa¥able entity,
orgn differém 1ax enmies‘ Lawsy thray Intend 1o seutle curmant g Tlabtitkes wistd adsits On oawt hasts of thelt 182 assets aad H‘thihﬁes wh)

ba reglized slsﬂultaneousiy -

& defegsed vt asSgl fsreca girlzed ot pused oy imsas,!ax crcil:ls apd dedurtible mmpurary dlﬁenenws to the axtent ﬂml Tutbre
. tnYablP p(r:nﬁts will bE vt agatnst which ;m’.y cai b uttlrzed Dofored b assats are maviewed at each, mpmtmg date and are
_ reeduicad t 1o axtent that it fg lungsir probab!e that the ralated 1as Benefit il be reaized,

0. Segmenl repomng : ; -
A cperaﬂnq sgpinentisa compnmm of tha Grﬁup that ngisiies Tn busincss fettetles fiom which I ma}. eam feveiues and ey cl
BAPEHEES, ingluding evenuas and exponsis that rafate to Gansactions wnh ariy of the Groups pilier campanenis, Al aperaing
] s ére nwlqwed requiary by the Gronp's romﬁ iu.!‘er lonbte 99} to make declsions about resdupres

1o hﬁ a!focﬂec‘ 1 lhe seqrn;mtmﬂ asses: its ‘perforimance, g {nr whlch discrets finaneial Ifermarion is a\?al!able

; B fﬁmployee ben

* Tiyw Grougj mtﬂqf\lms E i-abmty aud an ewpease iar bu:msn, which ace brased o aﬂm mofits enth emp!o:{ees o arcnrdhg} o

managémé A de:isl R, baséti an,urmsp efforfrance gm!: and onindividual Empieyf.epadmmanwme Groug recognlms aliahiliy
~wherd Lomtaﬂually ob gui tor whsré past ‘@f-_itii&é amd 2 eansiryelive obligalion to pay this 5i m ds 8 reu] 5
) prowded by 1he amployie .-md ih £ b‘l{gatlen tanhs Esﬁmatad retlah!y :
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]f.-m uf kadirg pmp._rly. vt cmrespbn lng
l h fhe unp.e- ;es; becpmt 1 _ond armby enmied ka ihe npﬂﬁﬁthe- ammm EE0E

_umdifisdsAn additfrd ex ﬁmﬁ 15 fecoghized ﬁ:r any madiﬁcauun, wh

" arrAngement, ot is E ] f.u_iim emplidyecs &5 measurud al :hp ﬁate er mr;dnf Ldlk.ln.' ha;ntr vafur.- nf e cmmg i payable; :

- ta ﬂmplcyecs In tespf!ct f.* ha:e_ based payments, which may bie £étlled In pash, at tite oislldn of the holder; Is recopnliad Fae,
sr,»!n ilsbliliy, over the perded I wilich iha mp:ﬁ/EfsbmlOmﬂ unm;u:llt tnnaily eniltiod 1§ pnymem, _

q Eamlng per shaie : s
e Gioup {!rESf-ﬂiSi?b; ah dilu[eﬂ earings pm sha{e (EPS) data {oz’ Ilz Oﬂ.ﬂl!dt) shares, Basle E!—‘s 1 caleafaterd by ti{v;dk g b pmﬁt e
ar logs Attibutable 1o mdma;y sharehoidc—rs of the Cal mpany by the vl Ji)led a-.rzrags numbgr of c:rd[na;y share utssaniding dudng
the pariod, Diluied EPS is derérpingg by adjusiing the profit o7 0% stuibplable 1 o;dlﬂa{y..lmrnholders dnd lh thied average -
numpes of ord[m:y shareis otestandliy for Wiy alfects & alf diotive pmenﬁal qr:hnary shatey, whith compilse shate t}pflurlb qna med
to Prnplo;ees

1. New slandarda und In[ﬁrp;etallens fiet yat adopted
& number 6f qiw mndardsj amendmu 510 standards and h:iumrez;xtigns are notyer affective for the year eaded 21 Dprember 26!0;
and ha\fh nesi bea-1 appliﬁci in pmpamq thﬂsF cgnmhcs.xtl,d finynclal statefents:

The Group Hdoas m‘st'ijp'er.t. e following smiendments and Interpreiatians té have anly signiféant impact on this consalidated
financlal stalements:

+ Ruvlsed 16574 Related Party Disclosurt (eHecalve for manual perlads beginatng enor after T January 2011) amends the definition (;?
arelated party which gacthied in newy nujat]:ms bellby mcludari In the defnltian, suih as, sssoclates of the eanmolling shagéholder and
ontitiag cantiolled, o1 jainl!y canﬂ‘rriled by }’ey manauemen; persrmncl Tho amendment eXermptse gc}vummeni-'elated ent}ly flom .
the disclosurd n.qulmmms in yelation té related pasty naneaqmns and tmtstandlng hghncc:

.

Armendmeit to |rREL 14 ia'; 19 -The Linls on o Dgfined Benght a&;su. Sdinlrmenm FundlngReqinfeniznts aad their [mems.thm {eftagtive . -
far snnual périadsbaqlnnlnq on o1 nm:-i 1 January 21 nddmssns the accowating trestment faf prépaymenits made wheit thsge s
-a!m & miium fonding fequlremanls, {HFR} e

IFEIC 1% Exttngmshm g rlnanm:ﬂ Ltabil;:l»—swlth CC;mwmmumenss {etfezihve fot wiriual mﬁnris b&gmnlng anuralér | July 2410
elarifies that Eqully lnsnumenls issnedb 1 A crodhlor o e::]mgmsh all csrpan of i ﬁnanciaf lammy fii debit foy equiry swapdaim
tﬂn&ideraﬁon pald n am:t dlancd vhith 1A% 39.41, . '

-Ammdment 1o |A53 33 r]ﬁan al lnstrumem Pn\sematuﬂ - Uass}hcaﬁgn ofmgms fasues (e{f . we {qr anngl paridd bé
oFafler 1 fn.bmary ;'mm requlrusih.ﬂ m;h\ nmm 1'wmrann i acqwha afiged ks ¢t a-en!itys L s_qui:yi :
afixed amgiunt of any cur{ent}t ark equity instdme] s 4f ihé Falilg “offers the Frghis, upﬂfuns o7 warmnts pio falatoal gt i;s exist]ng
owmers of the 5arue da lts ‘owh noR-defvative equl[;r Instmments. :
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Fmancial statements

Notes to the consolidated ﬁnanczal statem’ents

contimued

Note 4 - DElerﬁﬁriaﬁfjn of fair values

A number ol e Gmups ac cuun(ing poftcled sndd disclpiures idgolie the {ff_'tr-rmhmtlan of Falt value, for Both nmma! aﬂd norfinsncla
asits and l‘éf:flilﬂ_e Falr valups hisve beon determined for measufemé-mnnd/w dssc!nsmr plifpases b@sﬁ;l on lhé foligy: Ing melhnds.

Wh_n;n':- ;;_milfr_faijbs 'flfl'ﬂ?‘infm.h‘lﬁ[’iﬂﬂ phapt the aqawnpkfms_"rg:a;!e m_ :_i

_ar;mufﬁg e valuos 15 #isclosed i _1112 notes s_QC-s:Eﬁc_;a' that

6 Qh1ited, w[t_l_Chﬁle. ;
Rigens pdopted by the

Bir uaiurk is dﬁ!mmtnm gssumlnq along-tergn Hves lmen; pcabd ,Spfrliu: clreunistdidns of the ownerms ﬂﬁt tﬂkm mmarcor:m.
- Thgfacw!s ta«aﬂ mmaccoum i oﬁsccslﬁg lﬂumal valualmnsmnymcludf - Pl

. ;'g.ss_gnﬂ_ng 55-11111539 buyer arnd 2 willing seller, withoot durgss Bd &n appmpri’até-ﬁrﬁfé to tiarker the ;Zf_f@klf:ﬂ& {0 nakinvic prlcg;

« Infoimation obtalnil from valuers, seles anel leasing agents, @g_ﬁ_‘;}cgt_r;;sgé,r’;h sepots, vandois and potantial guichasers

Cagitalizetion rates used fo *:glu{e the a_'s_s_ét,;ﬁ}ér};et rentallevels and leass expiries:

Changes ity intorest ratés;

« Assetieplacementvaluyes;

Discaunted casit oy modcls;

+ Avallabla tales evidence; and

-
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+ irkeral vatugtions were perfotried by FDT Remil Mannqemr:m timited onall other pmperties primarily using net o;}nraﬂng incoma
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in ananys-leagth transacion. ATwiling seliec™is taither aforcad séllenmr tng p!‘Lpd 116 sell gt a peices onsidered rea:onabla
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:‘-hov. it I lhé Lablebglow. o0 : .

_'-'(_'aphallzailcnmle Inrreaseﬁbbps '
; r'Caplialnzadon rate ~d eqeasa.‘éﬁbps




Finahgial Jtdtements

rthes to the censahdated ﬁnancxal statements

te iaé.nwesimﬁni propeity continved .~

' (a\') ,‘Lasmg arangeméits -
Ievicerstiant propériios 31 Tomtally leag d 1is :enams {irdariong- m:m aparatmg feases with rent.ﬂ: pa bie monlhiy; Minimum lﬂ'aSE
g paynu}n 1s fecelvablie on fease eslment propertis {Caihpan _y Cfartdre as fﬂ&]nws-

Dx-;pmmilh
(xr; i

Mlnimumlea ] pajménts n::m cance![ab'a u;jérbung La.:

finvesiment propestlis
oot fecoy _miz:_d tnthe l’mancia, 5 [emenl; i fé Lumble % i'n!h:- S

Within one’yasr _ . - 17068
R dltan pai Year umaﬁveycart o Dl ABARA
Mumttmnﬁvrxyear, o 0 B ﬁ'_.v;,gza

Bolance at Dcrcamhér 31 o 87,‘2'46

Apartof thzabove mmlmmsd frives 1mentpmperty aszols tii Lhe us tha S:ij'}nl'i)' has o1 Joq;s!tr_ buu%ding in ?:ague th:t is leased tas i
ahird pa riies, Geneenlly, leases ron:aln i period of tne 18 ten years, .

ﬁubsequem fenuweals ate negot&ﬁgd with the lgssees The yast majontym thie corracis fop the ?rague ’ngzsﬁt buitdig are deneminated e
1n, of Hnkad, to the EUR Asof thi € t)mpan)'" palicy fur determining thefalr valus of the investment propeity refer lonote 4,

The yletd Usgd for fair valug valuation s9aé 7. 3éuarid 7.5% for 201 Dand 2508, respectlyq!;-.

Note 14 - Proporiionate consolidation

The foliowing anwunlsae included i the Groups ﬁn,mnat siatenients asa rostlt of propurlionate mnsohdam:-u of canypantey:

P10 okt
. u;m !. il
Qurremasscts 5?1.‘93? 2_3{}_,]7._779
Hon ium.nl assnls 228,'132 ) AR
Current labllities : 100,464 7416
don cursem] Bubiiltes i - 151 t‘ﬂB . e
‘Hurcontmfling lterest s 24,2354 amo
o o Fertheyareadsd P thoyesrindad

},‘fﬁmb!rﬂ!, B - D:u‘ml'tt’ﬂ
Capm i
f:mb e 3 &

63288 V7

Boverues and otherincome. B ‘
Expénisis B S 2302 v n9ass
men!(loss}ar:enax R S

ap2se - ChEn

¢ Fieentie eiad quaiter of 200 um us mhﬂamﬂfm»ﬁmnh awmiunslftqummdt c#ar tamots 15k TL-]ér(f m m or Troen YriseaT

Note 15 ~ Equzty accounte,d aséc;ciatas

esl- eﬂtiai ;uo}ect I

The Coipany hold 25% a'}mtzrship 1a Malivy VRS A fi {Malibad), Maliby ks ana 2t |n the dmﬁ.lupmen' : -
DIE, whtch lintds

Buichiarest, Romania, iniaddittédn, ths Campany ICHEPLE S%Ind 'cg imidmg i iean Islami Entedtaintieht Lté i
& cas:ncu Jreanse 1o pyarte aﬁzstrttass cattm in Budapeﬂ :

. lp.s tioth allbu and DIE have nugativ Pmalty as of the end of the T paﬁihq ;}Ermﬁ 1”3,3% L}([!’\(E \'Nz;eg{tlgiﬁﬁstﬁ r@i;ﬂj!'a‘s of
De¢ember 31, 2610 ¢ - )
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' 'Nc:t‘é 16 -

Famard lransacliuns ] -

It the £auize of 2{}05 lhmughzm{} e Compan £ .md L'm:f an fn 2010 seitled, dpid meard !rausacilans ( Forward A" .
-and"fmward B‘} in i with itsns}'mana{;eme 'Iictes ﬁa}h_Fn_n cards were [n mspact of 5enes;“shm‘zd; ;;efe: to finle 334, arid
inFo rward bBalsein respect oj‘ ‘?&rmsfs {refens:x notg 23} o

Derivatives

HY 2019, e Comparty mc:ﬂwsd f imtai x:onsv;iefa :

Vof i 44,4 ililoh (apiproXiniately EUR 931
of both fanvards, R : 7

il Vn?;‘_'fq_lh:_mlng the setllement’

‘Cms-’. CUrency interesl ra!e sv.'ap
‘Asofthe endal the reparing period the Gr
‘vafue of M5 799 mallmn viith Jﬂadi ﬁnaucfa
and 3.66% sl rétrive 54% In__._ tizst hr&ked

i mintalis, consistant with its risk managensent ‘ol]gm,,aa Intérest gate swap wWilly par, - .
I;ut!nn' e Corpany will pay intergst inara ;we{n tixminth Eunbm R Ly
t_!;elstgﬂ}j‘(l?! wigh the same areéiEaan scheduleas ths stistys BefeGintuces,

At ath payment daté of the annuai instaln] :
thirgrinclpal aagunt tn EUS fsubleci to the a7

t< of thé debianterss the Compary witl receive the p:it

,55; artguint i NS ausdd vl paf
lzalu:m schedule), : ’ . ..

I Jaiiyary 2009 the Company n-ui' c_ins Crifss Cmm{m ¥ teansastianip rcspe{i, of ity series Adﬁ!;:enmws !’ SWAR, tepnsaction’y; fora tqtal -
pmc&eds afF,Uﬁ 13 milllon. fn Bddit on, the Ctampuny ;e!easﬂt a long 1¢m n;slzictesi depositin the amaunt of EUR 4.3 milliop, which
gorved 8% a decurity for e swiap transiction.

The sveaps are measured at fair value at the end of each feporting pcnod with chanaés i the fae valge Are r.harged b thu peofit prips
rhe aggregete fale yatue pf the swvaps, relating Lo teries B dehr_nlures baséd an'd valualion le:h;atque iva EUR 52, 7 ml[lian

The §Waps § are proderited &5 shart-teim and fong-term dpzlvazlw.s 8 uf tha end of the reporting pariod, depending 6n tha maturily of
thé crost currcncyimerest sabe swap. .

The {alr valuz of ihe sivape iz ﬁLlemllned using valuatibng f.t,r.hmr;;[és whh:h tequlm manaqemeht 1)) make;udqmnnt anl assumptions
regardng the foflowing varables In rexpect of mainly the inlsrest fate ylekl curvey of the adjn;tu! IS and o,

lnrespect St 114 6o million parvalue imntis issted {re;‘s: tonntes 23, 16) the Lamp,an} entered [nla a EUS. PLN grnss- tvnmr_y Irerast
rate. swap]n rilerto hedgé the expened paymmﬂs n FLI (;}finnpai oned Interest) and to corelate 1hem with the EUR,

The Camipany will paya i xad inlerest of 598 andwill receive an Interest of s momhsWiBDR 1 4,55 lth fhe.same _amdril;éq{m -
acliedule g5 the Polish b(mtis

Af ot 1hw date, ni’ thise i ndnddl mtemems. the Company bps pledged asecuriiy dﬁposli in ihe amuunt af EUR 16.3 mitlhon (teft"{ to nnm
gl anid &{3) above). The atacwa manucfm}a her.!g B 312 NOR ‘gualified hedges tor ac-‘mmﬁng purpmes . .

Interest wate swvap
bt respect of Su\-.ratki projedt h):m, thi Lump“ny hdpes s uxpumre 1o cajh flow dunto ﬂuating intersl sate As a result, une .mw
the ravmparwl.mesred Inio Sap: tmne._ulan In. iwhich 1t will pay fixed inteast rate of s 02"aantl ;eretws Curlbise thies monthitan a .

quaﬂr-ﬂy basis stamng on Jum. 36 201 1 am:l @nd]nq oy June 30, 2014, - S

. Thé pifnc[ple ama tat is EUR 22 mﬂhﬂn. The. commny estibfishiod 4 ball n\oﬂgagé up toEURA m!llian ancumbering ﬂte real
T gstate prn;ect.

i March 20t1; the company emered finta dctditional swap traasaclmn Tri ot
pay ﬁxeﬂ lnterest ram of?ﬂ?% and rezewes Furibios thied MoRtls o a quart

201 o, The Gg 'npany entaied info Sviai iap) uansaq‘mn In wmch it wnt Pay i'ls.-ad m‘teresi
a qumfmﬂ/ asts staning 6n Iam;azy 1 gmzarsci entan mn D&embarsi 2014

Wl ‘_ ‘i

The pﬂnctpla amount i EUR \2 9 i, The Lﬁmpany has i:k‘dgés
cureenty higdae using callt g _rr:fer 10 motis 40, :




mimr-secv_ d banktﬁans

Lo Curram {oans. Hmludlng current aturitles g! lang -tarmi lgans}
i :Tr;sr!lnq proberty secum{i pankloans
" Irwestrient propesty setured baak 18ans
titlior securod bank foasis

i 43410
232902 TG

9% Plaza Cenlers H.Y, Annugl Report 20407



) hiz;r_rv.; r.qi'-: Cu:rr

Vear 6f
o pasjariy

'? DAl
C:'q,'mf; nrut unL

icendar 8l

Pt e

frading property sema;d zfikioan’ EM ﬂlﬂ(BUsz i FUR M4
Tradlnq propen,:,sr-curud hankioan S £l E{.!RIBDB-}S F % - EbR 04
raudjing sectiad hani;loan‘ IM EURIBOR+ 326 © O EUR i
Tladlng praperty seeuted banionn 3 EIIRJBQHr'S L
" Triding pro ser.umd Lanklpan T8 EUFJBOR’rLJ%
T:adlnq pr pa.’yi,l sututed banklmm"’ 3 EUI!IBOR +3 85%
'T;acﬂng bfopiecy skcuiied b*srﬁ: foal. 34 EURIBORI 2750
Tiading piopérty securad Bank loant BM FURNICHS5%: 3,03
Traf.ﬁrig ptopary secived bank dan 3M EURMODR4Z, ?5’*’ 8,392
Trading properly sacured mankloan MR Ifkitd — 51758 2255 6588
Tmtimg prapenty secured bapk loan 30 EURIRO+.535 e 160
Trating prapsily seeutad bankidan B EURIAOR4.755 N 1’_,29_0’
Tradmg prope{t:.‘ socured bankoan 7 3M FUﬂlBOR 2 4% |50 5
; S 170,54& 133758
Other se;ued bankioans 30 EURIBOR£0.5% 2001 B4F 7617
Ciher seclied bank oans? 3M EUBIBOR+D.4% 2001 WAE 228
Other ;ecure' i b;_mk__!nans 128 EUHiBDHfO 155 2051 30,000 10,600
Other seturéd bank teans 3N USD LIBORYY 65"\7 2014 3,093 3048
o : 47385 48,280
TRvestment propeity secared Dank lasn 491% UiD L 2012 13,23'2._. -
Investment profierty secured bank loan “01% uso gy 22809 -
Investiment property secured Bank oan 5186 usiy a0z 5,245 -
Inyiistiinent property securad Bank fogn® 418% Cusb o zdea -
Investntent préperty sacursit bank toan 3 LIBOR1-3,25%5 - usp o203 28274 -
lmresxment propetty. seéured bank tvan 5% Lisp M3 11,688 -
Inwsdmeni (mpeﬂysecureti pank lean BA5 usa E 49,224 -
fivestment property se¢uted bank loan 555 Lise 1,261 -
Investmsft pmpm’[y secired bamc loan 4,750 ush 247 -
tmesmmm property ze;ured Bank laan 3M FURIBORA 1 5% EUR 4,587 5024
R R TTupses 502
Tdtél__f_qﬁ‘:_lesi b’eari:ig uabnme;

3 A ramtct bl povion, LUT A3 A rauhis 8F55es ‘\.hvn wd Seollreatil sgst e r:ii;f il m, walch matuimsiilin 17 nsgitn:
Zch $ FéR-Tasoude o [OT 1 ﬁ»pm:r!,c secredon 13 peg
L 875 al EDT 1iad eiecutrd anon acling hekey B Inte it 15 famplate’ ‘shigRbgnch Hgfarat ’e.\i (Oﬂtpsl

.{‘E-Uis LR = -anj The h.xn m 'hl;u::
>tmﬁi~fc-an:uemm;

7 386416

u.ﬁlt!hl} FEIN r!sliim

MA’?ARS

1,34 0?_2

Fiava c_glaxm M.V, Annual R_?:pm( 2010 'g?
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Ei&emi:uéh Unemimﬁ ;
, Zia
F_m:r;r:f ) i’r'ﬁﬁ

{onsuun:t{nn tELﬂ&d

: Mhiniﬂﬁ} in, P w.gu_’ '
" Nhgi yaede payables A4B
11260

Dﬁ,ﬂﬂb a1,

B l-"unéf.t.*[
El Group - uitimate parmt mmpany 're.tﬁa tegéel EUR; USﬂ
Gihar rslated pa;tms! ’ Eun
fFaimer vice chalimanof gl {mfario pme 35} A ¢
EUL {parent company). EUR, USED 387

3,758

* Llab”'.lfl,u LMtrgl me’gmun agronp oa' LOMP30iES f.:lnch z.wrdv - preppsEEenitag and mj:-; ¥ ﬂwlces A1, cwxuo‘itd ke Uil RACAT A PEAYS

contrallizg sharsaliter,

Ent paymenls (facludlng shase- -based paymenis} to telated pariles fefer to n01e 38, Transsetlons with refated partles are priced at

an sravs-lengih b%sls

Note20 ~ Provisions

Frovbign m resptet Frivision & isgad.
of Bahilitg 3 & Batdicy dus b
govEmeenial wiEng of inding st .
Evtiintfon WAL propey | Tetad
L300 R ace i) R AL
Current provislans _ S
_Balaned at Januacy 1, 200 15834 ) 471 . 15,305
vals!an usad during ths peztoﬁ

{237) AL oo te

Balanm amncemberm 2010 o

15,597 S

' Tn:t.y.i:r‘*snm'dmm;-!a ﬁu'«f ll'l;1 msﬁ th.. P:Ta‘\jmgn.’r'imﬂ].ﬂ;\?i?‘.nohillsﬂ;?urdmba sz-ﬂzdhpm%
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Note 21 — Other liabifities

Dreembier 31, Heraanber 3f,

o 010 SRR

Curraney . Lota €""33

Malnly EUR 1,899 1946

. rent ¢ ELR 671§ £:133

;ﬁ.cc;ued expénius Bitd mmm[ss?un; EUR #15 259

f"ccmed bank lseress EUR agi 385

_Go\.fammenl institutlofis and fees? HUF, PLI, 57:( 25 384

Snlarlgsand fﬂla!edezg fse £, HUE, PLE, £ 150 539 487
Loian feoen partnérs In jotntly controlied conipany .

and. subs'd'aries’ EUR §249 {1.8}‘5}

Obties HUF, PLY, € 2K ] s 1118

Totat. - 19,474 11,465

B zum ta rre.asetsn m.r; Faetapdyargesdiem an; InEilis,
T 20 dnEstif matibyhyd oGS réal satase s 1i=1.~,3,y
3 Ascéfiecenibie 31, 2 Ingtudps i:msirom wernetnEuaaa, gl Romani.

As of December 31, 2030 éher tong lerm liabtfitiés Inchidy ohR orighated EUR 5,1 mililon (the Company share} mezzanlhe lnan
toa subsidlary of EDYsecursd by Equity tme,eﬁs in six piirme shc}pp| ng :.enier assets ovaved by EDT, The soven-year niezzanine loan
hag a fixed Interost rate 6 1035 2nd Bugrégate loan 1o valug mtip i aﬂproximnteiy P54,

Note 22 - Long-term debentures at fair value through profit ot foss

Thé Company | is pmsenimg Its keries A& dehéntures fta!scd I iy 200/] and serles B debenioras rsised in February and May 2008) at
fair vhie thrmtgh profit ey loss. Sgih dgbanmres are litiked (o the inm.a:-;. iiithe maejl Comsumer I"ricF Index. Actrued Interest on both
debentuces fs-pald gy shemanths, Scries A an'_ erlis debemm&s rafsed ffom 2608 ofiwards are pragented at emortized cost

tiefer to note 23). Befow is 2 summary of informattan an Vhe dabentlrns presepter} a1 falr value through piohl o foss:

Selles A d._i:-‘m!u;.ﬂ Suerizs T debontirss

Dateinhiee 5, Decomba 31 Ditember 31, Decombr 31,

2010 X 610 prosre]

E'DDB 258 E00D N0

Fals vatus {EUR) 55,533' 50,382 194,777 159,881
Par vatus (M5 266,594 305,136 787,957 797,957
Agtlsted gar value (NIS] 363760 136 820,383 B304
Ad;ush:—d parvaloe {LUR} LA ~ SBOYA _ 185817 158,176

Both debeniures seifos e mted (effective 207 1) MA/nagtive by SBP Maatot Lt on 2 local séale nned A2/negative MIDRODE L8, the
“Istapll Credit Raung r\gur!crand an affilsate of Mandys hwusw' Ssrvice {"M;dmpg i Funhmnom, Mlﬂmng has retu‘md the same mmu
for!hﬂ addiiionai BHS 300 miliign -seﬂ::*s Adfit B nntesissued In Ianuary 2aqy (s‘.a noté 23 bal, Deben{ures stus & hears an a.mual
intedpst rate of 4,5% whis Elghl Annual 2gual prlacina! lnskalmﬂl‘s herwern [Jccc»mber 200 and F1y, Debenturﬁs serfés § bears an
anndal Interest rate 6f 5.4% with hve annuab wqual pnﬁdpa} insuhients Betwes Jily 2091 aid 2015

_MM_;_ ARS /%/
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Finahdal staterénis '
Notes to the consolidated financial statements

corgingped

Note 23 — Long-term debentures at amortized cost

fit thiér course 6F 2009 hrougls 2096, fﬂilo'ﬂfng the public afferlng In lsragd of digsscuied non-converiible seifes B oeberzmr- s ol the
cgmp.sﬂy{lhﬁ sorles B dohenmrﬂs’b pufsuant tothe £ompau Y pm..pecws do!?d February 3, 2&?108 i”prﬁspertus’}, n was agreﬂi
withh faraehl Enw.-sluu tﬁ Issuaan addl;!on,si princlps amor.mi of HI5453 m][%fa:m {approxl niely Bkt sss Gmfiifont o of serles B debeniures
{heAdditinal Debentures for an aggiegatg conglicration of approsimately NIs 452 milion fapproimately EUR 50 millont,

1 J.;numy 2014, fallowing thepub!lc gffertng in bracl ol ursecyred fon convertibo serlas A anrJ B débentures, pursiant to the
C(:nmaruys prospectis, |t was agmai ity baradil Irweslors tolssugarn addﬁfma! principat amouni o of upprexlmatdy Hi5 8 milllion
{:sppmxlr:mtely EUR 19 m!ﬂlan] in pﬁncipai Imoupt &f rc-:les A Jchfntup,s for an aggr-*gatc tor mllen of upproxlmatelf

”L‘t oo miiidn Iappmxl mately Lm-: 21 antlfiony, and an audditionat pnncipal nmm;stt of appmxlmﬁtély HI5179 mIELm\ [upprmlmamiy
EUR 39 mﬂit{m';in prinicipral anigiht of serie dﬂhéntutes foran aqqm—ga: consldersilon of appbdimately M5 201 miltion
{aﬂproxlmmeiy EUR 44 milifan).by way of 3 privete placemem Thep pilinse of the fssuance |3 purgunedm refimance tlebt pringtoal.
For credit rating fefer 1o note22.7he terms of all Additlonal enantures are irfentical ta the' feims of F1he series A aned B debantures
Isswigd ieiteder thie CoApany's prospecius dated July 2007 afid Fabrudry 2008, o spiactively {fsfer to note 22)

Bonds-fasuance in Pofand-

On Nos 'umimr 16,24}10 thy Corupbny completed Hig first tranghie of i bond offﬂrmu 10 Polisl institutiona) nvestes (fos the bond
hsuance program re(er te nale 371 The Company rolsed o Lotal of PN ep |1uIII;>n {approyimataly BUR 1S, 2 tllion), The unsecured

bigdrer honds gm.emed by Pai;sh law r.'the "auads"} have s thaedyear rna{um;' and will bear Interest rate. m’slx maiiths F’p[lsh W‘Lbar phes
& margin of 4 5%, Interést will he pild to holders every six rionths and phncipal After threk jears, Fordeblesvenants réféc 1o pate 36 (),

Note 24 — Deferred tax assets and liabilities

j{ecngxﬁggd deferred tax asseis and liabiiittes
Daferred taxes secognized sre altifbutaiste to he follaving:

.'!J.c:;wrul h
Ivrember 21, ¥ Desombar 31,
, dinps 2010
LsUfi et fazestey £0e0 o “ehon
Investment property 732 10 A7 789
Pwpertyand equipment and other assets . &78 - 1174) 34
Defcned tax asset - US tansaction - {517) 330 283)
Debontyres andg stiuetures o fair yalue
(hrough p[dﬁl of fosy 13,113} - KARE -
:Derl\lauves 5160 - {6260 =
lmpal;ed sczivables and uthers net 53 - {53} =
Tax valuz ufinssas cairy- frirwards recagnlest], nel {1,073) - _1._336 (137}
Delericed 1ax ﬂ-.:bmty, nft 2457 {502} {1760 574
Uniecognized deferted tox assels
Driferfad 18% a-‘.=afs have nothean re-rﬁqnized in respéet of the following téint.
Tresmbar 3, Déskimbar 31,
200 Rag
[ 32 Reuing
Tax base highet than bookvalue : 3‘{85‘ o=
T dagses, ) 50346 _ 8341

52531 6241

i duductible 1empotaty diffefance do nit i under corent !ox!eé}mutluzs by $4 bl gl b pichgnized i
ru:-pnn of timw rdiring bocuuges 1 15 ndd probable tis fatufe lu}\ahb. pwﬁt willbe m@ﬁwﬁ(ﬂ: A—Ués ;J ik tive
befigfits there from; Maln incfeasé i due 1o Opatation in Contral Eadtemn Tutope a&ﬁiﬁd@ﬁmmmt&mm&y incurred In {
‘pdfﬁf?t Company lavel, MAZARS PAARDEKOQOPER HOFFMAN ACCOUNTANTS NV,

Initialled for identification purposes only
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4s of Decamber 31, 201D the iy date sxatus of tox loszes 1o be camled forward 1z os follows:

N 2t 205z E1TE] 2014 2015 Atk 256
Tolal §agfosses cisiiod Toapraid £ imly £T0n Lom £ini 500
53378 79 LMGR alied. 6283 2532 3504

Tax tesses ale malniy generatﬂd frarn bparations inHungary, Rogianis, &nerbla, Latvla and the Hcth"ﬂﬂnﬁs T;.x setiferonts may be
subjedel io Inspectia s b/ {a% authaties. Accardingly, the st shavn in-the frsndal staldeinis may chahge ats hater date
g rasidlt of the iinal dicigion of the tax sutheritles,

Note 25 - Bquity

Uecember 31, Litataber 31,

2010 )

] ) Finnbae of ghareg Numisre £ shitses

Drdlnary shares of paf valye EUR 0.01 duch 1,000,000,000 1,K10,000,000
st and tyliy pald: .

“AL vt baginnfég of this. Y 204,195,700 292,431,281

Exoreiza of shate opii:ms' 252642 1,764,319

Atthe end of the yeas 205,722,128 294,195,750

U I fecoune o’)tﬂ;ﬂ TATGNTE ﬁes-edapcme Yokre BestUEed At 1,764,319 shass of LUARDS. Inihs poiuss c;;g,o 3383543 ir}xe‘;'!op‘:’dria_é{ife éx-;idahsinjg;a,ﬁi,é;qzé ]
shiter e/ HIA0 DL a3,

Caplial resetve due to sharg opiion plan
Capllal reserve is In iaspect.of Employeg Share Option Plan {*ES0P7) Ifi shhe totad amauntof [UHB!,{]QQ asof anemﬁer 3%, 2010
flé{!? EUR 28, A6, Hagarding the smendiment of £50P aud ies effectin the cipial fd7éive fefgrh‘: noty 27,

Translation regerve
[he tmnstation eserve comprises ull forelgn exchang diferances arlstng fram sha rranskitlan of the fipancia staternents of foreign
operatlong in India antd fnthe Us.

Dividend policy

The payment of dividends is dopendent on the financia) perforimanye and condition of th Greup,tha Tompany’s financlal pasition and
the capitzf, andt anucrpated wiitking capital jequitemants of tho-Broup, Tha distrbulios af dividend I5 based upon the slatutory fraport’s
istitiatable ssulis and retatned Earnings of the Campany ftscif,

Sighjegt 44 wiandatary proyisions of Dutch faws, the tividend poliey wil feflect the torig-terny @athings and cash flowe putemiai of the
Group, taking Into scount ha Group's capital requirernents, whille st the same thie mainta!nlng ot appmprlatc Ievel af d!vidarad cover

Treasury shares
Tho buyhack pregram abnountad in Octiber 2008 was Rlly ulilizad vithin thiee meriths and the 14,500,003 purchastd sharas were

hold In [reaswy.

On Octnbef 9, 2009 lhe Company placed the t 4,%13 03 opdinary shares mentionsd ahove with & nmiser of Polish Tnsiititionat
imesm[s. Tha share.s vere seld 3 prie (;? 83 Pelish Zlotys L'PLIN pes share Idirts 141 pencel, com pafea 16 the Warsaw Stock Exthange
ric‘smq price on Gﬂobnré 2009 of 6,6 PLN pef shate iciica 143 pence),

- The Company izeelvad 2 total ngi -:ons!déralmn o cifen GRF 205 nul!mn iEUR ’hlg m!!ljon; en tilspasal rgprgseniing A gross aconamic
{mot azcounting) gt of ches GRP 12.8 mi[hun {cin:a EUR is%_ mlilian), For acccumlng purposes tho exeess of atnount pald evarthe:
valire of Lecasusy shares was recodded as shiare Prismium,
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Note 26 ~ Famings pér share

Thi cafculathon of batic epralngs per shaf ot 33 Decembe/ J0I0 w3 based on the prafit agtribusable fo ordiiary shargholdars of
EUR 10,273 muumnt{ E?QDQJ 54 01 EUR 64,712 housand) and a welghted sverage nuinber of orddinaty shires Gutstandinh of 296,454
thiuiand (005 281,357 thotsard],

Weighted average nuniber of ordinary shares

‘Dgcebit 31 Cocemher 31
|‘i lrm sandz of slisqvs with 3 ﬁﬂﬁ ﬁf;u Pl vk 2610 Rusrd
Tssutd didinacy shareé at | Jonisaty 796,196 283372
Effect #f swit shares sold - 2019
Effecl af ewn, shrires hislo - {5,161}
Sharo: based péyment - exeychse Df(zpi!mis 2,258 307
nghled aiage nl.tml‘er of mimar}- snarcs 231 December 296,4$§ ] 261,359

1a 2009, éllumd ahrnhus per shany aré nol praseited A thiEfr assumm eonviredion would have sn antl- ehutive effect i incressé in
aamings gat shard, The afentationi-af chiGiél varaligs paf haie for rom;aamtive figuresis £alr‘ulatﬁ:} a5 follaws

Wetglited average bumber of ordinary.shares fsiiiuie’d}

Dicembar A1, Dioandtay 21,
In the ,am. T gharss Wilh & EUR G010 gt s,r.ﬂl o3 Hiali] i)
Weighted M;rage rusmber of mdlnasy shmes{bas!cj 295,454 281,357
“Effect of shtg upmns onlssge 15,287 -
‘s‘;‘elqhied avcfegﬂ numbtr ufnffﬂml)’ shares, idilu{edj a3 Decemhpr 31/ _ 281,357

The pvirdga market vatye of the Conpany's shares for putposes OF caleutating the dilutive effect of share optiens was based on quoed
market prices fof the perled tial the opiloas were otitstanding.

Note 27 — Employee share option plan

Un October 26, 2004 the Company's Board of Difeciors approvad the grant of up to 33, 334,556 novj-negolistile uptions by the
Corapaty'’s ordinary shares 1d thid Company's Board iiembers, omploysés in the Compiany and othet preagns who proyide sevices
0 the Company including eiigloyess of the Group { Offerees’). The optiens Were gravted Le the Offérees fat no tonsideratlon,

Exercise of the aplons was subject tothe folowing mechanjun:

O exgteise Uate thie r‘mnpan:.- shalt sllet, in respect of gach apton sa gxatuised, shares sgual to the diference hétvieen (A} the ogening
piice of thi Sompany’s Shires §r the LSE on ihe'exercise dats, provided that thL opening price exceads 1B{b{a of the Exercize Price the
Bpeing prEfa shull be setat R0 ot the Exer:.;s«_ Peice; Jess (8) the Fxercise Frice of the Uptians: st siach dlﬁeremc {A miois B) will e
Hevided by the upmlng pliqe of thr- Con\panys Simes {n i LSE on the exardse dae, The terms and conditlons of the graats are as
fallgwis, wlmreby a Dptkms afe sattad by ))h?}itﬂ[ ﬂeiwery af sh ares:
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Srant datofenyilteady entilst Humbarof opiioss  Vielog snadifaiie $hxqinns

Optton grdyil to key managenmpnt at Octohar 27, 5006 1516575 seatbelow 7 yeats
“Giton gt 16 employecs 3l Oclober 27, 2006 2506895 gog? billmy 7 yaars
Total grantad in 2006 17,762,250 seebelow 7 years
Total granted if 2007 W2670% s’ belaw 7 ygats
Total grarited in 2008! 1823890 seétbrloy 7 VEors
Tetal granyed n 20640 LI66336  Three yearsof service 7 years
Total granted 16 2014¢ LI69000  Threeydars of sarvice Fyears
Total sthars ﬁ'gtill:fns; granled 24,870,177

Vo T007 - 19000 st aptinns qrafted 1o key riancdarent, K63 - 28467 shaw afitars grnted o7 nsraserr et iy - 73314 shate oplineh st b hey raragicnt,

oM~ 8, 803580 shase opfums frarded by k AL '

3 Yeteq tendtings ~ i lo redentina i sy s e oplinn Eaaagiagh Letes

Yizlghied mvende . Vieighled mvsrage )

exercfed price Rumbi of BANHIRPIEG “Huybar of

2010 vgtlons 2058 uptfun

el 2010 GRp pa]

‘istsiandlng a1 e biginaing F the year 053 26,255,482 052 30,115,208
Focfeltad during the peilad - hack 1o poot b5z {200,716) 0,50 {2,223,750)
Exercised durng L venr .52 (3,954,541 .52 (2,570,976
Granted duting thi year 1.23 2,788,000 086 1,335.400
Ditstanding 2% the end of the year 061 24,889,235 0,532 26,235,482
Fretcisable al the and of the year 15,279,320 124007446

u g a3 MaE 201 bty 20 exeriize price DB range of GRF 0 10 GBF 1540400 CUR G4 - FUR 1,35 3 2wgghteld ariaga ramstinig -
donbizetosife of feueya The viskghind svbrags thard Brica stubad dag of eickie for ¥yars el Ex=fERndin 20Nyl AP 41 L0 600 14,

* Mkeopuitas uytitandlg ak3Y Heoen

Modiftestion of employee share oplion plan

O Movembior 25, 2008 thé Compiny's gensial shareholders meeting and the Boord of Biiectars approved to amend the exeygise pifca
of 3l opttons granted mote ' ok year prior to Dlober 25, 3008 (Record Duit') to the average tlosing pricé af the shares o the
Londen Stark Exchange during the 30-day berod ending on 25 Novembor J008 {Le, GBP D52 per opflen), In additior, the smendmant
plan determined thas ol Optlens that were not visted an the Revord Date shall vest over a pow F{theer) yeurs perodd comirencing bn
thier Recosdi Date, In such way that each year following that date 173 fore third) af sych Dtlons shisll be Vésted, Furthermore, the Option
Term was extended in addittenst 2 {tw} yeais Lo a toral period of 7 {eaven) years, which stas 2t the date of granl Ly the Company’s
Bessrd of Pieestors. The abbve imentloncd 180% fimit an the potential Lgnght from each Optlanwas changed Lo a cap of 324 pencé pee
Opifor, Tha nmbet of aptions which wer nisdifed ungiet the amehdment was 28,182,589, The lntremental falr valus graiterd (larthe
tritrease [n falr yalue uf the shage nptions mgasyrad Impiediately bafore andattér tite midiificdtians) as 5 result of the shave mentioned
mudifications was CUR 6.4 miltier Which wHl be recofnized aver T =4ting pariod of Immsediataly far vested optivas, the immeriate
effect of the modiication bri the profit &i lsé satement vas an expunse of EUR 1.8 lllion. Following the modificaiton of tha employee
share option plai, the contraciual ke of e nptions (sevef yoare) s veed far Raturs grant nd the assumred suboptimal exercise
muitiple is thice for management aiid 2.5 fof Emplayess due to tho cap of 324 pERLE,

Fellowing the iedificatton of the option plan, tha adimin nuribier #f shares issuabls upnn exectie of all utstanding agtions asof
the end of the reponitng pertod is 21,201.017. Thi estintated fair valizaf the sdrvices vicelvat] Iswieasurad baséd an a biormlal fatlice
nioticl using the following assumptlons:
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Note 27 — Employee share option plar continued

ey mm;{mz:'ﬂ] 2y ma:rl!ge:;nm]
e gmonr.ei Fetennnsd Empleyaes Emprryensg
“adih wr. F1L] 2000
EUR EUg TUR £l
Falr valm'- of share oplions and assurnpiims

falf vajue at measurenteal date in ELIJ!}" 859,561 46,508 652,132 L
“Welghted average exefclse piica 144 150 135 697
Expécm wolaillity A535%-57,03% 55 0 10,395-57.93% AGO-HE 115
Welghifed averagd share price 003 462 Lo 113
Sub-:npﬁmai f.-xar:isn mitipde 2 3 1.5 23525
Expeslad Lﬂvidenm - - -

Risk:fro hgsest faté (based o the yield fates . N .
of thie non o, d erlinked UR treasupy bonds)  0.550-2.37% 1.67%-3.80% 0.65%-5.65% Q6554570

Durring 2014 the total employie tasts far thd shace optlons geinted (including fhie mosificitlons) wal FUR 2,373 (2009 - EUL 2,402},

On fanuary 22, 210 ['grant date’) the Company slanod an opfion agresmant with a terviee psovides In conniciion yith big {uncticn
#s {20 Chlef Bpcutive i)fﬁcer of Fl. The grantee will pucfdrm cenain services 1 the Issaer in the fiefd of rea) eslaté devplopmuit in tha
Unlted States, Ui bptlans ware gfa[\tea to the geantie for no conskieration and ae vested In thres squal yesrs statting gront date.
The nunber of optlan gantedis 1, (}Gﬁ 00 and the exerclse price Is GEP 1,3075, The fir velug at grant date was GBP 063 snd share
priet &P 13575 The shara optlong excrqsu muthznlsm isihe sam& as ﬂm empta e shore aplion seheme fncuting a cop af GBP 3,24,

‘Stnce Plaza has beén & publicly iraded company since Octabed 2006, 1there It bt enough lnfmmaﬂmm mncernmq Plaza shan. prce,
Therefors, in oroer to derive the aapstted tack price’ v’a!auhty, analysfs was phffs‘;rmﬁd pasnd on lhé dala of Fiaza and of three Stisey
companles operating In the siidfar segment, which have simifar sharket capltal andare teaded ptifie Warsays Stock Exchange. in an
attempt to estimale :hc; expecad yolatliity, first ralulatbon of the shér-tam standard devlatiun {s;and=rd deviatlon of company's
thate dmfnn pae year 35 of the bptions' giant rfate) has boah done. In the nest stagse, cafculation of the fong-term slandard doviation
tstaritdard devidtton for the perled sxamng npe yaal prior to the gmnt date for the remaining petiod of the plantthas bizen done, vhire
1he weight of Ihe standard deviation fr the Company {3 tehying between 355 S0% and the welght of tne avelage of stancand
devjations 5f comparalivis companles was 50% - 356 {2009 55,05 - 61,118, The working assumptlan [% that the standard doviatlon
of {he undéf];ing assel yield copvgrges In the loy 1eei with the multivaarsverage. 2010,

Cash sattled share-based payment transaciion with the Vice Chalrman o B,

On Octaber 27, 7006, the Condpany enlered Iniban agreement with the icmn!r Executwﬂm e-Chalipyan of [ {'YC') who had
:es;:ﬁnsiblhty forthe Companys optrationz In Im-llar undar which e Ve wlll bu nmmer! to receivp oplhons ("{he Dptlans"} ia scaule
g 10 5% of the helding m-npanymruugh which zhe Company will caity on hs operations in Inclia. The options ure {Fully vesiéd as of
Decamber 31, 210, The vesied Options may bg exarcised al sny mu, al 2 price s enial to the Company’s nmequuy fvastenent maide
Inthe peajiets as 8t the G‘plloﬂ cherciee dale plus interest al fhio rate GfUsD LIRER $lys 265 pei annwm from the date of the investment
uptl the Qprians exerclse dato I° Lxerclse rrica”),

VC hias cash-n right o Fegquice Whe Company topurghast siares hifd by him following the oxerctse AN Qptlans, at's prlcc wbe
determingd by an ludepentent valuatar A of Décembe 31, 2010, the iuahimy rewrdx.d fn u\ua firsanetsl staremenzs in respact of this
-sareement, bs FUR L million. VE ceasext to ba considerad at & sélatatl pany ffeitive June 30, 030

‘Qs'i January 17,2008 Ei's ShalGhD]ﬁ_Eh approved anothier agrepmant with the VY mey ing low hieh Bl has vndertaken to allol the Ve 3%
of me aggngme fs_suad and anitstanding iharoca phal ntha ﬂumnmy:joimiy :.onlr;)lled subskilry with E] {ret‘er to.helc 37); Elbit Plaza
fndia Real Estaia Holdings Limfted {EPIY,

The atfotment has béan performad and as of Y &iid of this eraﬂha peried. Ve hutds 534 “m’i" zhatas oi EfLw hl!e Lach of tha
Company and B hald 47,5% of the shafes of B81, Thé Y shares iy £} shall ndt be enill Mn stegz = dot dii Ejjur,égs ﬁﬁdﬁimg. A not
lenlted to. paymant of dividends, Intarbst, other expenses and prinelpal kpaymems of thitw roder loans, mamgomun fés e other
payments madn tothe VCand apy foans provided by the EPLto tha VCH o ERFuntil thE Graups v sh (SPEHpﬂ(ﬁH ,E&:OUNTA( S&V
ca!c;ﬂh'led In atcetdande with 2 mechankm pmvidea forln the aqsfemem)m EP have b&%ﬁ?ﬂiaﬁd ln eagrcemc L i di us, Intar

aila, "tag along” and “drag slangrlghts Initialled for ldentti!cation purposes only
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Note 28 — Reventies

Farhea year uué.i Ferthe, -,-“. rr,-!gd

le‘.zmbcl 31. . HEH
2ip ‘2-@.‘3‘3.
Eod 00y
ncvnnuq frcm sr_!lmg [radlng prpaitles - . 924 -
Rentdl mmnm frof Lanants? 576 6433
Mal\agemm[ faes 2;',8_,61 1,413
Opeiatian of eitertatnment centers’ 7442 7,273
A(Uuﬂmum Vo faicvalde &F investmanit property 4,657 429
Otliet _ 1191 497

Toust _ 7 C He4 16,045

LI Y J«mﬁnnﬁflﬂr‘} sfip et ll_;ﬂ n };.w s b seiang 3 plol in L!u. ﬂtfﬁhﬂtpub.t

1 Eeuling S selatés £H 4D sEniauds froh Imésl.lr)sm prpiites ine s_-;:,-npjr’;hgds f'.«"n'rh w.z_’ee.l In20IeIUR 114 rul!':
153 np-\r-';mk 30 EUR wllhm cifion Uw G b tgs {2 ?!.Ulﬂts.i‘f']]b}és Asnf ll’i‘fp‘ld t!;h; it
E:Flﬂn\llrx!!.lhl‘ tﬂalmmiél hw'nmls !Jumd fram Ry ﬁun EEAER Ugndgnd E ti e {fech Fopuhl y;l-_:

1 Eabteddefiolng peretanof FAIEAAIRTERT CEAters 1S Stita ety Kpecials ._eyonﬁ-': Compedy friipay

{rpra oY :cs’;npr:ngcemer:,.&mmum aber 21, s thate aihs Iefiare ﬁp»aara )3 ;ﬁgm—_.,-.u [T

rehrling eavnids of BUR 12 4 mitren from

of the #hed i r—hed 11

g eqaticof 2009 mrmeh 018,
aminig araéenwm Rirent

Note 29 — Cost of operations

Far tha yrar snded Fut tha yair ended
Dregembsr 31, TRcanches 1),
2010 it
L0 £ r,m
bireq{ EXRENES
Lost of sold :ratimg propeities 1,057 362
Saldries and elated £ApENSes 1:899 1853
lnliiaiign costs 812 62
Erpubtiul r)ebts 120 £6%
Munigipality taxes 531 65
Péapérty taxes 207 748
Property opécatians and malatenance 1 3,5139 5,586
18915 10,545
Other opatating eipenses 1_.&‘_-‘3 2,135
20,538 12,680
Daproctation and amortization s 200
0,853 12,870

046 ~ inchides PNV share {21.65%) in cask of pefating of 48 shopping centérs in the US, olaling i:UR "4 millign, as wali ascostef
operating feur shappu\g cealers, and in sdditfon also Fanlaiy Park operations Tn 14 shepping cenlis. 00D - Inclutles falnly coss of
vperating 1o shopplig copMiss, os wall as Fantasy Park operatiols 4 1V shopping canters.
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Note 30 — Administrative expenses

For the yesr eipled Fartheyest ttndurl

Deceother 31, Bernmber 51,

200 25y
£oim £o0d

_S_'e'}_!l_x_’gg and marketing expanses
Advertlzlng and eiafkeling 1,665 1616
Salarles and refating expetises 4] 758
Dthees _ 36 2
| | 2642 s
Genatal and adminlitrative supénses _, )

Satarjes and related expengsy! 7,661 #5643
Oeéiation zhd amartizatian 1,006 1,007
Hanagenment faes - -
Peafsssional sérvices B 4478
Travedling and accommadation 258 1,233
Offices and office renl 1077 1.8
Oihers 768 231
15281 16553

Total 17,923 19,054

Generaf and adminfstrative
T peelldiEg ran cath eq)tmis dud ba the Share chifon pla I thi Amcunt of EUA $5 NN {2095 LUR 28 K arhels ta pote 35 fat imgradetsivan thars Dyt peyirentc

Note 31 — Other income and other expenses

Forthapear ended Forthe yaed ended
Becaniber 31, Mecsmbar 31,
20 200a
£00 £ooh
a.'b;h‘erinc.ame _
Galn from salling proparty snd equipment - 167
Gain fram pargdin purchsse® 42,039 -
Hah:rlaimed payoble 360 -
Othérincome 204 _ RE
Total other Inore 42,603 281
b Oifisf eApansas 3
Loss tony sélling prapeity and equipment (EAYTS {261
‘Impairient of prapérty abd equipment
Cither d3eases _ o {ad) {13}
Toiat Gihier eAponses 20 (39)
ot ' ' 4239 241

T i fom bgiin pochiis -iclsnidante 13

wta
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Note 32 — Net finance expenses

Par faz year. snded
D-'»ém-tﬁ‘,ﬂ;
2010
ceod
Recngnlzafl in praﬁt urloss
{ntgmsi iuremn o1t h;m/ dapos]ls and avallsble for sale financlal astets 4,200 A58
51 62 4.?09
: v 36 624
.Changﬂs in }'alr vale 6t derivatlvcs 37,308 aa
Cligriges in fait valug of steuctuved depotiy 1,068 ‘3.088
Foigign exchange galns on ' depesits, bankfoans 456 1,924
‘Diher interest income 1,169 1,162
Flhahc{é tneame 49,596 - 33, 423
nterest oxpense on bark foans and debemures t27,540) (15.269)
lmetesl oxpenset o {oan on straciures (462} " (gady
rnmust uty lcaans from re}aud pa!f.i[LS = {306}
L!mugns Indpbemures messumd Al falr. value [hmugh profit of fogss iSO,j ‘1_2) ;44.—2_20)
Faeiga Ex-;hnnqe! §65 6 dobentures pl amortjzed cost {10,366} 13a3)
Fojeign ekehange fosses - n.ia!eﬁ partles - (215}
Forglgn exchangc Fosses 1743 (207)
Other finange Xpeases {1,203 {1.890§
{90,515} {64.333}-
Logs- bclmv.’ing £O5iS cap}talfzed o xmdmg prapetiies under deyc!opnwm 19,?&2 12 ?90
Fmanca castls (70,773} {51,543)
NE1 finance espenses '(21,1?2} {15,120)
4 n'q EAnGe A r,-_f:;;}m buludeg a lut_\\ofcuﬁ Iunmilitm P09 BMYES & miltien) n"r'ih‘\b’,“n\hn ceedit b 4F sia_mznp:ry -----
For the year enifed Fur ika Yaur bhided
[receidiser 31, Decamty 3E,
2030 o
£0n0 o5
Redogniied In oquiw )
Met chinge i falt valod of available-for-sale hnandal asgel (179 1222
Faeelgn cunem:y(mns!a!iun cilfferences lor fmmgn {’pemlians 17,714 2,5%‘5
17,535 8,257
b,
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Note 33 — Tax benefit

Forthe yéar endoid For the yahe tieled’
December3l, Dessnbet 31
" i 200
000 e

Recognized In equlty
Lutrant t35* 1143} 74
Deferred tax {1261} (3,893
Prlol ypar'sisres 7 96 -
Tt ' {108} @3 3101

r.wce,-:fa:x :oy-.wﬂ,,dxrq L ez Aimd i n«spgqmr mnpcm e Bk A ;L;;.s;ng)f' cntilzgls 8 !ﬁ;]l"u‘_‘\'g :f e A I hmrmur,] m fua 02 m{_ﬂﬁ-ﬁ[ Capeiay pinl

Deferted 1ax expensé {lax benelit)

Farthz year edded Po tive ped nttal
Duteimbes 31, Dicembir 31, -
TR 20473
€000 oo
Oz[glnnllual and igvérsal of mnpmaryd:ffereno:s 281 ' (3,893
Remgn[uun of previousl; unm:agmzed 1.:::. Iosse:s {1,642} -
01,261} (3.893)
Reconclliation of ¢ifuetive tax rate:
Far the year eaded Fot the yedr endldd
Tedember 3, Iebernker 31,
2010 o0
£600 cuco
Putch statutory income lax fato 2556 2555
RenfitAless) before Income taxgs 12910 (o1,531)
Taxat the Duich stattory Intonie @y mte 3,238 {17.478)
fecognition of praviously un re:ogr;%zed tax losses 11,642) -
Cffect of kex rates i forelgn ;urkd rtigns 8,197 3236
Deferreri taxes nol provldad for !os&es and other tempoizry differentes, net 8428 6816
Vananrﬂ stepaniliig from dilfent measurenien mles app]!ed Tor the financis) statemans
and those applied forincame tax purpuses fincluding e:-'chungp rate ﬁih‘pren:.es) (4,—_552} {714}
Nos-dedtictibhy expepses (Nan txalle ineame)® {13,873} 4zt
Frior yeats Laxes ) {96} -
lax beneft o o 11,308) {3.a79)

¢ Houhaible prafit lian‘i;nulai,-‘e_.-psntf o g Freun s P haie t T VS 80 49 gt 310
The maln L lngs imposed on thi Group compiantes In thek counteies of wesititice:

The Netheﬂands

= Companfm res‘!d ent inhe Netherlands see sybjectto tarporate fncome 1ax 3 the genedal fate of 25.55:{25% rombnelig the yaar
zb‘t n. ThE ﬁrst FL!R o, {}GO of pmﬁu ate taxetat e Lile of ?0% Tox losses may ha carded back for ane year and cartied forward fiv
nirg years As partof tha rnéasmas to combiat this & qgepces ofthe e-cgnqu rlsls, taupayars can elact foran cXlension of the
Iuss carzy back pérlad . ihree )ﬂ.a:s {mmaﬂ nT ne eatl. The L‘!L—l’.ﬂﬁn B _cmly avalia!.ﬂz, 16t lassés suﬂere;d tn tlse tathle years 2409,

remaln urrestrlctad,

The an\aum offoss !hat col hu Garrledd back tothe 5@} dtﬁ:ctly errEﬁml“ 1115 im_b&@m which Lhe eimuﬁ is méfde wi

&
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b Unddr the participatton i;ﬁcetmp!!(m iyles; Infonse incluging dlvldands sndd eppital galng) detived by Nethﬂsﬂnds campanles i
ragncy af quelifylng in‘.'estmsntsin the nomingt pald Lip shara gb;::lai of mitdenl or nnn—rﬁsident ifwestee camipanics, fs éedmpt
fram Nethpﬁands €ofparale igome ta pmvidﬁd thie wndlimm ifs sef yndlar these {u]ﬁs have been’ satisfisd Such concdlfléry
fF's']il 1€, 8I0ang others, a ;‘mmr;mm ;:t{(cenidge :Jwrsersh ip mtereif in lhe In\&astf:—‘e tﬁmfmny aRd feguira [he ln-/v{(& SOMpany
10 sétisly af least one of e fofloning tasts:

- Motiue Test, the Invéslee company | nst held as pessiva lovastiment;

- To Tesh the Invastee dompany 3§ taxed Jacally 4t @n effective wdte of 5t least 105 {catevlzted based &n Diteh rax
accounting Nandadds)

- Assal Tast , the Investea copipany oving (directly and Ipdirectly) foss than 50% low tazed passive assels,

t. Uividend distitbutions fronia Ns-theﬂandf COMPanY i ::;uallfying Tsraidi cufpumte shatenglders haldfng at lepst 25% 61 thesiiares
of sich Netherlands corapany 15 subject 10 elthholding tax m 4 rate of 5% provided certaln compliance related farmalites have
kesn satis hed,

India

Thi carpante Incoms tax applicabls] 1o vhe lacame of Indian stibsicacles Is 33.2175%. Mialium almmale tax {MATY of 16853614
';.\ppl!cable o Ihe bbbk profits G.¢, proftd shewn In thie Bivangial statermnts) he fm:! tax gapable s ighei of the MAT ablis it
torponsta o pa/able. Ift&xes aré pald under MAT, then credit 1o the cxtenl of MAT paid gyn'r cotporate 1k s availabie [NIAT credlith
WAECrudin will be cradited, if the company has taxabie profits in the foltoving wii yoars, {.dpl{df diats o sals of ﬁxed aksets {oa which
1ax dugreciation hos not been ¢laimed} and real estate assets ate taxed at the rate of 22,145% provided that thyy were held {or mors
ihan 36 momhs immediately preceding she dale ofthatransfer or 33.2175% ¢ they were hield for dess than 35 months; Dividends pald
out o the pmﬁb dre sub]uu tn Gividend lembmionTa! atthe rate of 18, (1] There b np wllllhuld]ug tax on diviidends discrihuied by
an lndlan cempany and no ddditfonal taxss need 19 be palct by he shamlm! uilripssipasio can he {nft‘s:si anatnss thxahle Income
fora petiod of sight yea s frof the Incarrésnce yoars eod. Thiird e no linil for t,&rry foiviard m’ unabsomed depregiauan

Cyprus

The taxatlon of compantec incodporaled in Cyprus is based on tax resldence and all companies a1¢ taxed g1 the rate o1 10%. Diyidend
Ancome and profns from thosale of shiares andd otbier tlttes of mmpanle'i aie g exampmhete s i withheldlng Lax on mayments of
divicends wnon- ms!f}nm shargholters or stiarehaldars that are (nmpanjﬁs resident In Cypriss f:ompaaﬁus, suhich da not disidbute
w&r of thelr profits ef:e; tax, as deﬁned by the [afe\rant tax lavs within teeo yeais afrer the end of the n.mvam £ year, w]!} hedeapied
to have distiibued § b5 diviilarids 70% of ihese gmhts A 5pérla} lavyat i S5 il ba pay 'ahic on sutl du}nu.d dwidmu‘s tn the exden
that e shaveholders {comipanies and individuals) are Cypriss tax residents. T amolim of deen bl disteitintion b axduced by any
actal dikunds pld g o the profits of the mlevapt yéar during the following fwo years: Thls specist fevy s payable for the accqunt
of tha shareholders.

USA and Ausiralla

Linder eureemt Australian tncnme tax fegislation, EBT Lwhieh s hotding z‘r‘ieai Eslate Ifwrzs%menﬁrust{ RER 12 and "REFT 27} incoiparsted
n the Us}is not Hable ta pay income for provided Tty 1anable Ingoing [induﬁlﬁg assessah!e tealived copltal qains} Is fufty distributed 1o
unithatders, by way ofcashor relpvesiment. U3 REITI and US RB{ 1 have Elattcd ok taxed a8 Real‘r‘;ta!e inves(ment?rust:: (REITS}
dnder Us fedural laxalmn Iaw nnd anthis basls. wn!lqeneral!)' nc:i he :L:hj:.cil‘) U5 fucomiz mes 4 that pertin of ih= us REﬂs tawab!a
inmme of caplmt qamé v‘hlch areiistiibitable o e US RElTs’slmsLhaidéu pmv ided that hatis HElTs carply with the reguire nients
of thie (15 lntemai Revinug Code of W’ and matatali| l}wh R Satos,

The US REMS miay uitimatdly realize dtapiial gain ar less an thspnsal whithmidy attract &' US initoma tay llablmy H thé proceedsfeom
disposal zre notreipvesiad o & quahfmnq assel. IFthe cajital gainds retized, Rmay glve fise o3 fordigh Lox c;nd[l whieh wauld b#
avallable tp enfilioldurs. & deforréd gax liabllity is vécognlzed based o the & mpezary diforsnie Distvaizh hies Lariylng aicunt of the
334444 I the Stskement of Financial Pasitinn and thelr associated tox cost hases;

A Lumzni Tag Iiphr!n' I reccnqm?ed inthe. hl‘:anczal staremants Tof tealleod galg opdlsposaly of ijh mvas:mpms mgrppl where the
prm:éed:. of wich 4i Is are wn\-esiecn ina qua!u‘ytng assgl This sps.c!ai iwy i;paﬁ?ab?e for the gecotint ofth {;arehalderq Taxatmn
alfuviances: for she d atiin nfhu]‘ﬂmqs aw plant anﬁ equlpmmt ate g3kt |1M c’?mg,é,,ggme 1a) deferred

component of distribistions. 7
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Financial statemnenls

Notes to the consolidated financial statements

’tmimmd

Note 34 — Operating leases

“Hie C{impg ny Is'a lasses af a purmibe ol plots of land and pat a16tal rant of EUR 0.1 mﬂlrgn 16 the yesr gnded Bzcember 13, W0
{Hm l},[ m.nron fOI}Ear csnded zzsngember 31,2609 undemperatlng fedses in Polart, The feases typuauy Fuf f fe:lon ol 89 yaas.
Theteasis In Folarid whilch aré hfid under peepetva) usufiict sz governed by the lowot manaumiznt byir !Enfi‘-ﬂate Loase paymenis
rfgardlng parpelint uis ofiand can B Ll}angi.d accordmg 10,3 fevy valualion of the plow Nefe &f the Jsases Inclutdes eonlimgent fentals.
Hon-cancellable uparatmg {ease il are pﬁyabieas falicws:

Por e year £adsd Fair Tin iz snudes
Da::'ubuﬁl L"mrn!:er A

20&{3 /(‘!?’J

£6ah L0

Less thanope yiar ' 28 126
Betwden oivg and five years 146 A48
tAgie thian five years 532 £95
706 1.487.

Note 35 - Financial instruments

Financlal ifsk management
Dvgrvizw L _ )
The G(cup hut exposine to thi following risks fiom 1ts use of Brancla) instroments:

+ Lredit sk

v Liguidity rlsk

+ Markdt sk

« Operatlonal flsk

This note presents Inforaiatlon abotit the Groups exposre 1o each bf tha above dsks; e Goup's objectives, pollcles and processes for
measuring and managmg visk, arud the Group's manegement of sapital. Further quantitative disslosuns e tnclidad thraughour these
consalidated financlal statemants.

The Board of Dlrtcters has sstabillshed o continunns process a‘oridemlfyiug and m3naging the rlsks faced by the Company. and confipns
hat 1t Is responsitis th tﬂkwapsps(upx;aze actlons to addings oAy wesknesses identthsd,

The Graups sk managemen; potleles ars eymblisher to ldentlfy and analyss the dsks foced by the Grotp; 10 56t a ppmprt.‘xte sk Jimits
i conbtals, snd fo onhor tlsks and adberence e limits, Biskmaitanament policles and syitems-are isviewnd| agidarly reftert
s.hnnges in markat ronditlons snd the Sioups activitios,

The Conjpany’s Audll Committed averssas fiow managdment faonite’s mmpﬂante ith the Graups risk manaqemsm lein‘tr_ls any
proeadures sped réviows tha adequacy of the sk nianagement fanawork in felation 1o the Hsis fau_ed by !he t:mup

a. Credit sk .

Crditlsks Wi r%sk of finanglatloss to the Group ifa customer.ar counterparty to @ hmm;]al Insteumant fafle tomeatits

caning Nai Bbl 14 __|aﬂuns, and arlses pi]ndpdﬂp fromthe G roups financlal instruments held in hanks and trom recaivables and athee
Ginanclat [ristitgilpns,

Managdment has aeradie policy ln plage aid the Pkp{l‘(iifé ta credit sk ks rnnn%toren ‘Mﬁ ng hasls, t;gdit eva!ualivm: e
perfernied on alf dustomets iéi]uiriﬁ{: eieditavara ceitmn Znigunl. The E‘raup raqmre i R rante’

or depostt equal to three months of snt fram tenantt of shojrplog cantets.

MAZARS PAARDEKOORER HOF:
o el : ’ 1 HOFFMAN AGCO
Coshand deposis, structored deposits and avallable fo safe financial assets. ooty
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Tim{:u!up fimits lts exposure lgiredi gikin reapect 1o cadt and depasits, daciding 5tfll£wredﬂ£ﬂmsi$dnd n\.anfabfe forcaldfi rrantial
atsw by mvesimg tirysily In f!e;)b*iis asd olbier fiansial insuumnms wilh counerpartios ;E;;n Naea fredit radng of. At last invesifijent
_gtade tmm liternational rpzlng agencles: Giver thiise credit ratings, ma nagement does il oxpaet apy muniemany toTall 1o nsct

its c»blfgat!ous

Liquidy risk
quulﬂlsy tiskis the n:-k st ghin Gropp vilt nipt iz able to 1rigl s inancial nbﬂganum a3 theyall dup Wie Groops appmat_!; 10
managing ligutai yisg s;:m, #% faras possible Biat llwﬂl a!ways have sulficidn: !lquidlsy 10 meet 1t4 bblig tons when e
under both norsat and Wressed conditlons, withau! kiduitlng tnseceptabic lotses of risking darfiago e the Graiips regitation.

The £Dmpan§! s Boadd QIDh’Ecia;s and Audlt Committee instriscrad tho management to nidiatals durlag 4 timg; In the Compainys
teserves A nitcash bolance of at least UG 40 nilllios,

e Matkel risk

Currency antf Inﬂaﬂun :IsP

Cuiency dekis ihf—* ri=kthﬂi the Gh’rup will incur*ignlﬁcant flitctupsing In s Prohitorloss us a weselt of utillzing cuttentles othee than
‘the runctlonnl EUHERLY of the mspatlim Graup company,

The Group'Ts exposed 10 currancy ik rialny on Rosrdwings (debentuiras iyed in Isruetand 0 Polant) that are denommafed ina
correney uther. than the runqmnal curency of the mspﬁ:m-a Gronp tompanies, The curEndlés in wehich, thésé trans cuons prlmar[(y
e denomipated ate the Ni 5 orPLN. As thode curmaciey are suhiect 1o lucteations, the Campany is lioldii sm..]i ammmt of finatiglat
tnslauments denomipateds :n ﬁzese currencles, and hedying them, where sppropiate, Regarding curiericy and lnﬁaﬂf_m tisk heduing
afihie dénenwres falér aliy 1o note 18,

Interast Rate Risk

The Eroisp’s lnm;est ate fisk nriscs malaly from fhwt- and tong: e bar.—owlﬁg {as well 8 debmlures} B-)rrowlngs Issaed at varinbla,-
interest iato Sxgose the Giovifi 16 wariabifliy In €ash fows {radlaly I.smmwinqs in LISE3, BDIID‘MIIQS issued 3t Ay imemﬂ tale expose,
the Group to thanges in falr #alue, Excipt lor the deh?nru:r-s, the Groug d'ne'i natcomrently g_]’sgaqe n heﬂglng of us:-u[amer finansial
AUARGETeNL Ly ilhfmize th= EXGOTC LY tidse risks, ﬁnqardlng Tntereit fate rlsk hedalag oof Lfm dehentyzes and baak fa:l!lues. tefet
tonpie 16

d. Operstional dsk

Opeeational, sk Is the risk of direct os Indirsict i35 aristna frony a wids varlsty of causas asioiclated with the Group'’s procestes, parsonnil,
technology and an!a*Uutle, A Fiom axtefn) factoss otliet thah coedit, niarket ani i!quidity risks suth 35 thése aising from lega}
and regolatary lemlffém@ms angd generally, acceptad slapdards of corporate behaviour. Opemtions) risks Mise fraem all of the Graup's
uperaﬂnns,me Group’ z‘sb;eciiva 1510 manage operatlonsl sk se as to halanw e avaldance of ﬁnancia! loszes and daiivege to the
Gioup's r==plilatl015 Wikl aviseaff cost eﬁ:.ctlw_m,ss and 10 &void control procedurss thas restlel Iamat it .md ereathvity, Thie pf!ﬂmry
responsibllily ot ihadwe!apmem ang Im plvmentaﬂun of comiols o sddiess nperaticnal tkk asslgne 0 the senior managnmem
mﬁun eacly busmFss unh Thiz mspuncibllny istupportad by he dnueloprm-nr of overall Gioup gandards for the Fnanggement of
n‘;pﬁralic:naf tisk i the' fnllnw;nq areds;

* peguiremems for éﬁﬁr&ipﬂam segregation of dutiss; irdeding the indepandarit sulhoiizatian of tspngactions

+ complianie with fequlatory dng olher legal fequiraimdins

= requlremants fut the peiindic assessraent of operattonal fisks factd, and proverdures W addess e ks fﬁe__tmr‘réii_
« 11 conegls and manuals

+ insloing dnd préféssdonal dovelaprient

+ Risk mitigaticn, Inclidlng inSyrants Where thid s eifuctive
C}:'piia! MARAgEment . %—A A R

Thg Company’s Board of Directors palicy Is 1o maintate 8 strarig capital base son inthin In\feslen{tedilﬁl‘and mgtket

mnﬁdrnca and 10 austain fture developraom of the husiness, The Compangs Bﬂﬁﬂiﬂﬁaﬂmfmggﬁﬂ (S he. Vel of (vadels
g bidiriary sharsholdors, R ﬁAN ACCOUNTAN
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Finaticlal statéments

Notes to the consolidated financial statements

continaed

Note 35 — Financial instruments continued:

The Campanie's foattd ol it sas io mntaln 4 batancs bevvean the higher retdens 1hat migght be {:us,-;xh'e viith highér fevels

of harrovings and 1 advantages and 5ecmzty ifforded by a xoimd caplial positlon.

From lime io (e he Graip purchages fis Qs tharss oo the markel; ihe thning of thitze purchases demrads o market pirjces, No
purchase i mada l!n[Pss the expreiad offuit viibeto sracr;-asn cabiligs put shiare Tng fusrchase of sliaves by i Loropany b urider ihls
uuthonl}' wauid he eriectcci bya purclrssgln the madet; it should et ke confusad With any share dealing fisiliites that may be offerad

o sharehefders by tie Compan v from et tioe,

Al présent emplojees hold 0% of didinary shares, butwith futuig porential of sboit £.5% assdsriag that all butstanding employes thare

ehtlans vest anid e ixedctsed at maxiniim grice 6f 124 pence.

The Company’s Hoa;d of Simetors was authiorized by the genesal mgeting of the sharghnlders to allot squity securittes fncluding
rights 1o acqirltd eq ufwwerurmes} In the Conipany wp1oan aggregab nomiingt vslug of approxlnme(ywﬁ 478 :hQUsandsJ bejng
approdimalely 33% of the C(}mpanys fssitgt) vrdifiry thaté ga;ﬂiat s al 25 May 2670.5 irch au:nguzﬁtmn shall m:plu. dfy lhe mnclusion
of the Annual General Menting which vl Be held it Mz 7 2011.7 hote wWepe fiu chanl_;es inthe Grmtp sappruach ta capltai managemem

during the year.
Credit sk
Thse 'car'rying aragunt of Afaialassus t,n:fpzesenrs the maximum ceudit exposure, “The nraximem cxposure to credit risk at the rpporting
thate was:
7 Forthe ysar ‘mdeﬁ gut the ygay anded
December 31 Cizternbies. 3,
Fldtd Eer]
Kate €50 £too
Cazh andd cash aquivalents 5 137,801 {22,596
Restricted bank daposits & 2,854 39,202
Delvaliva drid shart-term deposits % 10,535 4,358
Avatfalfe for salé debt secuilites 7 17,008 15,040
Traide tecelvabiey, nét 4,064 1,920
Qther recelvables arid prepayments : 10,525 18,364
Related parties 1w 1,185 513
Ror-clirrent derivatlves o 42,110 2015
Long-tarm depbsits and othor investments i1 52,550 31,447
Restricted bank deposits 5 15,751 14,437
ansez 285,389

The maximum exposure to credil visk for the shove mentiontd Lable st the rapinrting dete by Lyjpu of delitar wWas as follows;

Tor he yaar Bt
D‘:-ﬂ‘.ﬂ\fjﬂ a1,

2010 205
A obfs €T
Binks and finandal institutions 317.293 250,637
Tengnts 3,004 120
ﬁo\rémmemal insthutions 3373 10,744
Raia!ed pardes and o'lhu 5802 ;
" 331,562

112 Flaza Centers N Anniial Report 2010
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quuidlt? itsh-

LH] Ic;]!owlng ard the contractual matsshses of Niganichal tisbilitips, including edilmated interest payments and excluding ihe nnpact of

ng&mn_g aftEaments;
Capylng Contragunl & masihs 842" 1.2 ‘25 !.1aiﬂ than
) . ainov  * fash Do B3 1ess’ tnozthd yzams years ¥ yags
frczembar 33, 2610 ‘eacd £oid £500 £oon EU50 £000 €ooe
Nohiti_ar_iiﬁﬁ_vé financlzl liabilitiss
Secured bk losns 366,416 14180460 (35285 (84.318) (85.443) (126601} (80,300}
Unecueit! debentisas Jssucd 378,086 (20542 (68,047) (17418) (619070 (47418) (19554)
Trada and otiidr payablcs 51,661 {54.70) (2571 (31,065} (580) (17,263  (5.586)
fretated partios 3758 {3758) - {3758 - - -
BOD891 {001,827) {103,589) {141,550) (167,929} (303310} (105,440)
Caming Lentpost  Smenths GOr -2 25 Herikan
L P ONAT I S l'lfw; &F Irwu ﬂmnm%_ .year: A B oA
Pegumber 31, 20C9 By vt £ {aj.){t s Lot cops €050
Non-darivativé finandal llabiliie '
secared bank loans 184072 212363 (41,309) (=138) {18282 (9),340) (80,953}
Unsecured debestures issued 247135 (29739%) {5,741} {13,538 (82462} (344878 (60778
Tradeand cther payables- a8014  fEpdy 31,508 - 18109 - -
felated partles - 3734 153 ~ (3734 - - -
ABIATS (ASTEM  (R0N)  Aotl (86853 (3623 (121432)
Guirency risk
Exposure to cittency risk
The Groups exposure ta foreTon curency £isk was as fallows Hased on polopat amounts:
nis use Hup PLY €ZK RON INR i R3D Qthar
December 31,2015 oot £0gd v £600 CH0 L €000 €000 £O0) €000
Clrrant assets 1,093 1IR3 3,040 13,768 1010 4640 367 a7 266 -
Ncm mrrent assEK 184,243 ey 259 i :1,9'3_1 316 - - - = -
195,536 20543 3405 2668 1426 1848 378 447 266 -
. Wig 5D inrF ¥iH CER gio Jun EL:A Ceher
froceintar 31, 2005 Cioe EOM 0 FEOG £XAD) [y £ ££2a ACr
Cufrent Bssats 27797 as6r 23 4SO 3@ s070 B3I B 27
Mon-cusrenlagsels 211,940
Total 239731 2562 3326 14500 3% 8070 25 1A 625 27
HE usp HUF Fin =23 HON I ivL #30 Ot
December 31, 3010 §oo0 €000 €000 €0 Fom £qop o €o0e Ry €000
oo MBI 69488 23588 BOT 4113 1407 1gder 013 el 619 360
Non-guriant I[abx!tll‘es 205,085 129401 - 1493 - ~ - - - -
el 4514 1Erpad 60T 150N 1407 16492 20713 684 519 360
Nt ﬁxpcsare (188,378 'fnaz A0 2602 7.8 19 C4843) ede 234y (359 60
ENE ush ROF BN LER RUN WR L Bl hii
Fiecshital 31, MO fwa el Fiten B SN aosm £000 é‘\:-f‘q £y et
Currént liablfitees - 188 GhsR2 10566 6210 o B 7367 6 358
Non-zurrint abilities 239,732 ABBO = = - M ﬂr'la M }5: Z }1\ R S - =
Total 230737 Iods 1am WEE 620 iys—ad 36216 a8
— : : s , ——— -~ MAZARS PAARDERCU Y
Not dsposure ~ {WEe) 1802 3015 r{a,asp} 7835 3830

Figza Centers N ¥ Aoval Repont 2010
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Financlal statements

Notes to the consolidated financial statements

coniiaed

Note 35 — Financialinstruments contiinged

Thi follnwing slagnlficant exchange rates applied dudng the yéar

Repoping date Reptining date

Rererage rath fidprags s " gpotiute £pil rle

3614 26080 28§t Pl

EUR t(‘m t’(.ﬂﬂ f‘_obp €400
RSD 10 0697 e 0.095 0.505
s 0744 6718 0.748 0.5%
PLA 0,250 p.2d 0,53 0:243 .
HUF 168 6362 : 0_35? 0.359 .36%
RON 1 BA37 0236 0,233 0.237
pakd RF LS 0378 6399 0578
INR {0 fh.1bs {5, )48 0187 8,i48
M5 7 8202 0,183 ‘2211 , AR

Sensfibvlly dnalysis
The faliowing table dembrstedies the pre-tax impact of dévaluation 6 vasious :unenr,les againstilic BRIy thi'melop quibted ratds with
alt othes variables eld constant (theimpact on the Groups wgislty I3 the sanisl;

Efeeten [STRINSE Holtifcks),

For e y2gr erid Por the yeae drded

" Dreembic 3, Preéater 41,

lacfezéd n 2610 2609

LuzELY 1G <¢ang £00H)
EUR ¥3, HUF ¥k me (263)
EURvs, USD 13% 17,213, 61
EURYs, G0 L 28 151)
EURvs PLN 18% {1,378) {ras3)
EURVE INRS 2% 2,034 540
EUR_ v CZ® 1156 m 335
EURVS. VL 2% 5 {15
EUR vs. RON 73 1,032 {54}
EUR vs. NI5: 1% 21,903 -

1 flaheqeny

A simltar weakenlig of the Burg agminst Bl curencles ot Uetsinber 33 wiould have lad the egual but sdverse effect on the pre-tax profit
{iosst and t'.rqulu.l fa the smaupt shown ahove pmvided \hat all athes variables reamalh Constant,

Darteatives and debentures
Senstifuity analysls - changes It exchange tales BUR-NIS

Fer ialun chinfgn Pt waluz Talr wduss: chmge

108 4731 BT

'fw TGE (2]

Derivalive B {15,585 T 15,686
Debentures A 5,554 {65538} {65549
‘Debedtuies B . W56 ) 1305162 (10,51
Topainat 21,484 3NBOA. {21,4849)

M{]MAAARS /7

“
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Hiterest rate 1isl
I’mﬁls
Asof the repniting duu. v lvtéret sate profile of the Gronp's iterst-bisaring financlal fstagments was:

BT nmdl_u‘:!

2010 S e
) Fono
Fii 210,604 . 3ib939.
Finzne m 5iﬂbllh|?5 {177,657) 15,085}
22,037 05,884

Variabla mte Jnstruments '
Financtal ssels 52,559 682
Flaapclal Habiiittes {56?.&05) {429408)
15248 39292)

Cash flow sensftivity analysts for vadable fate insiruments.

A chianga of 30 Dasis paintsin EURIROR intaces rated a3 the faporting dite would Jisve IncssedAdecreased) profst ot fass by i
ainounts shown hélow, Th|5 anatysls pagumies that alt pthervaslables, In particala lorbign earency fates, remaln c:cns!.sm. The a::aiys:s
{s perfnrmad on the same basis for 2008,

Narattle nterest raté effect {ékcluting deluntures and stiictise AJ
Fuafa or Loss

30w A b
Inerease decteass
L) CED \-'3
Décembir 31,2010 {sse) 568

December 31, 2000 {226) 22

Palr value sensitivuy Analysis for struciue B
The br{lup c.r:muril'i for nhe structuie of fair ve-luu 1hmugh profit or lass, and the Greup doesnot desqgnate derlvatlves {interest rate
swaps} 3% hgdg!ng Instruments undera fair valiss hedge secountlnig madal, The change T leest sates at the Teporting date wauld
st in the faltowing atfecton the structure value:

E';e{ijstti\rit\g analys{s — changes in Interest on sinuctare

Fedr value chenye Faly yalye chanste
-Anpranse § bp : dabsonn b f-p
EGX € oo
strm:ture 8 (refer torigte ] o _ '13,075 14017 14,050
‘Derivatives emd debmiwes
'Sensiﬁvity ‘analysts - Charnges fn Istaclt GHI
i value charge Tate vwhiz, Feat valus Qlsrigs
3% 1(‘? 3 '_3‘)'&
i éopn R
Derigativa B | 4258 52,675, '
Debenture A {1,960
Debentute & ) ) {9,356}
Totsl (8.866)
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Finandial stalernents

Notes to the consolidated financial statements

venitinued

Note 35 - Pinancial instruments continued

Senstilvlty analysts - clatifes fn tnterest on Daberitures

£eop yilag vharipe Fal vedipy thinge

— btibdse, 168 i*p Falr valur: - dvgritey R Fp

B ] ol oot
Derivalive 8 {5,106 52,676 5,106
Delientue A © A7z {65,538} 2,372
‘Dibaniue B 7825 {305,162} {1125}
Tatal sél | _ _ 439 318,024 {8,381)

Fair valies

Palr values versus cantying pmouls

ha falr valie of (inatelal i:ab]!mps Toriilsc)byufa pmposes feGitinydied by discoupting thid futuré contrarmal cash flovss Bt the cutfeit
roarkgl internst rate that Is pvallabte Lo thi: Geoitp fpr 5501]!;;{ l'na;zcla] fnstrunvidts, The fale S':IIS.fP 6f borrgwlngs uppmxxma!;es the
catpying amount [vith the exception f debientures Issucil In lérsel, which have o  quaiing dctive marked), 35 1!19 impact cafdfscauntlnd
1s not slgnificant.

n regpect of 1he de-bmtums, thie totel fayr value 550 Docgrnber 3 I, 7036 Is EUR 110.5 miflinn fin compuiison of amitfzed cost of
£UR 1038 aiitlfon), As of Drigmber 31 ?01}9, the file vafurwas EUR 26.7 milllan fin comparlsen of aroriized cost 0f BUR 27.8 miliicn),

Falr value hierarchy
The Group measyies fali valuas using the foltowing futr vatie herarchy thil reftecks the sigificente of the inputs Ysed in making the
MEaguremEnts: '

+ Level 1rquoted prices lunadjusied) In active niarkets for ldehtieal assets or Habilities

+ Level 2inputs dther than quoted prices included wiilin Level Y that arg obsv.mhze for the assat of llablijty, elther ‘directly
th.e., 35 pricest or mdtfe:.lly{l 2., derved Troni priced

+ Lavel 3:fiputs for tha asset or labiliy that 2re not based an ebservahle market data funohsenvahia nputs)

The table belaw analysesdinanciai instiurients carried allad value, by valtstlon method, the ditferent lovels Liave been dehined
a fallowrs!

o Leyyf 8 Leval 2 Laved i

Dgeemker 3 12010 000 050 TR £
ﬁ.valhh!e for sake fAanclal acsrzts 27,098 - - 27,698
strugtited deposit 8 {rafer o note t1) 14,017 18,017 - -
Denvative financlsl aseets 52,545 - 52,645 -
' 7 93,760 14017 53,695 27,698

Opiton plan to fanitr V’C o EIBIE (réfir 1o num 18) ﬁ 16%) 1,184 = -
DP‘rpnmt‘es at L;lrvalﬂe- sixmugh piofitor Iass (z:sa 315} 7 - ‘ = {260,315}

(187,719) 12,883 52845 33217

Both IEVcl 3 ﬁuandai instruments wore cutstanding at the hegining and 3t e end of vk yéar Tha tofal Sifécs nglided i proft o less
for thin year crded Dacember 31, 20101 as falioves;

+ Strcictired deppsit B - 1,088 TEUR as partof hinahite Incortie freférto note 32}

« Optlon plan to Vice Chilihan of Elbit = 453 TEUR
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Note 36 — Contingenl fiabifities and commitments

. -Conlingent Habifittes anid commt
The Company andfor its subsldiarins

3 company contrplied by el

i

6.

vanlg to velaled parties: _ _ _
r ks substdlarins a¥e biund by ihe fallowing agreerants, yith £ontrol Ceriters Ltd, [“Control Cantoic™),
\raré shasatiblder of £ anilfor catapantss chrtrolled thereliy,

O O¢ Loy 727, 2006, the Cotnpany sntersd Into an sgreement with Conlig] Ceptrrs aqar viilch Copliol Centejs vall provide
caafdiaation, plannlnig, and aterutior atid supenislion services i redpict of the Group's projetts (the ‘Agreement (. Such
Aateement is sibstantlally thg Same a5 o shillar agreemen Leoiicludild bewuon Bt aid Coniiol Cehteis Which vias aprfoved
by the shorghalders of Bl on 31 May 2006 undef the applicable prowlstons of lsraelt e

lse Company will rééeive fam Conteol Contérs feither dirgcyor Wisuegh s subisidrailas or affiates, pther than the Com AT
and its subsidiaries) ;g}jr‘;fmathﬁ,_?p[annfng,.éx;;-;ujt{ciﬁ,gfiif supervsion services ttie "Sepvlées’) over Real Entate Prafects of the
Group ani/orits aMfiates incorisideration for a fee dquat 10 5% sfahe actiml execuilan £65ts of eath profect phis value added
tax, The adfesment s In sffect untl May 31, 2011,

At Gecember 31,2010 the finanglal statementd nclutle a habilliy fir eaghiipedng supervislof sevices sujiplied by felted partios

ini Control £oitérs Gidupin Amgunt of ELR 0.8 million wihich rélatés fo 11 projects undet diveldpment In Serbl, Pajand, Crech
Regabillc and Réiments for the 1otal chafges i 2010.and 2000 fefér tonots 36),

On Qetaber 27, 2004 the Company $igned an agreznient with Jel Ussk L1k (3 confipany odned by the uliimate sharelalder of
the Company and wirich ovins-an siplant} under which the Group andlor s affiliares mey dse thy ulggilene for thelr optarational
activitias wp 1o 275 Night hours per yean The Company will pay Jet Link Lid.an aceordance with s price list, reduzed by 2 5%
discavint. The agréement Is In effect for a five-year tam

i Detobier 7, 2006 the Campany and th CNairman of Its Bopyt of Diddetors antered Il asérvice agragment, pursuant
te whic the Chizlman will be-entitléd o 2 monthly salary 6] USO 25 thoudand (EUR 17 thatzand) which fnchides penislon,
retirement aisd stesilar benafits for s services as the Compariy® Chatrdin,

in Gctohiar 2006, thz Company and I ezrad nlo bi agreement, pusstant to which with efectiion Jandany 4, 2008 the
Company vl pay <omntissions to T fespect of alf and apy ustanding goipnfate and brst damand guarantees which have’
freen Issued by Ef In [avour of e Complny up to 9.5% of the arount ar valua of the qusraites, pér annum, As of the end of
the réportlag phdod ifie Group has no olistanding guaranteed foani Bl and rio condiderationwas patd | this respect,

OnOcoher 13, 2006, B entgrad intoan =gresmient {the “Agreaniin’} with tlie Company, under witleh EFis obligad to offer
1 thw Contpany potentlal real estate development sites sovrced hy it I India, Uncler the agreament Fils ebliged 1o offor e
Ciompany the exclusive tght o devalop of of the shopplog cei fef profects vinch Bl agqulros Haning the 15-year ferm of the
Agreemint, The Agreenient was terATinated upon the faning of the Jolat veaturd in India drefes 10 note 37), hut both €1 snd
the Company agreed that ujan e verminition of the Jold Vemaa pgaeming they will re-ssetite the Agregment,

On Novembar 25, 2007 the Company aniefed Intp an Indamally agizament with alt ol the Comnpany's dirsctors - the maxihum
Incleminification amibisit 10 bo pranted bif lile Conipany to ti direttors shall notfxcaed 255 of the tarehelders squityof

the Lompany based an the shaceholders' gty set fonh fo the Company’ last omaldated fipaiictsl stelements priof 1 shch
ik, Nocansiderstion was paid B the Comipaly 1 thid résprct dince thi agieeiment was signed.

Contingent Iiabilittes anil comniiients to othets

Tesco ‘ _

The Cempany is able w the buyecal its previousty awned shapping centerin the Cznch Repulbilc (NOVO' < seld in june 2006
: : within the shagping center for a pedod of 30years, with

‘E

- Ir respedd o pne ol s Lenants [ Tesco™) e loased an
an gptidn € extentd the lnase perfod {oran additanal 3Dy
of EUR 6,9 mdiilgn wgs pald i advance; According to'the |

5 in conglderation tor EUILA niflion. The itlre smowat

: 35 Pale 7 gaseagréamzat, the Wnant has tie ght 1o Wrainate the feasy
agreEmEnl subjert b Tlalment ot sertain condlilens a5 stipylated b the agredtnain, The Cotapiny’s inlanagetuen biotleses
thit 11 1% not peobabla that this Cominilimgnt Wil result In any iistérial Siownt hding paltl by the Tampany.
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Hnanaaf slalements

Notes to the consolidated financial statements

contlivned

Note 36 - Contingent liabilities and commitments continued
2. General culiimitments and wasmanties In cespact of tadinig property snd Ivestment fropesty disposals,

1o the Rarhevork of the tapsacilons o e sile of the Group’s real estale asgats, the Geoup has 4 undenaken ta Ieclerfnlfy the
msgjc_ﬂiw puschasars for any fﬂs«_s angd msb Hiewirred In (mmc-;ﬁon w}m liu. ssife :ramactapm,‘{he mdammﬁcai{pns usuzrlly
mtiud& il lndsmmﬁcmleﬂs in ﬂ:\ss}e(i of romm;reness of tile o0 iI.L Hibets andft;r tht- shares sofd BEl I & liul thse: aseply and/for
the shares 5o!d are owned by lhs Graug and ; areciesh fram any ﬂn;umbmn:gs and!o; mortcag : lhe tike), Such
mdammfiraﬂori.. generqﬁ/ aurwwd md&ﬁrﬁteb’ anfl o mppﬁd tothe ps:rshafw pdce in r_.sch feeg v Mansat tian; and
{1} Inctérntications I pespect of other reppeseiilation watd warianliés Inriudedin the salis ogleaments {such as:developrient
of the l‘xrojuc‘l, 1espapgibiling 1o defects i this gr--mlopmml prsfect, fav nistter and otheis). Such frdemaihcations aie linvited
n e (guneral[y theee years from sigring a elosing agrasmeriiand are gencrally. capped 2o 25% to FHbof the plitchase price.

The tax authorltizs have d}ﬁi]ﬂ(‘igﬂtj the applied iax lipstineatin fwe of theentities previeusly sold. Coromly the Bsue s belng
re-examlsiad by the fiest instanzu of 16 authsrites.

1he Group's managemaetit osttinmes, based, Interalla;on 3 profa ssmmlupl rlon and past expesisncd that noslgnificant costs wil
be borne tharehy, In respect of these indemmhraﬂon&

3, Aggregaté ambusil of the Gipup's commitritents 1 respect of conitiarilon ssrvlces tofaled, 35 of Decantbue 21, 2010,
approxhimately EUR 177 aillion,

A, tneetation with the investrient property segment: DOR or the USREITs may'exgrchse s pre-eviplive right {6 hcquire the
properties netd by the jointly controffed entitles hetd by £BY and DDR {85 f6r Deceniber 31, 2610;7 Ass615) at falr market value
itthe Respcnslbler Endity ds remoyed, o thete is o change I eprtrol of DR or the US 8E1Ts orother defingd events occyr

wn

The Company is retalning the 100 holdIng in altits projects in Serafa after Itwas declded to discontipua the negotiations
with 3 Serblin devehp&r.'ﬁl Company paid s of the end of the n—pwﬂng perad, prramaunt o EUR 1,3 milllon as part of

B a’aulemenz agreemenit signed with ihe Serbian developerwith an obligalioh 1o pidy the dmsptcapar evary Umeé thedn & majos
progressin the projacts,

¢, Confingent lubiffites dut 1o 1ega£ procesdings

Qi Apall 5,005 the fqmpmy and £Fwizie sugeh by o third party seguesting the court te.ofder the O ompany and B to pay the ptmnuﬁ
an amount of MES 10.8 million fapprmlma:aiy EUR 2 mililon) 3 35 an inkerrehiasy l‘ee farcertaln §31¢4 of shopping centers [ Palzrd and
the Czach Rapubli,

The Comproy'’s anagament belisves hated, among othars, on Jugal advice, that it Is not probatli that this litigation wiili tduse any
autllmy of resaurcas to satile 0, oid therelote no prevision wos recordetl, ’

The Company s Invilved from In other ltigation sHsthg In the oredinaiy easirs. of s business. Aithough l!lf-.' final Quiceme of gach of
these rasés Sonnot Be E:Hmated At this fime, the Cam pany‘s. ;nanagemant be!leves, basr:d of tegél sdv[ce that It is noy probable thn
these Hilgations ¥l cause any ontflow of resaurcds to settle shémy, ant thnrefom ne prevismn wai recapdad

o, Secirilies, guar—amee_i: and ligns unglar bask fihance agf{‘ements
1, r;mam u:é."npanies withm the um\ip vt atk gngaged | in '(h& ] n.hase, gonstinglion o aperation ¢ &f shopplng enters
{"Prujed ¢ nrnpanb:s )ha\re seéumd !hel: l’es}J ective credll facilutrs -L_;R .,m mlchm‘l aw?fded byhnanuﬂg bar Ls’ [Fur pm}eds

pprtalning o u’snain contkacts {Inciudlnq tease, operatlan angt m‘magemnt agw mvnh} an r[ghls grmng rmrﬁ insmance
palicies, md the hh\ Aluyres of Prajeict Companios wivtdiso platlged th favoiir ot the ﬁn:ﬂcang bditks, hvé Car
fulﬁlmem af o 4Tis zubsidiares ohlindtions under foar agreatnents idan aggfédak'amounl of EUR 37 miiilion.
keans as well as, oy Dthe riqhts andian mterest\ of shargholderiinand o the ijeu G:nn;:-a»mret ek suborcimated tothe

respectiw: cradit [acmttas Fa}m‘sm 15 pe?miued to U sharehulders tnctuding the distibution f dividendds but m¥dluding

sinagement Todi); -:ub};_cl 1 fulfilling certain préconditions. M ] M,A_L«A—R S
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3

A ceitalnchangs 16, the sco

Careatn fgan agreenents ncluge ap ondertaking to Tuli cortan friapcld and opursilgnat ceidrishls Yoyt e duton
of the tredit, namely: comglying with s miritmum debitsardices bovi ritio? "lgan nmsiunding dmuum"to sérured segefe value
mlo, compiyingwhh certain resmcﬁonsnn interﬁstﬁtss' mamtaining certaln hsh hglances fdr caTeEnt operp:igns, mglntainmg
£quity to profecs £ost ratio and net prahi o cureent bank's debiznccupanc Y p_f-rcgnragﬁ anid ﬂt_nar&.

A!l nrl.he compantes afe bt compliante el e entid 1oan coveasnts wifh the uccphﬁn of rovieants in rexpeci of foue of lm
seturetd ldans granted. e Caimpang b i rigoriation vilth e sty liinks I fapiat 60 séttling the bank faguirgtments dnd
cgnualng an new bovedants ahd/or swaivéss. In dddition, oine financial facility has fatized gn Decembar 31, 2040, st thie
Company s currently negotiating syifh the fnancing bank the details of the protonization 6f she facllty,

Tas ijeci £ ompanle; un{lefigoa noy to make any dis;‘c.vitlon in and 15 the secured assets, not o sell, transfer or Eear.ﬁ any
rubstantﬂl part of ths:i: asmtsw;gimu& the psmrmﬁst-nf of the: ﬁnaﬂrng bank. I re'tamf-vsnsi the Projsis £ r:;mpanzes
undertoc-n: noy tGdUDW, without the prior conient of the Francing bank (i} anychangc—s i and 1 14, the hiding stnectiifa OF
thie Project Companie5 mor to alfow Jorany change ifi thefr lnmrpmatinn dﬁctlmf-‘n’ﬁ, 1 pxecutifn of anumgmﬁa ritaeiiviitas,
inglyding issttance of shares, felat-:-d r;arty{rnm?rtinns and, signiflcant !mnsartinns notin the ordrr-ary caussg of bisthess;
fthe pm]e;; {wj :he a!.sua‘np[’nn of :En,ain ] 'gs b)- lhe }'mjeti Cu'npuny i l'a §1
partlc 50V racéipt of inans by the iject Céiipany andfir th provision ihereby of & guarantde 1 third parites; anit the !ikﬂ,

Commitment i raspect of derlvative ransactlon

within the framework of tross currency Interest rate swap transactions and regulat swaps {efer so note 6}, executed betwean
e Company and lsragh and Batlsh banks Athe "Banks™) , the Company agreed to provide e Banks with a cash collatera) depasit
velrtels will b ealeulated in d(lurdante with g spietihic tpethamsm sroylded o each swap uansaucen agmemem Accordingly, a8
of the end of the rﬁpmtfng f}engﬁ the Cemparny has pladged.a l;?;umy dsppsﬁ In the ametmn of EUR 173 m:llmn In fespet,td{
these swaps tmnsamonr In tgspect c of the Suwarh [y ih»pm}ert tgmpan}' #fsa established a bail tigagi up 1o EUR 4 miltion
Pncumberingzhc feal £5tate rro;::—ct in ﬂ:—spect cnfcammitments connected o, callnphnns, satir 1o nitte 4.

“Conjatitment I respedt of structured déposits

I wreder (o secpre Codit loks provided to the Comypany for the pmposé of lnwﬂtng In finanicial stecctires (esfar to note 16}, the
Comgany Ips ))ro\-,de::i the i«ulng banks 3 pledge on the stictares jsswad, in Additlon the Company alserhas to comiply wiih
c#rt-.%in covenanls sUpulated In the Ioar agresaient fmainly foan 1o valia covenants). Faling Lo comply Velth the sald coveriants
shall nbEge he Ca mpany to pravide sn additlonal cash collaterst, As of the end sf the rpitting petiod tlie Company has
seeured cash colfateral of EUR 8.1 million,

Cuymymitiment i redpost 6F honds raised in Potind

Under the offerimg mamiutandypm for the ssuance of Polish bondg, certeln circomstarices shall be gepmed cyants of default
giving ths bondtipldars the nght ta dermand early redempiin, which intludis among oihers the follm-m!g cavenants:

8} Breach of the Cash Pasition as aresult of the payrient of digdend ar the buy-back piagramma -~ £ st any Uma diring
3 péried of 2 days from the payment of dividend, or the soquisitien 6F 115 wwn shares, the Cash Pasition fafls betow
EUR 50 milliap,

B Beeachof indiiclal talios - te Net Copltalization Ratip excaedls 708 Net Caphalization Ratle 15 the NevRabt digidad by the

Equily plui e Net Dabt, aé caleutated hy the Groups audlton "Net Delbit! pisin e Giaupy fatal| debt vniier loans and
WorTmings, {tase sgreements; bonds, other debt secudtios and other interest hearing Grdssmunt«ed finangiali initramenis
iy Jssue, toss relatr.d hedge dm\fatl\-as. cathand cash \.quiva‘enls: shert- and long- i Interest beaﬂng deposks with
Lanks or ulhu ﬁr;.smlai Institutlons; avallable-Tor-ssle fiarketable secuitlos andl reuricted cash, ralctlated basad on the
t_unsnhaaied r—inanchﬂ Shlamants,

Ty Fallure to rigay matenal daht - {ha Lampany raus L repay any m)!.mu:t aml umlupuieble dlaby s the-amotint of 3t least
EUR 160 frtion withia 30 days bFits matiily,
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Financial statements

Notes to the consolidated financial statements

vcomnlinued

Note 37 ~ Significant acquisitions and events

el for a Jofnt ventaie 1it the United States

On Februaty 9. 2010 thy 'Company enterad illl{mﬁhl’:lbli Maza USA, [P, [*Fibit Plazo. USA'L = niewy Rea; Eseate Investment Parlnershlp
Wit EIBY, Iindo s fram £ivork and ;mnvemsemagwémmt with Eaﬁlgﬂls Pmpeuy LLC PEasigatd”) 16 13k endvan:agn of real éstate
.npfio{iunl[!és in me Unlted Siatea pnmanty]n i!s:;r fetdll sectot, Uneler ihe feras of g pew si:ategtc}amz Vénime, Ellzut Plaza US4 and
Enstgalr:havu IclnHy comm]uasd fuinvesta mta! c:f lﬁﬂ 2 mitlorin equa[ shates Jn ond or mase dodicated US rég) eslate Investmfnt
p!a!fon B, whieh' fiifoctizon imésiments- ¥ the UScammercial regal ssiate ,nct-:xr {collectivily, the*faid*y. The Fund it desk ta identify
potent}a! itvestmants and Yaake Ttk dtrccl pufr.hases and erderInto jsinteatufed iwith focal bustnpsd parmers oVar 8 LA PEAT
rcqubltlan pariind, G o 1115 14 h-we Beeh daibIn:d Eibit anct Thi Company Will indériake azset managﬁmem inhla{[vc-' Lo marimiie
iricamé snd capttal valul orawith from the properttas,

Framework agres

Sufsuant ta tHe rm:newum &nd coclavestment 3 grer =menlwth Eastgate, EPH GP UGY EPAY) wos jﬂjnuy estabnshcd 43 a Real Estate
Invéstment Verurg far, the purpas@ Bfirvesting 'fry thas US rest estate iarket, pnman!ym the el sector, For the rarighction In the LSA
referte fnvestment fnUs fical Estate markel socifon belovh

1n June 2010 Elb*; Plaza USﬁ and Eagmiate I‘as.-e faised from Menora Mmaciﬂm Inswrance Lid, ¢*Menora 1, o fezding pefisicn Invufancs
szty i bsfae), ang raly of fuem:»ras nfﬁli&lﬁS;USD 21 millian IEUR 25 milifons of capitaicemn;i[mcms to heimveited In LN,
Foliowing thiy cor mitmonl, the Cnmpany Inc]irect mtereszr tre ERN were reduced fiom, I5% to 21,550,

Investment tn US real estate market

Duiting the perod from Aprl, :hmugls Juina 20610 the Company enterad, throughits jolntly ::ontro {led Ent-w, EFN, Inte o sedes of
agrgements {which are described bélogs) for the purpest of aeuliing thecon trofling intesestsin Macquane DDRTrusl ("EDT‘ or the
“Tsust’). EDT)s an Austeatiap publicly traded trast (ASKEDT.AXY which hotds anted manages as s of Duéernhzy 33, 2010 twig LIS RERT
puﬂfn[lns of 48 rétalt pmpemes The praperlies haye apprcsxlmately 10.8 willlion ft? of tettahle area of mitnly mmmunll} shapping
eontEn aciost, 21} statesin the ﬂn!tﬁd Smtes Purssant lolhs.sﬁ RATEEMENTS, 0 June 18,2019 £PN araulred 47, 9% of thy unitholdirigs
i1 thiz drusst. [ ddciNon, EPH arql_ircd & 503 Interést In thig ehilty which Is the swner of the Responsible Entity of the Trust {the"US
Menaqe:‘) for app:oxlma'wiy USD 3 mlihnn ThF Rcspons iha Lquty I the comprany wh looks 3ty ihe day-to-day management of DT,
inchuding it [uuitmenﬁ. stfamgy manarpmsnr and ﬂnﬂncmg Developers, Dwérsied Realty Corporation, sn Obip coporation
s-ppciaiung iee real a;tate irwt.slmanfs gmi assels mauagem;am PDRRY, will rmain3s a 563 cocpwner of the U3 handges and cotinua
{0 801 a5 property manages of the Trusts Bssets, Pursusny 1o the agreiments EPN has the rght 1o appoint 5k board members obt af

1 (55'16} ofthe ﬂespnns;b[o Eitityy hmfrﬂ ﬂ{dnemam shile agcotdlog to Responsiblo Endity constitution few Heclsion tequlicd at least
seveft affirniative volgs lnc[udmu ihe xmanlmaus vow of all Non-Independent Pirectors. Tha T ampany’s manegement i iy the epfnlan,
Lased on s bast jidatineit, that those declstons do not silect the Company’s abHity 1 carriten] thie Responsibhs Bntity,

Copsuquently, rogathar with its 47,6% halding In 1he Trust and dus to the fact tat the Responsible Eailty can b appaimed or disarlised
only by major vate of tnr “gensrat mecting which EFN s the Iargest it hexde. whil2 the f&stof the unit holders ar:%ln very 1arqa
dusirl&-mlnn the o omnanymanagen'mm i pr the, nplnian thay EPN hasde Tatlu bl over B0, that i the pDWﬁ'r W govin the finsnclil
ind upwatlng policies of EDT, Accordingly, EPN presents s imvestment W EBT on a fully congolidation basts. Glyorithe loint conted]
agresmént hotiepn the Company ond & In Eil Plaza LiSA,and hr:hveen Elbit #laza MSA and Eastgats, the Compafy presenti it
thestment fn ER, antd therelore indi:erﬂ; 1 EOT, ot & firapartionst consolidation asks based on 25 65%,

in the [mmewark of tha transactton:

(HEE EPN acqttlred a unlt hol n’mg Iﬁptésemmg 5% m’ lhc» Tnm s unitst pro: piacémént through 2.5 militon Auslrallah Dollsr

{th EPN acquired’ from Hacquarts Groug Umited PMacquania’T it 264 printipal unit holding in the Jrust for Az m!llion
(EURT 2m|[lmn},

ftil) Stlbsﬂ'}umuy. PN paﬁlclpated t i sub-underpile a proposed recapitalivition oFEDT Lo valse spproXinistely AUDY 200millidn
gELER 139 mitken] ( Rwapmllzatiuu“} The I{empttalmﬂun was undertaken by way ol 3 pro taty viititlement offér {(Entittement
Oferl). FBllu‘a\rlnq the comp]nt!un of ftig let[nmeni Offar P bacame a 47.8% h@!der of the kusts anits,ond by thot bacdmli

e Fargrodl whit hitder of tio Tusk MAZARS
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The el proveeds of the Placenment ang Enbilement DHrwai used for she repaymednt 6F the amounts cutstanding vndey FDT'
unsacdred debi and dérivstive |abilives.

{oflavelng the-completon of e abiava fransacrlois, LPN b fulty congbiidating the fuvanelal ssatermnents of the irusvwith non-contlling,
interes of 57,23, & ai Iune 18 7010,

{be June 3d, 2014 effective date was modificd to Juna 18, 2010 to.ddeyldiely reflect she bushiess comblnation perdormed,
The fo!luw].:g iitéSEmS the falf yalue of st stefiiirad and Hablilzes assumed {80 Tums a6 Thousznds of EUR-and reflécts 100% of the

acaulred assots and ilai)”sﬂes]i
Fai valye Bt valuy

feern - 3.0 3 ﬂ
Cashy ind cash Bqulvalests 25,334 25224
Resucled pash %065 Ages
rade and othef cecalvablos ihsen 26,438
Investment peopgrties 1,153, !pq 1,184,651
Deferred tax asspist 4,903 2605
(ther assets 1,473 1,515
Trdde pay_a;;_tes’_ (3369} {1258}
Interdst bearlng Jpans {31,640} {B47,261)
Othet scaunts payable {18,349] {18,844}
Total net asses 366,280 375,528

t Chaageslan e luze Nprﬂ Isdizedo fi iddted Purd o frie A Tah ripoited, whith Witeard M iy 1y gecord h::f e
o7 "wn‘rﬂrg amjeuat df) a»ﬂsa:‘d hab;! pos af im mesdsmké ;u}u v.ﬂuc wehthe e:re;-ysn ;l [ re3t braneg ke h:.nv\kh the cenying amorat fatalad
[0 Rdomllan, Dferreyipaz as:ct in ﬁi ammmal €30 15n‘ﬂ]o N mspr;';ldm e O dilfurenie

The latal purchase price, in thousands,of EUR, a5 wall as el valie of the nen-<ontrofling Interest was os follows:

Toral smoupt pald by EPH™: 24,343
Fair vahut of non-controlling infanest 4% 83477
Toual o 133329

v ThE ot pirk el the gmated} pihy b,tme i:-'xmgar; was (—‘lR 198:’; an, an!.-..'inrdnfwlnn ofesth &\qwed cflfUn-. *Amiion (‘ frnE p\‘l) 511 n».u.ash r-,nl‘\‘[:gﬁh\_n
aikd rmlummoﬁ Flichisrue o 100st dmanng 1o 175K 0z povendor ok Jrs 30 700 Dibed 185 400 TEURH s dentn doreighan rmv.yu—mhu-an‘m1.,[1;3:“.3&;
 taheda 1B 2510
1 ThitCompary chass fa pasnpie avt-centioling i
vl funs ¥, S04, o1zkpg S0 183 raillios fores
earhestondite.

£ The pot-controllieg Inerest bas exualed st AU 0SS o s tacgieiling to vosk ewchifae mm:
Hi thange colnplagin $aha 2018 regopt FAUDTOY popurad 15 w:,—"al.-;f'qum by thi brisange

As 2 result of the shove, EIPM réeorded a galn lrom a liargain purchase of S Aagmillian {EUR 192° milfand prid the Company reconded
21.05% put of this amavnt, totsfing approiinately EUR 42 milllan a5 other lncame I the Company wnsu%(datpd incanie stateienl;

Planned fiquidation of certaln assets i EDT

The Trists Investiiontin the MV LLE Jixhtve:amfe =AY WS equny au.aumed 10 nil ThP ‘{rmt has ne ébhgaﬂnn to pmwdn furiher
funding of this poitfafio, A5 4 resilt the ﬁtoup no tungﬁr recngnized fiir tier foss 3 @ t’nna fromithat dain as part Dnhf.‘ Uity
accounted proft oF loss fom Jolntly contrblled ertitics and tha potfalic oo langar: cemnbmed ks ufoups \‘Lt‘faxmlb!e Asiets (Nri\}.
t?ue tothe ilkelih(}crd er oot baing able o retrievé any ey valug from this parll'oha and significsng audrtlonal copiti heznq renuired,
Ehé'frusr, boR and {he!oan servlcer;oint‘y reques!ed Wit s ceurt appoint athiid party recehver ta managu_ and ligoidate the remaiolng
assels vilthin tha portfaha O’ Aisguist 24,2010 alhlfd parly regelver was appntnied overthe re mainlng agsets within the MY LEC
pnnhisp A5 a resull tha Trust o lenaer tas Jott eontecl over MV LLC anddin accordance whivitseceountlag pollelés accounted for s
i;s:erasﬂn MV !.LC - DLC!—.‘i‘ﬁhET;ﬂ 2010 asan iiwes‘ment he!r} atthe tom.f of toil aritd et mailzab!e vatue which was wl at thal date
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r'mancial staterments

Notes to the consohdated financial statements

cospitinessd

Note 37 — Signilicant- acquisitions and events tontinued

Res{mchiring of pﬂ.r{nership agrmmgnt in India

Gn March 3 L0403, Efblt Elaza Indla Raal Btawiiaidings Lbd, (BRI, 505075430 Jol venture company with £ enlered into an amended
and rcinqatcd sh;m.s subscnp thon and fmmysmtjf agtepment (‘Fmrm!.rmnAg:erzmmt*f,wnh a thilrd pacty [tilg *Paraer), oot 2 whnity
wnud fisdian suhsidmry of BRI 5{’1"} i arriulfe, zhmugh the BRY, yp 1o 440 acres of fgnsi in Pangaw /8, fndiz {the Project Lanlh .

A% oF Decemtyyr 31, 201D, the 5PV has 5e:cun;d fights evet gppw.ﬂmmh i scres and the fotalaggreguts considsation paid was

apprs:vxlmatelg 1R 2843 millfion (EUR 4% mitlllant, presented n the statement of inancial pmmﬂn 35 6f Decermber &1, 2070 35 frading

'pn:zpeny

10 addition ihe 57 ras patil 1o the Spllst sdvances of approdinately HB 2536 nllon [EUR 42 allion) o Argaunt of the futers
acmuslt!ons Ly fhe SP‘J of o further 51,6 acres {Réfundabio Advaned }.at.c!mrnumu Is prosented Iy mn Latement of finssncdal position
as of Decornbes 31, 2010 s 2009 as olfier recelyahles and prepayments Tile Loipacd share in l|i55 advﬁnce I 50%

On July 23,2010, dye o changes m the market condltions and due 1o new arrangements btween the paries, B the SV i the Sebler
enteed o new Tramework agreemant wiich cstablished the new commgeclal understandings periaing, ket all, 1o the joint
deve[apu‘unl of the Project and lts uaagulimla and inanting, the commercial sefatiopships audwurking onethods hetwpen the panies
end the distriution mechanlsm ofthe FRVERDES. s from the Frgject, In accardsnce With she pew ramsaar agteemens, the following
mmmercla[ térms havé been agieéd bpswezn the paitles;

« EPIwill rérain the halder of 16095 6f the shaienoldings and the voting rignis In she SPY,

« The scope of the fevs Project will be decreasdd to'approximately 165 acresinstead of 440 acres:

+ Tha Sefier undertakes to complete the acqulsitions of the additlonal Jand In orderto obtatn the rights over the sald 185 acres,

+ The 5¢% and/ar 67 will not be required 1o fay any additionat anounts b respect of itch acquisitions ot with 1gspect to the Projoit.
The Project will baexecuied jolntly by the Selter apd Uiz SPY The Soilat {or any of i3 affifraiesh vl ats swrve a3 e general contracior

cafthe Projact, as well a5 the markelng manages, of the Prp,eci Under ihe new framgsyvoik pareemant the Sefferis cﬂmmdied oa
laximuni censtruction costs, mialingn sale pricos and o delollicd Umetine and budga with rgpect tu the de felapmeﬁt of tie Projecl.

The prafits {rem ihe Prajece finéluding thic salo by the-Seller or any tamaction with rospect tp the priginal landz whichi dfo nat form gart
of tho sald 165 uca.s} Will be disldbuted In a maansr by whichthe & mups hape Wil b appraxlmazety 703 Lot sirch ’um--i fhat EPIs
Intdstment in the 2mount af INR 5,766 ililion {approximatsly EUR 97 mlllmrt} |"EP{s Invesiment™} fius an Inremal fisturn Rata {TRR")

of 20% per annum caleulated from September 30, 2009 1s pakd to thi 5PV [on hehatf of EPY) (the *Dischargs Date™).

Fn![o"rlng the Pischarge Date, 871 will not be entitled to rscdive dny addltional prohits frgm the Prejecs and it will teansfer 1o theSeller the
em{re shﬂrelwldings I the 5PV for i consideration. In additlon, thé Saiiﬁ_r Thas & call pptioh, subjek o app!lcable law/ andt reg;ﬁaucns. o
acquire the énthie shisréholdings of the 5PY, st any time, in cunt{dcraalan fior EPI Ivestmant plus airIRK of 2058 pot anauin calcalated
ori Phe jelevant date,

Thé terms of the nevw framework saraement wilt entér intg foll forge and effect upon executlon of ] of the Ancillary Agreements {as
defined thI‘dn‘). fol!r:nwhg sugh event the tmms?:nf the DTk}ﬂ aT l'rame\r. otk Agrre amentwilt] e suspenaed and vy be fovived upod

pecutrencs of certata e\n.nts o3 spnctf‘m{ in the hw.' i’fanumrk .xmcemuu

s of tiea:ember 31, 2010 and 2008, the Jolat Ventoe Companys operalions ito progier ﬁiom{el) {7585 cantelidatad with tliosé of the
Compang. stce s{gnlﬁcat\\ dedstons In fesgrecl oF U 1w Feoject (and 1equhid the conseny of balh L2F i thid 1V patngs
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: Eddt[ipnaj tratisaction i the US

‘ ccmban Zﬂw Endl:gcrwbsfdlaw of lhc gl pany EPN anFstmf*ni Manzgement, LUIE BT, hns Sghed a Bo st Esh‘.[u. Purchase and
: 1 Fetal 5h0pp_ i centersiocated in

'r.marqia t)regnn and Fk-ﬂqa ln llm us. ‘ whh S !niai ﬁms; Lettabfe Iuca (;ﬂ.ﬁs} afx}pprfmmatﬁly 65{1,006 s,uare [eaa {app m\smatPly

! 7 , ' ase prick of the Pridpertles Is

;USD 75 mlillon (EUR 58 rm}!mn), autof -v}uch an anwdntof Usp 2{ 7 miflion {thcl 7 swilibion) shal[ be  patid By of sasumition of

 property-fevet debt {tha hsstiind Dabi’f,

The Propertles hive Met Operating Inconss (801 of appmxim:imiy‘ﬂS_S 7.0 mitlion, wihich 1efiects an anriiel vield of appratmately 9.27%..

Theclosing of the u-msact{c-r‘a is contmzjﬁﬂt upan, ntes alia, the meein of the approyalof the apphcahiu lendars 10 the assignmdinl and
: ussumptlaﬁ of he Asstimed [Isbt, gppﬂn:abtc gmand laster copsent to thesile of theco Broparies vhich Are subject to grownd [pases,
arid aimlhel datumeniation sequiretd for closlag,

Eonds fssunnce pmgmm in Pofand

‘Gn ,iuty 28, 2:} 1 0 tlie B0 d of thie Lompany appfoved # bend ifssuance Brogran fof the issbance. otifp to 000 umacurud bizarer hpnd 5
‘ggvameé by Pollsh lat, 16 he maximum amognt of pLF 50D mlllmn fappre;]matsl;‘éUﬂ 5 millio {thu Bonds}, n se'mal trgnghEi
-:he tranches Jave brgn appmvad for Raarnice bcwmn Jutyza, 2omand the endof 2015 (the*ﬁonds 1ssuqnca ngrnmme“} as pait
-of 3 long-term stra{egk. l'mancfnq plafi. For the rafseof (hy bqnds refer 4 nate 73.

(‘hanges in global markels

The Campany continyes to mrm;mr closely market condittons th the countries in wilth it operates. Aithough there has beenvasliaht
-aslng i del, ket nenri;tions, tha repercussions of the globat zecession are stil very strong and the Campany’s manayement
estmmes that i wiil tﬂl’nhmff 16 havie it ivpract on cdrrant and poteniial tenants for some lime. The Company’s management bellaves :
that, llL able 5] mnlgats theglubai recession conscqumcu h) sniguring malmarmng fis sTrdag, losting redtionships witl its hlgh-quality
tenant base, ac?oss its gebgraphically dlvaise port{olio ofwestem style, ol licated centers,

Durlrig 2010 the Company compiated b consttuction of sio developments InSuwafkiung zgmze}nc ‘wnd tontinues to Nitaks pregress
with Ihe canstruction of four furdher projecs (Torun in Paland, Kragujevac in Serbila sind Kmegann Park and ¥haradi ifi Pane, lndm] The
remafnder of the Ccmpawyf de!.velapme:nt pipafife projectsls clther I e design phase ot walting permut ‘Commenceiment &f these
projects vall dapend, amondst uthir Wings, an the avaliah‘my ol ettt francuig.

Rppnintment of the Company's Chief Execulive Offfeer

DnDecember pi 2409, 1l Company annaunced that Mr Bas Shitatkman, s Preisldent and.Chie! Gicculbve Dfficer, liad been appo‘med
Jcmtt.h;ef Dxgustive thtce: ot Bl eisctive Janmary 1, 201010 Lhis rate, he cantnues W work full ke as the LE() nf the Company, based
at the Company's offices; bt also assumed conaln responsibitittes for B, with particular omphasis on oversseing [\§ feal estate interests
£ntndla

Hedgirag andsefllsinent of hedglng transaciions performed in the course of 2010
For ihu abibve méntinnel hedgfng aad satiement jefer Lo nota [£:8

Isgisanee of debl securiites in Isracl
Fo7 th tssuance of debt refer o nate 23,

Purdmse of addiltonel stakein Dream lsland profect, Budapest

jit o ek 0%, the Company, through s 583k jmmty contialled s lll}i[dh{y(“[icm‘ner"‘] has acqulfed an additional 2745 siake {0 Aton
:_Szlgr-'t Kit. FAlgm S2get) foT aiotat considreation of EUR 21.2 mifion The consideatian Ercotnér patd consistsd of 8 cash Baymeeat
of £Un 12 miion anﬁ 1he assumpﬂpn of E\JR 24 miiifion of deby, (epmsumang??‘}i\ of thv projects net debl liabitity, Follawing the
transactieh, EfLGI‘!’:\:i hulds g74afthe gqulty andvnﬁﬁg fiahis In Alom Szigat,

MAZARS
MAZARS PAARDEKOOPER HOFFMAN ACCOUNTANTS NV
lnitialie.q, for identification purposes only

Fisa Cirtéss N Anrual Répag 2010123




Finﬂndal statemienis

Notes to the consolidated financial statements

mﬁtit l'fu;‘d

Note 38 — Related party transactions

[Re!awd parfy iransactions] B
Transanstans between the Company 4t s swbillisries have been eliminated on cons slidation endgare niol discdosed In thi naté,
Detalls of tfansadmns betyspen the Group and ather refated parties are disclased belowiand in note 5,

The Compnny has it dlfadqrs ’ﬁia annual rEmunetation of the direetars 1o 2018 ametiniéd 1o ELLE 1,1 mpiflion [2009 EUﬁ‘. 0.8 i),
‘and the aqnual shate: bniﬁd tﬂmp&pjaﬂgn SHpenses am{mmcd 10 EUR 0.8 milliton [2060; EUR 24 mﬂlion}. In u;c <ot ‘of 201D,
24 ml[lmn ﬂpttuns‘.‘h ,granxed 0 relamd patlies pf,.rsar:r;d Thera pre n other beneﬁts graﬁtnd to d;r:.rmrs [y Ui tigenlivation of
th Compariy's CEGasa jo]nt CEQ Jri B fofer 16 hote 37, nformistion: Abolt ;s-lntari party balancesas of Ogeamber.31, 2010 and m}ﬂ
i Hisclosed n note 19,

deing Itansacl{ons
Iuftng the year, groug patitles had the follswing trding transactions with selated parltes fist s notaermbers of the Group:

For sh yaar inded Fot the ygarsided -

ne,ernbt.iredk Decmmber 31,
2019 200 -
f [H) oo
lacgme
Interest on halances with EI 136 ‘B24
CédisEnd expenses
Charges - Eland EUL ne 17
Chalumian of podrd! 244 4
Former exacutive Vice Chatrnan of BV 710 {508
Finahce oi shareholders toan from EUL - 821
Avialipn services ~ Jet L[ni" 496 414
Pm}n.ci managemenl, prole‘on and charges— Copuol Contars groug? 5,038 19, 0?3

1 ThiClurnan ths Bawd of Dirgefors af ik Tampary, via b alitoitiz eonlreilong shargniar ol the vithmis parers camrpany sseevelvleg an arnest 3ty
al 30 3 ﬁmw ad.

2 ln:ludiry, Dp—Lan glanesponsr g LIRGS 08, Firt iRe St Flanfar the foimes Estratne Ve Chslonan offferlarnte 7

¥ etk sl Cortedt Centen frelec bo rrl.e talify e :v-r,.qnm tynrd iz hp L man Fardrohar ﬂlllti Cunpeay.
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Note 39 ~ Operating segment

The Group comgriges the bll(smn_g miain grogmp}ucutsegm ehfs: CEE Indla gng the U5 (Starfing Juni a0, 20143 In presemlng
information 5iy the basds bf geas:rapn fcal, ;cgmenis, segment 1eyenie s based ohthe rovenué ésulted from either the seliing
oroparatitg of assels r;eographl;al{y Yocdted in the Fslevadt 5cgmnm

Yéar euded December 31, 2510 Ferdrad Eagbem Euraps indi= L3

Revenuss 70,824 - 16,817

Oparatlm profitflloss) by segment 8,578} {3,654} 11,390 5'319} )
share In lasses of assort 19 1341

Lisss — unaliocated getefal aid adminlstalive expensés (5,925}

Financial expenses; nét {21 177}

Othes income, gl

Profit befare Intoma taxes

Yix bpneﬁt ‘ 1,308
Profit for the year ) 14,2*18
Pur(hase cost of segment .

{lang]b]e and mtanglb}_gj, assals 63,674 16,420 00,024
l)epredalh:sn and amortizatlon o of segment asseis ‘

(appreclaﬂun of iﬂVestmﬂm pmperly) 7.940 7460 {4,994} 4,306
Becgmiier31, 2010 )
Total segiment assets 675,207 196,978 236,292 1,108,477
fvvostingnt on this equity basts - - -
Unallgcatedd pssets 317,818

- 1,426,206

Segment Tabities o 43,240 3,177 4,644 51,661
Uﬂa[lucgted fiatiftles , 750,186
801,847

IMEHMAZARS
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Financial statemients

Notes to the consolidated financial statements

centitead

: 'Nd'i.e 39 — Operating segment continued

Year exidod Dezember 1, 255 _ ool Exilrn Fitope (= Tusd
Revenises ‘ 16,005 - 16,645
-Operdting loss by segiment {39,954} (2,019 i41,866)
Khara 11 lasses of aséoclates, nel 730} -
Less - \rnﬁi!amlﬂd genéml and adrrintitiatis Grpenses {?,9,(3‘_{_5)' .
Finariclal éxpunges, ney 18,20y -
ke nedmis, tad 241 -
Lass before Incotn Ma xes _' - [ﬁé},_Séi}:
|rcome !axes 7 ig l.fe _
Profit forthayear {642
Puschase cost of segment (tengiblé antl Intangible} ssssts -F 18714 00968
Depreciation and ambritzatlon of s2gmant assets 34027 i’ 15,308
Deceraber 37,2009
Talal segment assels £29.297 131,640 760,945
Inveslm il on thé uguity basls - E _ -
Unal]bc.aled asgels 278,618
1,952,62)
Segnuent labilies a1,658 &156 48,014
Unaﬂm:atccl l!abllltm AR5
484072

Note 40 — Evenis after the reporting petiod

OffF-markét takesver bid for EDT
In March 2011, the Company announcetf tha PN has made an ofi-matkdt takesver bid to acnuiie all of thee sutstanding units of DT,

EPNY Lneodiditional nffef 15 10 by all quistending bnits of FOT that EPN' affiliate deas not already own {oppristimately 5256 far
AUR 0,078 cath perEDT yrit, The tola) cansitieration, whith il ba pa]d Ly EPN, asmmlng fulitake up of EOT unlts,is appmxxmately
USEr 158 rrtlion (EUR 142 eilllon],

LPN s reqislrad 1o send it's‘ offers 1 EDY unit halders within 1w monhs after the date of the srnoumcoment, 19N hes net yet dfétsimined
e date o wbieh its offors will bo seie.

Foteign cumrency hedge wsting coll opilens

i Januarg. 2011, the Company Heelded to use calls optlons strategy {ifraugh majet stell banks) In erder to hedge its furslan currancy
rlsk [EiJR -H1S) Inhr*um b dts lung- thrm grbentites Suties A pnid siriut B issued in NIS wihichare no hédqed by other derlvative
:nulmmems e, cross cuteericy (RS farwards).

s 0f e firiaAckal statedmients apProval tie Compaty widte FUR yatmillien cafl u;m,qnswith vt:lk-a prlces iEURIMS @xghaﬁ:;e rat p}
betwaend. 74 atid § aqd s¥plration date ofMarchBi 2011 and EUR“‘: miilia: 'calln tign Wi stri(e pticoels uxpmng anJune 30, 201,
Prenviurn recelvid iutaleﬂ EUR 3.4 itllon The Tomgiahy st et depmii in Emiunt of FUR 10.4 mlllion in sespuct of thé above
meatianed cafl options The Company vill mesitor and aﬂjljsi the lmdgmg Slratéqg {fneaded by m\gcﬂnghasis ‘

The hetige Is not quaiified for speclal hetlge sccounting The premlun eecelved] ob saks of the optlons Is teated os finance inconte,

: . ‘ 7/ S
Crogs-cereney IRS ransaction In Poland M A LAR

siaforio noté 16,

A
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Note 41 - Cfitical accounting judgraents and key sources
of estimation uncertainty

Thé pregaration of fiancial statenients and uupllratl(m of accauniifig) s&:mdafds wften Invalve menzgeisent’s ® judgiment and the use

of astimales and aﬂsumplfans deﬂnmd 1o Liie :easonabin ai the lime ihc.ygne e d Iuws‘wr, osher ésilts may badérived with dlﬁﬁrcnt
juclgntents of ush\Q fJerant aawmp iilpns o utimatm, and zoent s oreif thit cotbd ieq[lim A mat:—ﬂaladjusfmem to 1hc- Cﬂlry!ng
armpunt of e ssset.or !labil;!y alferted. i nlh:wl;\garf- the ateonnting it llrsss subfectto fu:h}udgmsnts alid the key sotrces of
gutimating uncenahﬂyiha! the Company bebieves rotid have the 1sE significant Impact on Wi reported resuls and finanelil posfen

2. Tmpahment ¢ of Tradfng Properites anaiysls
Trading Pro-nenies A¢e mesiuied 8 the 1éiver of Lost and et reanab!u ualye, Ia situations irhece wxcess Trading Property balan¢és
e ldenlifiéd, es limdi::s ol et maﬂzabtg yarjues fof Lhe oicgss Arrisuitts ard nigde.

Manageinent i seshonsible 161 deteriining !immi peatizdblevatup uf the Group's “frading Fropertles in detdemining net realizable
\'aILeof thie vast mq.ori;y orTra(an Pmpen nanagamem wtfifaz "_mvlccs of auiﬂd;.péndem thlrd party racaqnlzed as )

: spedalislin valuation, of pmp;rth_s Thr nd i 4 s HOf
soch prices Afe aval ab]e Vihcre necc—smry, tlmindependem lhiui plity va umlm SR ezs gmplnjlnq tadmiques sUch

gs discobifted cads ﬂdw a:‘:aiysas The asspmtiors vsed In digse middels wypleally intlnde 53 ir‘tptmns forrental levels, wesidential
uniiysale girices, £ost ) chmplafe the prajice develafées profit 6 costs, irancing cosis and :apltauzamn yielgs, uililzing
observable matkel datn, whese avaliakle, On anannual basls, the Company revlsws the valudtidn aiethddologies villlzed by the
indegandent third-pirty valuation servics for each prapssty. M December 31, 2010, the majority.of the propeities were valved by
the independens third-party valiation service, fﬂanagFment made adjustments Yo the valued secelvedta reflect the net iealizable
value by nmmal&?ing the !'{E'JF!opets pmﬁt oncosts fiom the valuatlons,

Determining Azt rea]mhle valyeis Inherent!y&ub}mhm a5k rcqulms esﬂmams of fumra--.vmus, many c-f whkh aredifficuli 1
pmd;. t hetudl rsalis cauld be stgniﬁcam[y-:ilf{emm thass dup sittmates and wld have nsate;m] ef{eu 0n Bl findnicial lesui!s
i evaluatlon Decdmed !ncrcusingiy difficet a5 iL {L!ﬂlus 1u slifnatey and »ssumptmns for projettsip the preliminity staqe of
ﬁew_{apment In-addition t €ufinl cronointe Gneernsinty sl tha fack f trapsisctions in thie Té4] #stata Tatket in the CEE and
indls for saine or sinilar Sropirlies.

Trading Propertles accupmulated vitile-dovns from cost ag of December 31, 2010, amounied to EURYO.GE mifiton or 555 of gross
Trading Propérifos balbnce.
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Financlal staterhents

Notes to the consolidated financial statements

apttinuad

Note 41 — Crifical accounting judgmenis and key souiies
of estirnation tinéertainty continued

Sign_!ﬁcant eslinsnies L
, Sigoifieant estinvated {on the hasts of wiighted averagies) uzed In the vahumiois ss uf Bécember 31, 2010 ane prosinteis belowr,
SR Retall . s R
B 2619 Pl #oln ot

ma!cd vental vaiue aEr mt g per momh {in EURJ¥

~ Romanls 10:24 10:22 12418 125,
Zzech Republic 10-15 ESE] 13 15
Serbiy 1636 YE26 17 17
Latwas 158 174 NIA 17

- Batagyd 1218 M-8 1,45 i1.25
Greecy . a0 an /A Hin
Hufegary 1022 1024 115 15 -
Bulgarla 16.5:21 12-27 11,67 iz
Averige sisk adjisted yield usad T capltalization

“Ronzania 7.005%-2.70% 700%-9.70%% 7.00%6-9,65% 4855k
Czech Nepubtic 7. 25%:8,00% 7.50%-8,75% 7.50% 750% -
Serla 2.25%-10,50% 8 7504-10.50% 2.25% 8.25%
Latvls B.75% 9.35% NI NfA
palsrit 7.75%:8,25% 7.755-B50% 775% 2258
‘Gredee 7.75% 7:25% N/A HiA,
Hilngaty £,00%:9,00% £75-0.00%. 8500 g.75%
Bulgadia 9.00%-9.25% 8,5636°0,355, Badh 8545
Esilmated renyal value per m® per month {n SDY '

md'a 17:29 1526 BET 154
Average sk ad,lusied yield usﬁd in copitalizing the net

India 9%-13% 1096-12%% 1196123 124

t Realvatie gormfroced dua la viinoas grograpls et tens fn e vyl fe.g procachl st camaznng capiz! dtisd

B I’alé;nlial penallies, guaradiees.lssued
Pénaitles At pirl of the angoing constrtion activitles, and result from obllgations the, Gewp bahist on toyrars third partlés, guch
Cas banks and munjs]palhh.s e Company’s mansgament bs requliedlo pmh]ﬂa egfimations shout isks evolvlig fram potential
guaram&as given by the Company or posalties that the Company might have Lo pay.

e Exptred buﬂdlng peérmils
Thé process ot corstruction is jongrand sub]eck te authorizaglon from lecal authortlive. it may car that hullding pesalts wilt oxplre
_ aricl veill cause the Conipany additiann! preparations and codts, id tan tavse canstazction o be delayed o7 sbsndoned.

d. "UaIuatton af share-baSEd payiments Brran_g'emml-‘a

and L;Eizixaliéﬂs of key ;\arameteh suth at vaIalihly, whkh are changmq,as markél cenv:i;i‘nns ::haf\ge Tha sk Is thavthe estimatnd
_q«st' related to share-based payments mightnot Be corregt byentually.

e :C{'assiﬁtulian of investment properw

ru:am gain. andd
'_‘,.']n Fastem

BN Imids lhem rémpnnﬁ!}'m nd i maktng cumusumls Ffﬂ)ﬁs t{\ prepar:. the assa.tsm be reud“ forsle st d;spbse of them.
T f\P Ccampa ny is mgau{mg the temal inmme fom the shappl g centis a8 tneldental o the selling Prige ofihe shopping centers,

f- Eﬁ‘eéﬁvé control over BRT
According to ihu Lmnpa Ny msnagament judgment the tlg!\b spegifed in B M o@lé&lu&wfr‘m&!m};r mum {n note 7
o not give EDT's minanty 1hahts to parlidipate In opersting and hrancial decisigns of E0T and ils Sriflnany o £
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therefore fall to Impalr the Company's power to control financlat and operating policies of the EDT. In addition, the Company
management come to the conclusion that despite EPN shares In EDT 1s 47.8% there Is a “de facto control”In EDT hecause it has the

anly significant units In EPN and the rest of the olher unlts are widely scattered.

Note 42 — List of Group entities

During the period starting January 1, 2009, the Company has owned the followIng companies {all subsldlarles were 100% owned by the

Group at the end of each reporting perfod presented unless otherwlse Indlcated):

Hungary

Activity

Remarks

Directly wholly owned

*Kerepes! 5 frodadpillet Ingatlanfeflesztd Kft,
HOM Ingatlanfejfesztésl és Vezetési Kft.

Ptaza House Ingatlanfeflesztést Kft,

Tatab#nya Plaza Ingatianfeflesztési Kft.
Szombathely 2002 Ingatlanhasznositd

é&sVagyonkezeld Kft,

Szeged 2002 Ingatlanhasznostd és Vagyonkezel Kit,

Holder of land usage rights
Management company

Office bullding
Inactive

Inactive
Inactive

Arena extenslon project

Davld House

Indirectly owned {or jointly owned)
Ercomer Gazdagsagl Szolgaltato Kit,

Alom Sziget 2004 Ingatlanfe]lesztd Kft,

DI Gaming Helding Ltd.

Plast Invest 2007 Ingatlanforgalmazo kft,
$BlHungary Ingatlanforgalmazo es Eplto kft.

Alam Szlget Entertainment Zrt.

Alom sziget Hungaty Kaszlnojatek Kft.

Pro-One Ingatlanfefleszt3 Kit.

Holding company

Mixed-used profect
HoldIng company
Holding company
Shoppling center

Holding company
Holding company
Holding company

Jolntly controlled (509 /50%) with commercial bank,
Holding company of Alor Sziget 2004 Kft,

Held 879 by Ercorner Kft,

Held 87% by Ercorner Kit,

Held 70% by Plaza Centers NV,

Jointly controlted (50% /50%) by Plast Investment
Kft. and SBI Real Estate Davelopment BV.

Hetd 49.99% by DI Gaming Holding Lt

Held 100% by Alom Sziget Entertalnment Zrt.

Held 50% by Alom sziget 2004 ingatlanfe]leszté Kit.

Water Front Clty Kft. Plot of fand Held 1006% by Pro-One Ingatlanfejlesztd Kft,
Buszesz IMMO Zrt. Plot of land Held 100% by Pro-One Ingatlanfefiesztd Kft,
Fantasy Park Magyarorszag Kft. Inactive Held 16095 by Mulan BV,

Pofand Kctivity Remarks

Dlrectly wholly owned {or JoIntly cwned)

Blelsko-Biala Plaza Sp.z.o.0o Inactive

Bytom Plaza Sp.z.o.o Inactive

Bydgoszcz Plaza Sp.z.o.0 Inactive

Rzeszéw Plaza Sp.z.o.0. Inactive

Chorzow Plaza Spzo.o Inactive

Zgorzelec Plaza Spz.o.o Active shopping center Zgorzelec project

Gdansk Centrum Plaza Spz.o.o Inactive

Gliwlce Piaza Sp.z.o.0 Inactive

Gorzdw Wielkopolski Plaza Sp.z.o.o inactive

Grudzladz Plaza Sp.zo.o Inactive

Jelenia Gora Plaza Sp.z.o.0 Inactive

Katowlce Plaza Sp.z.0.0 Inactive

Suwalkl Plaza Sp.z.o.0 Active shopplng center Suwalki project

EDMC Sp.z.o.0 Management company

Legnica Plaza Sp.z.00 {nactive

Lodz Centrum Plaza Sp.z.o.0
Plaza Centers {Poland) Sp.z.o.0
Kielce Plaza Sp.z2.0.0

Olsztyn Plaza Sp.z.o.o

Opole Plaza Sp.z.o.o

Plock Plaza Sp.2.0.0

Radom Plaza Sp.z.0.0

own plot of land

Management company
Shopping center project

Own plot of fand
Inactive
Own plotof land
Inactive

Lodz residential profect

AR IMAZARS
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Financiai statefnients

Notes to the consolidated financial staternents

coritiped

Note 42 - List of Group entities continued

Potend (eonlliuad) Fethitey Reppiries
Szczecin Iaza}{ 700 Inarﬂ{ré

Tamnow Plazg Spaoo Inactiye

Torun Flaza Spaaa Shoppj‘ng Centar prafect Torup project

Tychy Plaza Sp.zoo-

Winclawek Plaza §paoe Hised yse project Leglz shopping tenter proje

Zakitze Plaza 5p. 2R I tive

Leszno Pf_a?;i Spson Givn p!ot of fand Lészig ;Jréjgct

Indlréctly ownid [or Jolnk eonbrolied)

Fantaiy Patk lavestments Sp.z.oi {ractive Whaolly owned by Fantasy park Enterprias BY,

EDP Spz.6.0 fnactire Jatntly controltgd {5636/ 5054 with Classic or BM.

Lubtie Or Spz.00 Stage §-Lublin iie}d 5O togetirer: witls lsmell ]za.»ad parinsr

Fantasy Park Spaoa Entertalnment Wiholiy oiricd by Mulan 8V,

Hokiss Pokus Rarfywki Spz.oo fiattive” Hetd 503 By RLAZA BY. ind 569 Held by
Plazafemars NV,

Leeeh Repubile Aeidylty FRemuics

Bleactly owned _

Pralta Plaza SR.O fogifstic center

Plaza Cénters Czach Republic SRO Manapenient company

PAPlaza 580 hctive shiopping centés Libareg project

PFlaza Houslng S0 Plot of land owined Rbatoky Feojoct

tndirectly ownad

Fanlasy Park Czech Republic SRO Entertalnment Wholky ewred by Mulan 530

Greace i\(ﬁ_\{w Regmiarks

Heltas Flaza 5.4 Shopplng canter project Pircas Flaza project

Lila Rmams

Faritasy Paik Bigs 5iA [nmrmmﬁcm Held lc«u% By Mulan BY,

Difkona S1A Active Fopping tunle Jusmly tummlled whh an Amiérican based patiper.
B]ga Fiara Prajist

The Yluakne 3 Acliving Rmarks )

Proza Centirs Uktaine Limited Managementcompsny  Held 109% by C Ukrsing Hn!;imgs Ltd,

Cyyiis - Uhiphie Acielly Rersarks

L {Ikenlne Hald: ngs Lirmted Hmﬂi_nii mh\pa"nyj

Nodmhz't Enw!p a6t Linnitett lhactive Hell by PC Ukralne Holuings LI mlted
Tan::h Entsrprises Hmnecl Inetive Hewdbyre Ukra\ne Holdings Limited
Radsi Aty ‘R,*}“‘,‘ﬁ;‘r

-Endiracl[y owneﬂ )

Plaza Centers Mafdgement Q.00 Management tolmpany . 1d by Ohucds BY,

_Plaza Cemees Project 1 00 tnaclive d MM
Pigza Centers P[’n]él:l 2000 Inacilve d by Bhuda BV

MAZARS PAARDEKOOPEH HOFFMAN ACCOUNTA
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Cypras - Tustla Reliyity-

Rupnrks

ndiréctly ovinved {or joint conralled)

Plaza & Sn2ir Lid. Inactive 0% Hold by Plazd Centels Y:
Bulgeide Astivlsy Remarks
lndirectty uwned )
Ol intern altonq! EGOD Offiee projeiy- Sofia Prafest - held 169% hy Mazs OnHaldligs BY
Direcily ovnéd .
Shunién Meza E0.0.0 Shopping centar project Shurer Plaza Pealact
Plaza Centa’s mvrﬁﬂ}amem £onn Inactive
Plaza Centes Managcmant hulgaria b 0 00 Mefnggment company
Femenls Adivky Rerarks
D]reclly owned ' .

5.C.CENTRIL PLAZASRL Inaitlyve
5.C GREEN PLAZA 2.RL. ‘Shép plng eenter project last Project
SCEUTEPLAZASRL thepplnirtentes praject Tiniisuata Préjett
S PLAZACENTERS MANAGEMENT ROMANIA S.RE  Managerient company
5.0 NORTHGATE PLAZASRL ShopFlng center project Miereuron Clos Project
8.6.80UTH GATE PLAZASLL Shopplng center project Sfating Profect
S, WEST GATE PLAZA SRL Inactive
S.C :ASTERN GATE PLAZA 5. RL inartivs
$.C, NORTHWEST PLAZA SRL ‘Shopping center rofect Hunedoara Profect
L NORTH EASTERN PLAZA SAL Shopalng céntey prejiet Cnhslands project
S.6 SOUTH WEST PLAZASKL Indctive
.G SOUTH EASTEH\' PLAZASRL Ingctbre
5.0 WHITE FLAZASRL tnagtive
5.0, GOLOEH FEAZA SHRL nacilve
SLBLUEPLAZASAL tnactive
S0, PALAZZE DUCALE SRL Office bullding and Company’s

Honwnjan hestqusriets

5L GUNTa\lN GATE 5 R Shnp;fng ::emer rlm;w:t Tafqu hiuras piaject

Indirect!y owned {orlolit contralled)

&0 DAMBOVITA CENFER S KL Shopding cenler projedt
Bas Development SRA :demjal p;ojm
Spring Inveif S.RE

Suniy Invesl 3}_}: £

Cotoradlo Insest SRL

Mol bwés SH.L g

Adaras Invest AL F\esfdemaai prnjeri
Pitivavera Tower SREL Ulfice Projact

Fartssy Park: Romanta S.RL Inactive

Casa faglip i’mjev:;,?s% fheld by
Damhm-lta Ceiters Holdmgs B\

Held 50% by Fiazs a8 BV,
Held 5oy Plaza Bas B
Held 563 Ly Plaza Bz B,
Helti Sl}f’é Hy P]aza gLy
4% By Plaza ias BV
Ht.tti 50’:‘ by Plags Ba5 AL
Held 503 by Plazs Bas BY.

Held 10055 by Mukan BV,

ke
-
ryo
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Fipancial steterents

Notes to the consolidated financial statements

continued

Note 42 - List of Group entities continued

Smbm Adivity Femarks
Dltﬂctly fvihied
P}azu Centr-r:. Managen it £ 0 {) Management contpany
!ndircq:{[y BUAEG
et Group DGO aliapping ronlée project 1005 Beld by Plaza Contars (Medturass BV Relgrade
) Flaza Projet )
_Enisirre Sroup [L0O0 Shopping center.profect Appr Star Pl ijédl Merged Into Sevac D.OO
o I %-Jmfembc( 2009,
Sek D00 Shibpping conter project maqn Helo: b; f')fua Tenters Holding BIL
’ Kesgulevar Projm:i
- Aetdnt DOO Inactive Held by Flaza Coniers Lugi.siics BY
Inatthye Hakt by 555, ijm Manag“ﬂ‘lim gy
Inactiva Hetd 360% by Mulang 3
tsitora Actity Rertissies
LGS Flaga eriters Pidgley SAL Inactive
Stévakln' . Fclviiy Pepnsrks
Plaza Lenteri Stoxak Republic 5. 0 fnaz‘tlve
Thé H-:Uztmﬁﬂs Actbelty Rernarks
Indiracily oy 'med
Plaza Cerugis {Entarpmes} BV, Fiance company Heldd 100% by Plaza Damboviia cotuplex BY,
f)]l‘e(tly owned
Plaza Centers Maragement B Inactlve
Play Cénters {Yer Euiest HAL Holdlng campany - Serbia I1olds 1085 of O1chid Group DOO
Plaza i.:.mr“;r: (Eﬁntes:l v Haolding company - Serbia Hulds 108 of Lmsute Sropp I 0.0
Plas Ceriters Holdlrig By, Holding corpany —Serbla Holds 1001 of Sek BO.0
Plyz Centérs Foundaticas 8.V, Inactive
entels Estoolishment BV, inactiva
555 Project Manzgemem BY, Inactive
Plara Centors Logiatles BY. Holding company - Seibifa Holds 100% 6f Aceerdt DOO
DbudaBY. Holding campimy ~ Russta  Hols 100% of all Kilsslan subsldigiles
Plaza-BASBY Holding company - Romants  Heid 519k by Plaza Centers N\ holds project
wmp:nles in Romania,
Plzza Dambavita Comples BY, Holding company
Plaza Conléi$ Eng 1gements BV inactive ' terd 1603 by Plaza Dipthovits Complek BY,
Plazs Centérs AdnInlsiratios BA, Inagtive
F’laza Céntens Cannegtion BAL tractiye
Plasa On Halding EALA Hﬁ_!dil}'g -:mn;'):a‘n_\; -Builgaris  Hpld Foas hy the Lompany. Holds 100% of Oty
Titérpational EOOD
Piaza Centers Corp oration BY. Inactive
Dambuovita Center Holifings BV, Holdhig compiny - Ronidnla  Holds 758 TS0 Dambevita Centor SRL
_ ) _ © Mulan B
{Fartasy Park Entedprises BV Haldlnig comjsiy Hilding Conyany of Famtasy Park substdiarsy
in {'EF anﬁ india
PLAZABY Holding enmpany - Foland g n?. }5{"“[250‘%& of Hoks Pokus
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The Dareh finifley R:Li'ﬁ!w ) Remicras

Dreamlarid M, tractiv

Cypius ~ Inda 7 Agltvliy Hemarks

D:rédiy

£iblt Paza Ir-cha Rreaf Estage Holdings Lioused Holding tampsny Held 47.55 by flaza Centers WY,

e Irdn Hc:l Jing; Publir Company | Hmizr‘d uol;hng mmpany Hgld 1005 by PI‘!Z;-: Len tcts By

Indetly ovned

-Splraten Holdings Lhinlted Holding company Holds 5(3}& of P e nfrastrutivie Private Umited,
Held 160% 1 by Pf_ Indla Lid,

Permindo Elmited Holtling zompany Holds 16% of fmu!la-n DFV&le:.(‘i Priyote Lid,
Helg 100% by P budlia Lydl,

Dezimatk lindted Inactive Held 111052 by PC India Led.

Hihrs Higthued Insctive Holds 53.030 0f }(Emanco Devefopivrs Indig Pelvate
Limited, Hetd 1905 by £C Indis ttd,

Slenizo Umited inatlive i{9|d599.9% of Cymsten Deveinpe1< ndla Private
I.irmzed Held IDD"—u by PL fnd!a L,

Mercera Uinulod Inagtive Halds 99.% of J'v‘léranco DE\'Q]BE)G[': India Private
timmd !{r.ld FosA by PC Indll L{d

Ruvenclo Limtted Inactive Holdls 93,95 of Husenmindja Dédlopers Frivaeé
Lirited, Held 100% by PCInidia L,

Rn‘sesfréart Limftetd Inactive Helds 69.8% of Husesence india Develupers Private
Limim! Held 130% by PC India Led.

Soitera Imited Ihactiie Holds 89.9% of Soreym Develapers [ndta Pilvaie
Hifited, Held 1093 by PG ndfa Lid.,

Reheldors Linifed Helding campany Holes 495% of Rebefenm Indiia D(.Vefupers Private
Ehﬂted Held FE‘O“n by PC indiaitd

Polyvendo Limi{ed Halding company Held 10030 by Etbit india fieal Extate

) Holdlings Limited

Ehit Fncdia At :hifectural Servicot Limlted Holehng company Held 1803 by Elbit indls Real Buate
Heldings Uimited

Bafolmendo Limited Holding compahny Held 100% By Fibltndla Best Estate
Holdings i, jfted

fpmirscos Linited Roldlag company Held 1003 by Elbft India Rgal Estata

Huiﬁln_gs Limited _

#10
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Finandial statemems

Notes to the consolidated financial staternents

continuerd

Note 42 - List of Group entities continued

India Afﬂﬁfj Ramarks

lndirectly mvnad ihrough PE India Hnld!ngs
Public cgmpany Limited

Horm India Infradipuctire Peivate Linited

P one Infrastrictare Private Limited

Held IDB% !J,v FE 1ndia Hollings
Held *o%by Sphalcs Lid. - Kisrad?
and Trivandesm Projetts

Management company
Reat state

Holding company of 13
subsidiarics, ofl heldd in
tonmscttbnivith the
Compaiy's praject In

Anuttand developdrs private Lid.

Pung frdia Held 99996 by Paumintlo (Koceggon Park Prd)ect)
Atrtsshys developers private ttd. Dwm pint :af land Viholly owned substdiary of Anutian
&lanu davalopert private Ltd. ‘Ownt plor of lang Whotly nwned Subsicllry 6F Anuitem
Agmesh developars private Lid, Qs plot 6f landl Wiolly owned wabstdlary of Antttem
Animish deveélopars private Eid, Owns plot ot fand wholly owned subsidlary.of Anutiam
Anahat devélopers private Ltd, Owns ployafland Wholly owned subddiary of Anutiam

Apmri-ath devele |3e1 s privat¢ Lid.
Athang dweiopera m[vatcr Ld.

Owns plotof land
Owis piot oHand

Wholly ovaed subsidlary of Anuttam
Wholly owred suhsldiary ol Antttam

Avyain develop;;s privata Lid. 'Dfms piptof land Whall}r dwned subjidiary of Anuitam
Asanklya develosefs private Lid, owins pf:;d of laid Whlly nvined-subifdlary of Anuttan
Aptamiad déeveloperd private Lid. Oyiri plot af fard Vrholly fwined subsidlary of Afuttany
Abhyang dovalopers grivate Ltd. Owins plot of land Whally cwngd subsjdiary of AnULEAm
Ananys dovelopets privete Lid, Oving plot of land Wholly ewned substdlary. of Anuttam
Atmavan dsvelopsrs private Ltd, ﬂwns ples of Jand Wiolly pwned subsidlary 6f Anutiam
Ammtansh develapers piivate 13d, s plos of fand Wholly ewrned subsidlary of Anuttam
Aichat develapsrs privaté Lid, Gwns prot of land Wiholly owned subsldlary of Anuttam

Akhuta develope:s prlvate Lid,
Antarnwikh developers pedvate Lud,
Aprameya devilepes private L,

Ovns plotof land
Gyins plot of land
Qvens plot) D? larg

Wholly wwned wbsidiary of Anuam
Whelly owried substdiary of Anugism
Whelly swned subsidiary of Antnism

Amraprabhiu dova lopeis private Lid, wens plot offand Whally owied stbsididry of Anuttam
Alakshya deyelopers privite . Dmi ptn: of tand Whally swned subsidlary of Anuttain
Avyaya develofiers privite 1d. Dvins flotof band Whtelly twened subsidlary of Abuttan
Aviajs deyeldpess pvate L. Cins ploy of IBnd Wholly owned subsidiary of Anuttai

Anapitshite deveiapors pelvaio Lud,

s plot of land

Wholly owned substdiary of Anuitam

indirectly giwngc :hmugh Elblt Plazs Im}la
Real Extats Hatdlngs Umited

Cymsien Dwalm 73 India Private Limited |ractive Hold 89,5030 by Stenze L

Sarcyn evelopers Ind}a Private Liniled InRetive Held 9 e by Snetera Lt

Me:am:c Etoy e]opv.rs feitlin Pma té Hmited Inaciiza Held 99, B3 by Es-'lerrim fud

Rebe;enco Indig ¥ yivate Limired Insciive Helu 09! 905 by Rebitldora Ltd

fareanico indl sta!apets Private Ljmited Inactive Hehl 92.905% by Ruvendio Lid

Resgsenca ndia E}eve-[(}pws Prwate Liniited fonctive Held 93 gnﬁ{u by Rosesmart Lid

aln managemem sswkr:-s- pnvaxe Umited Bangatore uifices Held Wﬂ% by F‘ely\fandc: Unﬁtéd

EIb!E Inidia Aichite i and Desian Private Limitdd Hatd 1R0% by Elplitngls Archlidetura)
SeTvices Umm.d

Aayas Trads Seedces Private Limited Holding cornpany Hetd 1005 by BIR indha Heal Estola Holdings

i y ' Linited Bahnalore Praject

Kadvantiva Bulldars Private Linvited -Halding campany Held 8846 By ETbiL tridia Real Estaty Haldings
Limfted Chiennal project

Rafatznce India Oﬂve.epers Frivawe Umlied Inacilve Held Y 05) by Haf! almends Limmted

Elbit Indila SuitdeiskDevelopsts frivate Linitest Inactive [@‘Eﬂl\&w Re taces | %d

Fantasy Pack Tndit Enterie!nm\_m Litad Ingtiives

‘ﬁﬁmdﬂﬁ%u} r.t..ﬁ..f Naaia s
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Yilted Stses Adeuisy Regvaiis
i ‘d [or ju!nﬂy avmel) .
Halding company Held 503 by the oimpany
EPNGPLLC Haldirig comgiany Hel 43,3% by Exfit
& EDTﬂeial! Teugt
of T Rﬂtai[?rusi N
fPH lﬁya stmeit Management LLC Holding company Hr*l 39@1; Ly E!bgt ;
EF Fuiid 71 Holdlng sompany
EPN Beal Esinte Funti LP Holding company
EDT Retail Trust Managément Lie Hsldfing Eampany
BT Auskealin Beivicos Lid Halding sompany
. EDT ﬂ._taii Managemem Lid Haiding ;:pri-pany
EDT US ServicenLC Heliing. :om,nanp
“EDT Retall Trust Haiding company
“USREIT) Halding coimpany Held 59,885 by' E!)? Retal!?rust
U5 RET It Holding compaty Held Bﬁﬂﬂén by £07 Rétait Trusst
uslLe Holding company Held 1ease by U5 RET |
MeLe Holding company Held 503 by LS REF}‘ fl
psLe Hotdifg eompany Held 90.3% by us REiTI

IMEHMAZARS V.
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Noto 82 - Rémuneration S
Total non- Totai

: Shars performance perfermance

_Salary Ingeptive ~ related  yelated

andfees.  plan’ ramuneratlon remunsration
‘ £000 £'0400 C _gilgts €abd
hitlrn xecutlve direstors ) ' |
Non-perfimance related remuneration _ ,
MrMordechayZisser 244 163 397 =
Mr RRan Shiarkman. .. A8 287 878, 400
Total -~ - . 728 680 4,276 . . 100
Nor-exeoutive diractors
Noj 1ance felated retuneration .
MrS Yitzchaki. - 234 234 -
Mr Mzilus van ElbergenSanthagens ) - 50 -
Mr Edward Paap -50 - 50, -
Mr Merco Wichers . . 50 - 60 -
Tolal____ ~ ' 150 234 384 =
Tolal:- all dicéctors - : H7B 78B4 {BED 100

(1) Accounting noh-cash expenses recorded in the Company's incdme slatementIn connedtinn wiih the
$hare aptlon plai; R

SERVICE ARRANGEMENTS

The ‘bxecutive diréctors have rolling. serylce -contradts with the Coripany, which may b,
terminatad on 12 mohths' and fhree month notice in the cases of the Chalfman and the
GEO/Presitent respectively,

The non-execulive ditgctors have gpecific terms of reference. Their lstters of '_appqifztmen} state
an inltial 12-ronth. period, terminable by either parly on three  months wrltlen notice. Save for
payment during respective notice perlods, these agreements do not provide for payment on
termirailon:

BONUSES

The' Comipany has a performance-linked bonus palicy for senior ekecutives and employees,
under which up'to 3% ‘of net annual profita are s&t aside for -allocation by the. directors to
enpleyess o an evaluation of thelr individual contributions to the Gompany's performance.

In adiiffon, the Board can.avard ad hoo bonusas {o project managers, area managers-and other
smployeas on the successful completion-andlor opening of each preject. The directors algo have
‘the authority to award discretionary bonuses to outstanding amplovess which ara not linked to the
Gompany's financial reslts,

MAZARS

M
sl
4'¢

2
MAZARS PAARDEKOQPER HOFFMAN ACCOUN]:{N

T

TS N.V.

Initialled for identificaiion purposes only

{36



Note 22 = Rerunération (cont)

SHARE OPTIONS

The  Company adopted its Bhara Optlon. Seherme an Qctober 98, 2008, At the same lnie,
26,108,602 non-negotlable ¢ ptlons over Ordinary. Shares wers, grantad, the tarms and condi lons
of whi {sXcept for the éxerciss piice) are regulaxed by the Shere thlan ‘Boheme, Regarding
the madification of Share Opfion Schems refér to note 27 of the ‘consalidated report, For the

gRarclse: and fotfeilure of optlons.refer to the tabls bslow,

Number: Exemise
vosted g5 al’ prica of
Numbar Décembsr 31, dptions
— af optiofis 2010 - _E
MrMoriechayZisser 3,007,895 8,039,474 0,.,52
Mr Ran Shiatkmai 10,160,376 5,475,287 -0.62
Mt Shivion Yltz:;haki 2,118,541 8B8,420 0.52-1.14
Mr Marus van- ,
ElberganSanthagens . - N/A
Mr Edward Pdap = - N/A
Mr Maito Wichers } : - - . NIA
Number of
aptions as at
December 31,
' : - I ___ 2010
Total podl . 33,834,686
Granted 38,951,174
Exercised (7,360 699)
Forfeitad (5,720,298)
Laft for for future grant -~ 6ﬂ3 710
Amsterdam, April 28, 2011
The Board bf Directors
MordechayZisser Ran ShtarkmanShimon Yitzchaki

Marius Willam van EibergenSanthagens Marco HahlbWichersEdward Paap

MEYMAZARS //
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OTHER INFORMATION

PROV(SION IN THE ARTICLES OF ASSOGIATION CONCERNING THE APPROPRIATION OF
PROFITS ' ‘

In aceordange with the Gompany's Arlicles of Association the result for the year is at the disposal
of the Anpiual General Mealing of sharehoklers,

APPROPRIATION OF RESULT , . ,
Itis proposad that‘the 2010profitef £10,3 million will be added to the other resérves, The annual

.accounts have bean prepared on the assuriplion that this profit appropriation will be adopted by

the Annual General Mesling of shareholders,
REMUNERATION POLIGY

- v - - -

Plaza (enters’. remuineration policy & designed 1o attract, motiveile and- refain the high-catiber

individiials who will griable thie Company to s6rve fhis best Ihteresis of shafsholders over the long

term, throiigh’ delivering a high level of corpbrate performands, Remuisration packages are.

almed af balancing both short-term and long-term rewards, #s well as pérformance and non-
pedonnance related pay.

The Remunsration Committea reviéws: base __sj_a.la_rigg--;annue!ly. increases for.all émployees-are
recommended by refarence 16 cost of living, tesponsibiiities and market rates, and are performed
at the samie lime of yesr.

The Remuneration Committee believes that any director's total remuneration shiould afin to
recognize his or her worth on.the open market and to this end pays base salarles in line with the
maiket median supplemented by a performance-related elemént wilh the capacity topravide movre
than 50% of total potential remunaration.

SUBSEQUENT EVENTS
We refer to thé notes to'the tansolidated finaricial statements ¢n page 126

MEAMAZARS
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coMPA,NY BALANCGE SHEET
As at December 31, 2010
.After.appmpnalion of result

2010 2008
'ASSETS
Non-giirrent assets o
“Tanglble fixed assels 3 3,088 4,206
-Other nonscurrent Assits )
'Padtci atlans 2 787,993 647,084
2 11,872 9,034
4 124, 619 . 96,233
S _ 924 484 _ ..7588:221
Total hoh=cu‘rréﬁté‘sset'sr _ 928,463 787426
CURRENT ASSETS o
Other recaivables and prepayments 6 45,626 24,364
Short-terin deposits and cash atbank 6 445225 114,808
Total ciirrept 95§$t$ ' 160,850, 439,170
Total. i} 1,089, 203 L 898 506

"IMAZARS
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EQUITY AND LlABILI‘I‘tES _
For the year endéd December 31, 2010

2010 2008
; _ . Noles: & ihousands £ thousanids €tnug§§uda € thotigards
"SHAREHDLDERS' EQUITY
lsstied shara capital 7 2,987 2,942
! [i1] ] 261,773 .'261 73
Forelgn currency franslation reserve 9 8,074 {8,640
_ReVaiua £ 10 55,687 23,034
34, 272 28,888
. __PB2802. . -
L _ 500495 .. 660,799
PRDVIS!ONS _ S
Provislons associates 13 58,323 27,463
LIABILITIES N S
Long-term liabilities 14 312,888 244,213 -
371,211 271,876
CURRENT L{ABiLIT!ES ) _
Other llabllillas and aceryals 15 417897 . . 56,121
Total, ' 1,088,303 i 896,606

L]
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COMPANY PROFIT'AND LOSS ACCQUNT

For thé yearsndéd Decembear 31, 2010

Notss € thousands

2008,

€1housands ¢ thousands - éiboggand .

other Operatlng Income 16 [E)
Gross operafing result o {3)
onerel exoas _ A7 7,903 e
atal operating r.-oste - __7.903
Oporating result : - _ (7,806}
Finangla| incorne. and expenses 18 - -(16,828) ¢
RESULT FROM OROINARY ACTIVITIES
_, (24,734)
Resulis aasociates 19 (43,290}
incomea {axés - 20 3,965
Ragit after igxatiof - _ fG_,ti 769}

7
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NOTEs TO THE GOMPANY FINANCIAL STATEMENTS
For tha year anded December 31, 2010

GENERAL

AGTIV!TIES AND OWNERSHIP

Plaza Genters NV, (the *Coripsany") 18 4. wompany donilclled In the The_ Nethetiands. The
Company isa- subsidlaly of Elbit Ultrasound BV, which Rolds 82.4% of the {‘;‘gmpany s.8hares, 48
of balancé shoet date. The ultimaie sharéholder of the Company Is Elbit: !rnagmg Linltedwhiléh Is
indirectly contrcllsd by M, Mardecha Z!s‘s} v difector of the Company. The Company Is listad ot
the, maln stock exchange - market ('LSE" iy Lontfq;n, :United Kingtiom commenclig Octébear 27,

: irting ‘Octobar 18, 2007, the ompany's shares are alsp listed In the Warsaw stook.
Exchiange (“WSE’D The:Company owns siibisidiary companles in Central and Eastem Europs,
India &nd In the 'US which plirchass, deVe!op, hold drid sale rea) estate assets,

ACCOUNTING PDLIC]ES N RESPEGT OF THE VALUAT!DN OF ASSETS AND. LIAB!LIT!ES
The Company fi financlal ataternents have baan praparsd in ‘aceordance with accomiing principles’
generally acceptad i the Netherlands; applylrg the gotouiiting principlea of the congolidated
financial statements as set out In Article 362, 8ubs 8 of part 9, Book 2,-of the. Nelhar!ands Civil
Code, The valuajion of assets and liabllitles and the calculaﬁon of th. nat regult conforin with the
accolnting principles. apphed in the cohsolidated afihiial accounts, ekeapt for particlpalions which
-are valued at net Asset valug rather than 4t Sost, This mcans: that Plaza Cenfers N.V,'s
shareholders' equity and e result afe the ganie B8N the conaolidated ageounts,

The Company financial statements-are denominated In thousands of euros.

The company Incame stdtement has besn praparad In accordance with the pmvistons of Section
402, Book 2, of the Nelherlands Civil Gode,

We refer to the notes of the éohsolidated findricial stétements, unless Indicated otherwise.

FINANCIAL NDNaGURRENT ABBETS

The participating Interast In which th Company is able o axert a signfiicant Influsnce on policy
are Includad at the amount of the Group's shafe in the net assal value of the interests concerned,
The nél asset valus ls calculated agiording lo the same policles as have been applled to lhesé
annual accounts. The other particlpating interssts are staled at cost.

Provisions havi been formed for hegative nét asget values of the interesls concerned.

Initialled for identification purposes only
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Note 1 — Tangible fixed assets

NDN CL!RRENT ASSETS _
Moverrients in ‘tanglble fixad asséts are broken down as follows:

Other fixed
assals
£&thousands”
Balance asat January'l 2010
Actual cost alrplanss 4,737
coumylated deprediation (632)
Actual net cost alrplanes T 4,205
Depraclation alrplane 2010 (246}
Balance as ot Dacember 31, 2010 )
Actual cost aliplane 4,737
ﬁccumuiated depraciation _ e — _(788)
Book Valie - _ i . 3.969
Depreciation réte _ . ' ' 5%

The.depreciation raté is based on thé estimated scoriomic usefu) ivés of the tanglb!e fixed assels

soncerned. The depregiation applicable for 20710 was 5%,
Note 2 - Partlcipations

Moverments In pariicipations are broken down as follows:

2010 2009
_ ___€thousands € thousands

Balance as at J&nuary 1 647,084 509,347
Néw investments 43,063 76, 068
Finance capitalized to Investments 8477, 4,489
Reclassiiled 15,528 (251)
Transation resarvé affoct 17,744 866
Investmant disposed 1,178 (®
Result for the vear : — , . E4878 {33,518}
Balancé as at Degéimber 31 — _ __ -7ar.uea3 ..B47,064

For (he detalled breakdown of participation, please refer to note 21 below.
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Kerépesi & Irodasphiel 100%
Ingallanfejfeszio Kfi, .

"HOM Ingatiainfe j!eaztésiés\/ezetesi}(ﬂ i 100%
(HOMY . . s o

Plaza House fngaﬂanfej!esztésf Rft. - |Budapest Hingary 100%
Zatabényaplaza Ingalianfefleszfast * [Budahest, Hungary 100%
ft , '

. SZOmbalhé!y 2002 Budapesi, Hungary. 100%
lngatlanhasznoaItoésVagyonkeze[bet '

Szeged 2002 ]ngatlanhasznostté 65  |Budspesl Hundary 100%
.'Vagyorlkezelﬁ Kit, . . . o o
Ercomer Kft, |Budapest Hunpary ~_b0%

Elasi Invesi 2007 !ngatianforgalmazo 1Budapest, Hungary 0%

fi

EDP Sp.zoio. Warsaw, Poland ) 50%:
Bywm Plaza Sp 2,0,0 _ |Warsaw, Poland T dooe
Bydgoszcz Plaza 8p,20,0 Warsaw, Poland 100%
_Zgorzeieo Plaza 8p.z.0.0, ) arsaw, Poland 100%
Gdansk Centrim Plaza Sp.zoio Warzaw, Poland o “100%
Lublin Or Sp.zo.o N Wargaw, Poland 50% B}
Gliwice Flaza 8p.z.0.0, Warsam Poland 100%
Gorzdw Wislkopolski Plaza Spiz. 0.0, _ |Warsaw Poland ﬂ_ 100%
Jelenia Gora Plaza 8p.z0.0 _ ﬂarsaﬂ, Polang _100%
Katowice Plaza Sp.zo.0 - [Warsaw, P 100%
suwalki Piaza 8p.20.0 Warsaw, Poland 100% _
Kdszalln Plaza Sp.2o.0 Warsaw, Poland i . 100%
Legnica Plaza $p.zo,0 Warsaw Polan . L
Lodz Cenlrumi Plaza Sp.2o.o Warsaw A%
Plaza Genters. {Poland) Sp.z.0. o, L AD0%
Kiglee Plaze 8p.2.,0. o 100%
Oisztyn Flaza Sp 20:0 . oo%
Dpole'Plaza §pz0.0 . 100%
Pioc&PlazaSp 20,0 100%
Radom Plaza Spzo.o 100%
Hokus Pokls, Rozfyvka Sp, 20, 6. B ~B0%
Byalistok Plazd Spze.o B -100%
Gllnya Plaza 8p.z0,0. ' '103%'
Torm Plaza | 5pZ0.6 “100%
Tyohy Plaza Sp.zo.o. -100%
Wioslawek Plaza $p.zo.0 ) 100%
Zabrze Plaza Sp.zoww _100%
Teszno Plazd Spz0jg. q00%

MR MAaZARS
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B‘l PlazaSRG' _ B 1P : '- 0%
Plaza Gantarsszech Repubuc & R. 0 Iague, Gzen}'LRegub]Ic B 100%

P4 Plaza S.R.0, . 100%.

NG Plaza 8,R. 0. |Prague, Czeah Republic 100%
BYTY SN Plaza §, R o _|Prague. Czech Repliblle ) 1 100%
Hradec Plaza B.R.O. o Pragué, Gzech Replblic L ___160%
Plaza’ Houslng 8.R.0. Prattue Gzech Repufr o _ 100%
Plaza Stallon 8,R.0. : Republic o 100% ]
S.C.CENTRAL PLAZABRL _ __|pucharest, Romenls 100% - .
5.C, GREEN PLAZASR.L, Bucharést. Romania o 100%
§.C, ELITE PLAZA SRL. " |Bucharest, Romanla T 0%

8.6, PLAZA CENTERS Bucharast, Romania 100%
MANAGEMENT ROMANIA:SRL ] L _ L

8.C. NORTH GATE PLAZA SRL Bucharest Romania ] 100%
§.C. S0UTH GATE PLAZA SRL _ |Bucharest, Romania’ L 100%

8.C, WEBT GATE PLAZA SRL __|Buchsrest, Roiania_____ 100%.
S,C. EASTERN GATE PLAZASRL ___ [Bucharest, Romania L 100%
8.C. NORTH WEST PLAZA SRL Bucharesl[ Romania 100%

8.C, NORTH EASTERN PLAZA SRL Bucharest, Romania . 100%"
§,C.SOUTHWESTPLAZA ERL __IBichajest, Romania o 100%
£.C. SOUTH.EASTERN PLAZA SRL Bucharest, Romanla b 00%

S.C. WHITE PLAZA SRL _____Bucharest, Romania . 7 100%
8.C, GOLDEN PLAZA SRL {Bucharest, Romanla o 100%
8,0, BLUE PLAZA' 8RL Bunharest, Romania B 100%

5.C. RED PLAZA SKRL Bucharest, Romania . ' 100%
8.C. PALA7Z0 DUGALESRL Buchafest, Romania b 100%

8 Q,ngmgm GATE SRL —___Iblcharest, Romanla_ 100%._
Plaza - &Snedir Ltd.. INicosla, Cyprus e 6%
ShumenPlaza E,0. 0D Soffa, Bulgarla S 100%
Plaza Centers Devaiopmen_gg 0.00  |Sofla, Bulgarla 00%
Plaza Centera Management Bulgarla Sofla, Bulgaria 100%
E.O0D N o | -

Elbit F’Iaza ndia Real Eslats Holding ~ [Nicosia, Cyprus 47,5%
Limited _ I ) .

PC lndia’ Holdlngs ‘Bubile Campany Nicosia, Cypius ~ 100%
fimited .

Helios Plaza &4, |Athiens, Graece T T00%
Elbit Plaza USALP Delaware, USA o 50%

BIA Diksnia: . __|Riga, latvia . . : 50%

PG Ukraina Holdings Limited Ricosia, Oyprus T 100%

MAZARS g
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'F' a7g Oentera Mahagsment B, V .

Amstérdam, the Nethetlands

Plaza Canfers (VentiresyBY, . Amstardam, tHe Nethérlands ]

Plaza Centérs (Esiates) B.Y Atnalerdam, the Netheilaiids 100%
Plaza Centers Holding BY . |Amsterdar, the Notherlands ~ 100%
Plaza Ceriters Falindafions BV __ [Amstardam, the Netherlands I 100%
Plaza.Centers Estabiishment BV _{Amaterdarn, ihe Netherlands ~ 100%
8,8.8 Préjant Manageniant BY “|Amsterdam, tiie Néfherlands .~ 100%
Plaza Centers Laglatics BY —___|Amaterdam, the Netherlands 100%
Obuda BV. {Amsterdam, e Netherlands 100% .
Plaza:BAS BV, Amlerdam, the Netheriands 61%
Plaza Dambovita Cotnplex E V. Amislerdam, the Netherlands 100%
Plaza Centars Engagements BV : Amslardam. thé Natherlands, 1009 ..
Plaza Cénlers Administrations B R : 100%
Plaza Ganters Gonnaction B.Y Arnisterdam, the Nelhe 1 100%
Plaza-On Holding BV ___ . Amsterdam, fha Netheilands . - 1p0%
Plazd Cenlérs Gorporation B, v “IAmstefdam, the Netherlands 100%
DambovitaGanter Holdings B.Y. {Amatardam, he Netheriands 100%
Mulan BV, Amsterdam, the Netherlands 100%
{FentagyPark Enferprises BV} ‘
Drearniand N.V Amsterdam, the Netherlands 100%
Litkage D.Q.0 Belgiade, Serhis 100%
Plaza Conters Management 0.0.0 Beélgrade, Serbia . 100%

1.C. aza CentersProdéy SRL ‘Chishingy, Moldova 100%
PlazatentersSlovakRepublics.r,o. |Bratistava, Slovakia 1 100%

MEHMAZARS
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Braakdawn per patticipation 18 4s follows:

AVI] %, >

Refar also to “riote 24 below for a detalled breakdcwn. S

2040 2009-
S € thousagds _E thouaagdg
Ptaza House Ingaﬁanfeﬂesz‘tési!(ft T 263 366
Kerepes} 5 IrodagpiletingatianfajlesztCe Kt 821 520
Ercornerk. 9,088 18, 041
Szaged ; 2002 IngatlanhasznositossVagyonkezef(EKR. B
Plaza Dambovita Complex (FinCo) 508,645 -6686, 623
Eibit Plaza India real estate holdings Lid. 125,572 .
Efbit Flaza USAL, P 45, 374 =
Plaza Bas BV, - {6,663).
Shuimen Lid. 2,840 3,866
Hellos Plaza A, 44,177 10,802
PC indla holdings Ltci 80,367 53362
Piaza holusing 5.r,0 4:235 3,080
Plaza siattbn 0 - (1 33)
Hradeb Plaza 8.r.0 8 8.
NQ Plaza s.n0 g8 8
BYTY SN sro B 8
North Eastern Pfaza 8.1l 129 223
Mountaln gate s.r.l 5,703 6,490
North West Plaza 5.1} . (3, 848)
South Bastéra Plaza a1l 1 1
South West Plazd s.r.l 1 1
SC Whité Plaza 8.1} 1 i
8¢ Golden Plaza s, 1 1
SC Blye Plaza s. rl o1 H
PC Ukralne holdings Ltd (470) (341
Wiotlawek Plaza Sp.20.0 49 (37}
Bydzgodsz plaza Bp.z0.0 13 13
Byallstok Plaza 5p,20.0 14 14
Kouzalyn Plazs Sp 20,0 13 13.
Gdansk Gentrum Plaza 8p.z0.0 12 12
Plaza Centers estates B.V, - {1,883)
Plaza Gentars holdings BV, 238 (1 16)
North gate s.1.f 1,080 1,187
Green Plaza 8.7 2A10 -
Souith gate s.1. (Sﬂﬁ) {(482)
Palazzo du Calle a1l 862 Gaa
Piock Plaza Sp. Z6.0 14 14
delenia Gora Plaza 8p, Z0.0 14 14
Gorzow wislkopolski Plaza Sp. Zo.o 14 14
Legnics | Piaza Sp: Zo.0 i4 i4
Prodey &0l 10 10
PCHMdoo 70 agi
P4 Plaza S.R.0. - 2,218
B4 Plaza 8.R.0O. on {262)
Ptaha Plaza S.R.0. 5,658 4,881
PCMBYV, 18 15.
Pieza Centers engegements B.V 18 18
Plaza Goritets foundations B.Y 18 18
S _.'estabiishmanls BV 18 18
Plazs Cafitérs corpotations B 18 18
Pléza On Holdlngs BV, - {908)°
Plaza Caiters adminisirations BV 18 18
$88 Projact managemeant BV 18 18
Plaza Cenfers corinections BV 18 N
SIA Diksnia : 439 8,711)
Eilte {egldents esplanaila S.R.L. o 3088 3186
Total - ‘ ALz 37 ‘647,054

o
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Note 3 = Charges to assoclates

_ 2010 2009°
Name g ihonsands € thousands
Gragh Plaza S.R.L. 132 118
Dambovita 8.RiL 445 367
Eilte Plazas L a8 58’
North gate Plaza 116 110
Southidate 7 B8 48
Norih west Plaza 38 33
Mountain.gate 5.R | 43 38
Darnbovila Genter oléing B ] 80
EreomerKft, 4,174 588
Hellog Piaza 5.4, 5,928 3,686
Ethlt Plaza India reaf astaté holdings Lid, 594 -
Suwalki Plaza Sp.zo:o 878 168
Zgorzelec Plaza 8p.zo.o, 287 149 -
Olsztyn Plazd 8p.z6.0 118 128
Plaza Centers (Poland) Sp.zo.0. 1,93_24' 1,868
Plaza Housing 5.R.0. 8
B1 Plaza 8.R.0 21 81
P4 Plaza 8,R.0. 325 240
SIA Diksna’ 29 79
PG india Héldings Lid. 2,098 2;09%
Other. : 18 .18
Tolal 11.872 9.834
Note 4 — Other assets
2010 200%™
_ i €thousands . _Ethoiisands
Unchargad costs = Romanla 3,779 3,687
Unfsharged cifsts — QGregca 2,461 2,4;61
Uncharged coats — Sarblia 4,722 1,381
Uncharged costs — lidla 2,716 1,386
Unicharged qosts — other projects 3,479 1,869
Long term Investments ~ structures 52,017 50,952
Securily deposit for SWAP and long term structures 16,336 14 336,
Derlvative . A2A10 207154
Tatal 424,619 06,233
CGURRENT ASSETS
Note & - Other receivables and propayments
2010 2008 2008
_ €thousa n,ds & thougantds € thousands g ihausm
CDPM Po!and Sp z2.0.0° 400
Andrassy 25 Kft 83
CEB'NYV 826
detLink Ltg, REN
‘Asteld Plazd NV B _
Tolal related paities. 1,301 - 1,297
Derivative 10,535 1,810
Interést receivable from barks 4050 1,657
Iﬁﬁéstment nbonds 7,098 15,040
Advaiice paymentIn fespect of property purchiase M .?hM AZARS b 860
Total _ 24 364
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Note & - Short-ferm depasits arid eashi at bank

2010 -2008
Name_ g thouSands _ ... _%thousands
inVestKredll bank AG ’ 8, 4&9 o 16779
Lioids TSB 8;030
18I UK 13,355 6,062
a Bank, . 8, 004
: ln\ieslec Bank Lid, 13,119
ING Bank 3,018 3 noa,
MKB Bank 14, 080 26,450
BAWAG _ 27 .26
ABN-AMRO 20,454 25;24?
OTP Bank 10,210 .
ERSTE Bank 40,073 -
FHB Bank 5,090 -
Marrill Lyneh 9,123 9;453
Syiedbank(Latvia) i1 10
UBs Bank 404 ;
Unlon bank Lid: (Israel) 113 28
Bank Leum]. L1d, (israel) 2,070 4281
Baik Hapoal Im Lid. 4,401 _ 11,436
Tolal- _ 116,226 114,808
SHAREHOLDERS® EQUITY
Note 7 — Issuad sharse capltal L _
2010 2009
€thousgands _€ thousands
The Issued sheré capﬁsi ¢an be specified as follows: o S
Balance as al Japuary 1 2,942 2,924
Exércise — share-baged nlan 25 _ .18
Balance ag gt December 31 2,967 2,842

a. The number of ghares authorized as of December 31, 2008 was 1 billion with a EUR 0.4 par

valus,

b, In the course of the 2 years endad December 31, 2010,the following share capltal Increases

Occurféd

1.In the course of 2010, 3, 864,641 vested options were exerclzed Into 2,526,429 shares of EUR

0.01,

2, In the pourea of 2008, 2,970,976 vested oplions Were exerclsed Into 1,764,219 shares of EUR

0.01,

Note B - Share premium
2010

2008

gthotsands € thousands

Balance’ as al anuary 1 281,773 248860
Additionis (dua to placement of reasury shares) _ . ERE 12,048
‘galagcg as al Dacgmber 31 . 281,773 281778
NO_tB-Q.-—‘,‘- Forelgu eurrengy translation resérve
2018 2009.
€thausands € thﬁusandsf
The {able balaw prasents the movements in the transtatton reserve:
Balance as at January 1 (9 640) -(1 2.1_7,75)
Movament - - fe : 17,7414 2535
Balatice as. at: Deceﬁﬂ)er 31 - o 8,074 B, 540}

T he mavement, congerithe translation reserve rastitsd fropm
Tha reserve is conslderéd-a lagal feserve which is riot distr

ggi n}qi hgmtheUS ///
7

P
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Note 40 -« Revaluation feserve

o ozefe 2000
e ‘ €thousands' - € thousands
Balance ds at January 1 oad034 T 20827
Profit indhe period 32,486 1,086
Movément . e 88 621
Balancoas at Degember 81 .. _ "p55887 23034

As of:December 31, 2010 and 2008, the Company had a direct holding In ‘one fnvastient

propsfly (Pragie 3 loglstic ¢shter) which was falr Valued .at ‘€13.6 million -and €134 mifioh

respectiyely. The bodk Vilue racorded in December 31, 2010 and 2009-was €9.5 million and €9.4
thillioh respectively,

As il December 31,2010 the coiripaiiy recorded.an accumulated Untsalized fair vaiue gaip on

derivatives airiolnting to Esomiliion. This unrealized galn has been added 1o the capltal ressives.
The reserve Is considered 4 legal regefve which 1s not distribatable (if more than nif),

Nota 11 — Other-capital reserves o
2010 2609,

The [30]8 below prazants s movements in ainer capltal reserve:

Balance as al January 1 | w888 21776
Movament due to avallable for sale securitles {179) 1,722
Movement-due {0 share obtion plan 2663 5388
Balance as at December-31 L 34272 28,888

The movement congetn share-based payment as a result of the Employee. Share Option Plan
whioh was adopted by the'Company on Octobar 26; 2008, On the same date, 26,108,602 non-
negoliable options (“Oplions”) over Ordinary Shidres havé been granted, fhe tarms pnd conditions
of which (except for the sercise price) will be regufsted by the Shars Option Scheme, N6

Optlons vestéd af that date. Options

granted to an Eflgitle Grantee (see below) will vest one year after the date of grant, anether third

of granted Options will Vest wo years after the date of grant and the last third wilt vest thres years
after the date of grant, Options BXpire, unlgss stherwlse determinsd by the Baard, on the fifth
annlversary of the date of granl The total amount of options In the Share. Opfion Flan is
39,834,586 oplions, Fof-grants, eXerclse and forfelture of -options In 2010, refer to other

rformation below.

Gapltél roserve In réspent of ayailable for-sale securitles relates lo debt and equity secutlties

ptirhasad by the company as an invesiment in the sécond half of 2008 and I the course of 2008

through 2010,

Note 12 - Reétained earnings _
2010 2008
Sthoysahds - € thousands

T 18bI below presents the movemants in ihe falaned earnings:

Balance as at January 1 262,802 320,778,
Profitin the pertad (22,482)  (6G;455)
Teansfér fron {to) revaluation iesefve” - ... } . {a8) - (521)
Balance a3 At Dacember 31 L 240,522 . 962,802

The movement is reflabting the 2010 and-2009 results, as wel) a8 the movements in revaluation

reserve ‘due to Jnvestment properfies: The -Company I8 not inténded to declars at this stage
dividend dugto 2010, '

IMEHMAZARS

£thousarids € thiousands

il -vest annually in threa equal paits. One-third of Optians.
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' NON:CURRENT LIABILITIES

Note 13 - Provisions to aseucldtes

Dacember 31, - Decembel 31,
2009

2010

Name £ {hpusands . € thotisands
Talabanya P!aza ingat!anfejie 'ztésli{ft © 387 353
HOM IngallanfejlesztésiosVezetésikit 1,890 1,815
Szombathely 2002 IngatiahhasznosimésVagyonkezei(:EKft 221 220
Kalowice Plaza'8p.26.0 2,289 2,247
Lodz Gentrut Plaza Sp.z.0.0 2,988 2,780
Torup Plaza 8p.2o.6. 343 1,136
Suweﬂkt Plaza 8p.Zo.0 (211) 44
Zgorzeleg Flaza Sp Z.0.0. 1,664 467
Radom Plaza §p.20:6 616 494
Olsztyn Plaza 8p.z6i0 -B35 461
Kielce’ F’iaZB 8pz.0.0 840 -58b
Zielona Gora Plaza Sp.z.o.0 1,020 1,691
Bytom Plaza 8p.2,0.0 25 21
Plaza Centers (Poland) Bp.z.0.0, 722 820
Hokus Pokus Rozfywka 8p.2,0.0. 4,685 1,548
Praha Plaza 8.R.0. (8) (5)
Plaza Canters 8.R.0, {79) 1;464
P4 Plaza 8.R.Q. 4,750 ,
Plasi Invest Kft. 2;861 1;'9‘.34
PCM B.R.L 1,440 o582
Plaza Centers ventures B.Y 378 810
Plaza Genlers estatds BV 1,866 -
Dainbovita Genter Holdirig BV 14,616 (1,850}
Plaza BAS B.V 8,358 -
Elbit Plaza Indla resl estate holdings B.V - 7,228
PCM E.O.OD (173} (60}'
Drazgimiand NV, 1,792 1,308
Amanati Lid, a67 &a7
Green Plaza S.R.1. - {1,920
Norih West Plaza 8.R.L. 3,888 -
EDP Sp.z.0.0 449_ 326
Plaza ON Holdlng B.Y 1,674
Obuda BV, : B?’I 758
Total _ER373 2 z,ﬂgg
Note 14 — Long term labllities ,

Decembar 31, Dacember 31,

2010 2000

Namo . '€ thousands - '€ ihnusands
Long-term debentures at fair va!ue 211,888 T 244,040
Lorg-terin debentures at aimortized cost 37,978 27, 792
Lonig ternt loans - GeFa 2,912 2,880
Daferred tax. liabmtv s 1.601

Yotal . . R

T aizEes . 2aA21s

For .more. delaﬂs on-the debentures rafar o note L2and 23 of the corcsoiidat{on rnancial

statemants.

MEMAZARS

4

MAZARS PAARDEKOOPER HOFFMAN ACCOUNTANTS NV

Initialled for identification purposes only

/51



GURRENT LIABILITIES

Nate 16 — Other tiabilities and accruals

December g'l. December 33, Dagemher 31, December 3y,
210 2(1'56 2009 2009' .

thousands .. €tlu§anﬁs -4 {housands - € thougdnds -
GDPM Hungary Kft. 2417 Tbay
GiA Elbif Jmaging Lid, 1,393 2,889
C/A Elbit Ullrasound B.V, 387 138
OIA Elb]iPtaza India réal éstate holdings Lid. 703 (41)
‘Other small charges partlcipahons B8 166 _
Total releled part/és — T 3870 T 337
Bank loan FIB! 8,046 7,017
Intérest to pay ~ banks and investors 344 742
Bank loan ~ Merill Lynch 36,225 36,225
Current portlon of debsnturgsand long term loans 69,2681 7691
Sup fors 26'1 171
Credilor due to se.lllng of investiment properly 471
Acctuals and oiber creditors . - 390 . B 33
Total ~417:897 . 3 ‘BB 191

PROFIT AND LOSS

Note 48 — Qther operating Incoms

Docember 31, Decamber 34, Dacember 31, December 31,
2010 2010 20608 2008
ﬁthousands _£€ thougands Ethousands € thousands

Gain from selling subsidiaries

Bes Tes transaction . 212)

Plzen fransaction e 21 60}

Opaya transaction A LAen e .
Totalfrom selling of subs|diaties ' ey {362}
Release of old debtor to PAL {102) -
Releass of old debtor to P&L 462 -
Qain from selling: alrplane - 168
Frofit from subsidiariss ~

Managsément fees on Involees 14 30
Frofit ffom subsldiaries —

late, gavment Interest 29, oo 161
Iotal . 468 . .. .. {3

MEYMAZARS /
M| y.
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‘Note 17 - General oxpenses

2009

_€thousands ¢ thousands

*salary and. salary related expanses #1422 6,162
Travelling éxpénass /389 603
-Audit; lsgal and consuitancy axpansgs 2,098 1,012
Otter. BXDENSes . _ _BAD .. . .33B
Tolal . e 6,020 _7{'9_0'3
Nota 18 - FInanslal income and expenses
2010 ;2010 . 2009 . 2008
i €thousande € thousands € thousnﬂds £ thousand
Interest expenses fron loans participations . {68)
Total Interest from related parties - (58)
Interest incomg from bark deposits 1,743 2,736
-Perivallve 47,307 17,341
Costs of ralsing Bonds (133) (87)
Foretgn exchange differénce (42,681) 248
“Ghange in falr value of-honds {17,729) {44,603
Incéme from siryctures and AFS financial instruments 7,489 5,641
Change.in falr value of small structure 1,065 3 088
Preference shares acerued dividend 538
Galn floim loan redemption’in respact of US transaction 821 -
Interest expensas on hank loans - structures, o
Availablé for Sale financial instryments (710) (1,043)
Othef bank sxfenses and charges (50) ___{79)
Total {12,369) - {16.828) -
Nafe 16 ~ Resuits participations _ .
2010 2009
-Ethougahds & thoysands
Tatabanya Plaza !ngallahfejlesztésit(ﬂ (i) 2
HOM IngatlanfeliesziésieaVezetasiK {78) L
Plaza House IngatlanfejlesziésiKit, {102) {4)
Szeged 2002 Ingat nhasznoslidésVagyonkezeloKt, . 2) -
Sion‘ibalheiy 2002 ngalianhasznositossVagyonkezeloKit 1) -
Eibit Plaza US L, P 44,821
Plaza S.A. (655) (9{'13)
o Plaza Sp;z.o.0. - (30) (130}
um Plaza 5p.z,0.0, (242) (490)
1'5p.2.0.0 (305) (308)
Suwalkl Plaza 8pz.0.0. ' (59)
orzeleo Flaza $p Z:0.0. i, 147} (153)
* _ ). 19
{74) (27)
{27} (168)
- ] 688 (1 169)
Bylom Plaza {4).
Wiaclawek Plaza Sp. q.o {280) {25)'
F’laza Centers (PQ! ] |) {BB) . {87
I' re {137). ((18 ’
Praha Plaza 8.R, O BI7 i)'
Plaza Ceriters S.R.0. IME M A zzamz S (@378
B1 Plaza 8.R.0. : {216} (1,138)

F
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‘P Plaza 8RO,
Plaza housing 8.R.D.
Plaza stallon 8.R.0.
 Ercornaikt,
Dreamiand NV,
PGM E.O,0D
5IA Diksng
Qreen Plaza S.R.L;
Mountaln gate 8,R.L.
Plaza On Holdings BV
Norih Eastern Plaza 5.R.L
forth West Plaza 8.R.L
Pidslinvestki.

{6968  (12.998)
0

of)

(462) (859)
(394) {958)
13 - BO
(2400)  (10.625)
(1,186) 1
(697) (3,674)
(768) (817)
{0a) {76)

28)  (3:918)
A4 (1,743

Kerepést & Kit. M (86)
Shurmer Lid. {26) {85)
Obuda B:V. , {118) {212)
PG India Holdings Lid. {1.768). (712)
Plaza Gepters venture B.Y. (1,413 (1,446)
Plaza Centers estatos B.V. (858) (1,104
EDP 8piz,0.0,. (123) {131)
Plaza Dambovita Complex (FInCo) 36,102 9,508
Plaza Bas B.V. ' ' ' {2,808) {3,193)
RCMdoo {280) {136)
PG Ukraing holdings Ltd. {129) {198)
Dombovita Center Holding BV, (24,338) {1,190}
Plaza Genters holdings BY (a51) (660)
Eiblt Plaza Ingia real eétats holdings L. (7,900) {1,436)
PCM s.rl. (478) {492)
Elite resldence ésplanada 8.8 L. (68) (94)
North gate s,L.1 ' (97} {208)
South-gate s.r.l. (23) {792)
Palazzo du Calle s.rl. (128) __{128)
- o _ . 2rED2 {43,880)
Note 20 - Income taxes
o 2016 2009
R AR i . Ethousahds € thousands
Deferred tax agset ~ structure B devaluation 12 788"
Deferred tox nsast - dabefitures devalualion 3,865 (9,378}
Daferrad tax asset — Dervative. (7.112) 17928
Deférrad tax gssst - Lossus carry fonward 1,534 2,708

o

BT . (3.058).

The appllcable tax rale fa 25%, The Company 1s currently not subjected to corporate tax payiments:

o3 It is anjoying particlpalion exeniption.

The ték 168s caity-forward for the Cofnpary's ans

December 41,2010,

tax Unit is approximalely €18 mlliion as of

The last-fillng 6f carporate 1ax Tétum Telates o the fiecal yaar 2008.

AUDIT FEES.

The fota) audlit fees chiarged by the statutory auditor amaunt to EUR:48;800 (2009: 38,000).
These relate only to thé duditof the statutory financlal statements: -

MEYMAZARS
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Note 21 — Participation breakdown

Plaza Houge B1 Plaza Mountain Elbit Plaza Karepesi 6
Ingatianfejles 8.1.0 gate a.r.1 india reat irodaépiiletin
ztesiKit, esfate gatlanfejleszt
— - , o hc:ldtngs Ltd, BRI
Balancs as at 1 January o L _ ' o
2010 ;3g8 {862) 8,480 - 520
Investmont du:[ng the year o _ 126,915 _
resuit for the year {102} (218} 657) (7 9{10) 101
1,178 (7,228)
Selfmg of lnvestment
Translation reserve fund 11,153
Finance, capiiabzad - 3032
Balancé adat A 263 - 5,793 126,972 821
‘Dacember 2010 : ,
ErdornerKif.  Szeged 2002 Plaza Plaza Bae Shumen
hgatlanhasz  Dambpvita By
nosltddsVagy Complex
. onkemlﬁKﬂ (EinCo) _
Balance as ai 1 January o ) ' o
2010 16,041 7 £66,623 {5,663) 4,866
Invastment duiing the year {84,080
result for the yéar (464} {2) a;A02 {2,808) " {28)
Reclassification 8,358
Translation raserve fund N
Firrance capltalized 408 .
Balange as at 31
Dacember 2010 -8,885 & 508,646 - 3840
Helios Plaza PG India - Plaza Pliza station  Headec PlaZa
8.4, hotdings Ltd, . housing s.r.o 510 -1
Balance as at 1 Januaty o o 133 '
2010 10,802 53,’152 3,080 8
nvestrient duiing the yaar 78
resull for the year (656) (1.768) in ‘
Reclassiffeation - 133
Translation reserve fund 8,108
_Finance capltalized 4,030 4897 . 168
Balance as al 31 ' 50,867 3,236 i)
_Dec:ambar 2010, 1477 - a

3{MAZARS
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Note 21 ~Participation bréakdown {cont.)

NG Plaza BYTY &N ‘P4 Plaza Fraha Plaza FEM d.0i0
o -2 840 8.R.0. B8R0 "
Balande 8s 4t 1 Jarvary : T
2010 B 8 2,218 4,081 3z0
Investment durlng the year .
resulf for the year (6,968) 677 {280}
classification 4,780 :
Translation reserve fund
Finarice capitalizéd . i e
Ralanca 4 8631 ] 8 - 5858 - 70
_DacemharZG'lO . e e
Prodevs.rl Horth Notrth Wast “South sonfh Wesl
Easlern Plaza Plaza §.1.] Eastern Flaza Plazas.t)
LBl . sy .
Bafance as &t 1 January ' ) o T '
2010 10 223 {3,838) 1 1
Investmient durlng fhe year
resll for the year (94) 128)
Reclassification ' 3,86
T rans!aﬁen raserve fund
Finance capltallzed _ _
Balance as at 31 o
-December 2010 o {0 128 - i 4
8C White SC Golden 5C Blue PO Ukralng Wioclawek
Plaza 5.1l Plaza g.r.i Plaza s.rl holdlngs Ltd " Plaza
) . e e : : e _Spz.ojo.
Balancs as &l 1-January '
2010 1 1 1 {8a1) (31
Investmant during the year
résyit for the year {128 {200}
Séliing of Investiment ’
Translatlon ressrve’ fund
. Finange capﬂaiized o — . _ 376
Balancg as at 31 1 {470} 48
Decembar 2010 1 1. :
NN ey P
MEHMAZARS /
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Notd 21 - Particlpation breakdown {cont,)

Balﬂnce as at 1 daniary
2010

Investient durlng the year
résuill for e yoar
Selling of Iryestment
T;anslaﬂon ragarve fund
:Fingnge capitalized

Bydzgada
Plaza
8p.2.0,0

Byaljstok
Plaza
Sp 200

Gdansk-
Centrum

Plaz
Sp.z,d‘o -

Krmzalyn
Plaza
8p.2.0.0

Gdinys Plaza.
Bp.z.0.0

13

14

i3 12 -

‘Balance a¢ at*s'.!
:Decémher 2010

13

44

8 . - 12 L

Balance as at 1 January
2040

Investment during thie year
result forthe year
Selllng of investméant
Trafislation réserve fund
Financa capilallzed

Biock Plaza
_3]1:2.().'0

Jolonla Gora.
Plaza
Ep.z,Q.o

- Gorzow PCMBY
wislkopelski
Plaza
Sp T

Legiifea
Plaza
SP.Z.0.0

14

14

14 14 15

~ Balance as at'31
Decembor 2010

14

14

14 14. _ 15

Balanes as st 1
Jamtary 2010

Investment during the year
jesult fortha year
Reglassification
Translafion Teseve fund
Flnatice capitalized

588 project
management

Plaza
Gonters
astates BV

Greon Plaza
5.0

Plaza
Centers
holdings BV

Plaza
Centters
angagemelits

i8

(1,883)

(858)
4,858

a7s

(116) : 18
251
st 2,110

704

Balarige a5 at 31
Decamber 2010

18

238.. 2110 18

SHMAZARS
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Nota 24 - Particlpation breakdown {cont.)

Numbar of emiployees a3 of December 31, 2010 and 2009: 0

M

4.4 MAZARS

Plaza Plaza Pliza Flaza On Pleza
Cénters Centers Centérs Holdings BV Centere
foundations  establishmen corparatiuns administratio
.V' ts E_av = i I'IS E V -
Balanée a5 at 1 - T T
January 2010 18 g 18 {908} 18
lnveslmenl durf ng the year _
fespiit for the (766)
, 1,674
Trans!ai:on reserva jund
-Fingrnda cap]taﬂzed . -
‘Balanée asar 31 18 ' - ) B
.Deoember 2010 B 18 18, ... 18-
Plaza Elite’ Northgate: - Bouth gats Palazzo du
Contore residence a,nl XA Calle g1l
conrigctions asglanqda
an - 1 J ’
BalanceasaH ' ' o
Janyary 2008 18 3,166 4,167 {482) 638
Investiant durdng the year
resull for the year (68) {87) (23) (128)
Selling of investmert :
Tranalgtion reseive fund
Finance capitalized . _
Balance as'at 31 3,088 1,080 (482). 562
Decembar 2910 18 .
SiA Dlksna Elblt Plaza Total
. USALP _
Balancs as at 1 January
2008 {6,711} - 647,054
invastmenit duting the ysar 9,250 43,083
rasult for the year (2;100) 44,024 54,678
Reclassification 15525
Selling of investment 1,178
Tranglation reserye jund 453 17,714
‘Finance capitalized . . .8,'4?'7
‘Balance gs at 31 439 45,374 787.903
Decamber 2030 . .

ya

T
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MAZARS

INDEPENDENT AUDITOR'S REPORT

To: the shareholders of Plaza Centers N.V.

REPORT ON THE FINANCIAL STATEMENTS

We have audited the accompanying financial statements 2010 of Plaza Centers N.V., Am-
sterdam. The financial statements include the consolidated financial statements and the
company flnancial statements. The consolidated financial statements comprise the consoli-
dated statement of financtal position as at 31 December 2010, the consolidated statements
of comprehensive income, changes in equity and cash flows for the year then ended, and
notes, comprising a summary of the significant accounting policies and other explanatory
information. The company financial statements comprise the company balance sheet as’at
31 December 2010, the company profit and loss account for the year then ended and the
hotes, comprising a summary of the accounting policies and other explanatory information.

MANAGEMENT'S RESPONSIBILITY

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards as adopted by
the European Union and with Part 9 of Book 2 of the Dutch Civil Cods, and for the prepata-
tion of the Directors’ report, in accordance with Part 9 of Book 2 of the Dutch Civil Code.
Furthermore management is responsible for such internal control as it determines is neces-
sary to enable the preparation of the financial statements that are free from material mis-
statement, whether due to fraud or error.

AUDITOR'S RESPONSIBILITY

Our responsibllity is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with Dutch law, including the Dutch Standards on
Auditing. This requires that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement. -

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

in making those risk assessments, the auditor considers internal control relevant to the enti-
ty's preparation and fair presentation of the financial statements in order to design audit
procedures that are approptiate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity's internal control. An audit also includes evalu-
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ating the appropriateness of accounting policies used and the reasonableness of account-
ing estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We belisve that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinian.

OPINION WITH RESPECT TO THE CONSOLIDATED FINANCIAL STATEMENTS

In our opinion, the consolidated financial statements give a frue and fair view of the financlal
position of Plaza Centers N.V. as at 31 December 2010, its result and its cash flows for the
year then ended in accordance with International Financial Reporting Standards as adopted
by the European Union and with Part 9 of Book 2 of the Dutch Civil Code.

OPINION WiTH RESPECT TO THE COMPANY FINANCIAL STATEMENTS

In our opinion, the company financial statements give a true and fair view of the financial
position of Plaza Centers N.V. as at 31 December 2010 and of its resuit for the year then
ended in accordance with Part 9 of Book 2 of the Dutch Civil Code.

REPORT ON OTHER LEGAL REQUIREMENTS

Pursuant to the legal requirement under Section 2:393 sub 5 at e and f of the Dutch Clvil
Code, we have no deficiencies to report as a result of our examination whether the Direc-
tors' repori, to the extent we can assess, has been prepared in accordance with Part 9 of
Book 2 of this Code, and whether the information as required under Section 2:392 sub 1 at
b-h has been annexed. Further we report that the Directors’ reportt, fo the extent we can
assess, is consistent with the financial statements as required by Saction 2:391 sub 4 of the

Dutch Civil Code.

Amsterdam, 28 April 2011
MAZARS PAARDEKOOPER HOFFMAN ACCOUNTANTS N.V.

dre. R.GH.M. Horsmans RA RV




Additional information

Company'’s offices

Plaza Centers The Nethetlands
Plaza Centers NV,

Kelzersgracht 241, 1016 EA Amsterdam
The Nethertands

Phone: +31 20 3449562

Fax:-+31 20 3449561

E-mall: Info@plazacenters.com

Plaza Centers Hungaty

Andrassy ut 59, Budapest 1062
Hungary

Phonet +36 1 4627100

Fax:+36 14627201

E-mall; plazacenters@plazacenters.com

Plaza Centers Poland
Marynarska Business Park

Ul Tadmowa 7,

02-677 Warsaw

Poland

Phone; +48 22 231 9900

Fax:+48 22 231 99 01

E-mall: headoffice@plazacenters,pl
Web: www.plazacenters.pl

Plaza Centers Czech Republic

Karolinska 650/1, Danube House, 186 00 Praha 8
Czech Republic

Phone: £420 283 000 149

Fax: +420 283 000 187

E-mall office@plazacenters.cz

Web: www.plazacenters.cz

Plaza Centers Latvia

71 Mukusalas, Riga, LV-1004,
Latvla

Phone: +371 67633734

Fax: +371 67633735

E-mall info@rigaplazaly
Web: wiwwirlgaplaza.ly

Plaza Centers Romania

1@ Gheorghe Manu St. District 1, Bucharest
Romanla

Phone: +40 21 315 4646

Fax:+40 21 314 5660

E-malk office@plazacentersro

Plaza Centers Greece

233 Sygrou Avenue Nea Smirt Athens-171-21
Greece

Phone;+30 2109344658

Fax: +30 2109349124

E-mall: mbertou@otenet.gr
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Plaza Centers India

Embassy Icon, 7th Floor, No 3 Infantry Road
Bangalore 560001, Karnataka, Indla
Phone: + 91 80 40414444

Fax: + 91 80 40414469

Web: wnwplazacenters.in

Plaza Centets Serbia

Lazarevacka streat ho 1/5, Senjak, Belgrade
Serbla

Fhone;-+381 11 2647 044/ 067 / 068
Fax:-+381 112652210

Web: www.plazacenterserbiars

Plaza Centers Bulgaiia

81 Bulgarla Boulevard, Enfrance 3, Floor 4,
Office 18, 1404 Sofia, Bulgarfa
Phone:-£359 2 851 89 84, 4359 2 951 5754
Fax: +3592954 03 31

E-tnalk: office.bulgaria@plazacenters.com

EPN Group

707 Skokie Boulevard, Suite 600, Northbrock,
1L.600662, USA

Phone: +1312 9150690

Fax: +1 312915 0681

E-mall: aberman@epngtoup.com

Web: wawnw.epngroup.com
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Additional information

Advisors

Financial advisors and stockbrokers
UBS Investment Bank

1 Finsbury Avenue

London EC2M 2PP

UK

Web: www.ubs.com

Principal auditor
KPMG Hungarta kft
Viécl (it 99

H-1139 Budapest

aftz?fJ\S:m.kpmg.hu 4{(0”‘4 7’-64,\ 7{(

Dutch statutory auditor ts
Mazars Paardekooper Hoffmarf NV,
MazarsTower - Delflandlaan 1

PO Box 7266

1077 )G Amsterdam

The Netherlands

Web: wayw.mazarsnl

Corporate soltcitors in the UK
Berwin Lefghton Paisner LLP
Adelalde House

London Bridge

London EC4R 9HA

UK

Web: www.biplaw.com

White & Case lLP

5 Old Broad Street

London EC2N 1DW

UK

Web: wwernwhitecase.com/london

Corporate {egal counsel in the Netherlands
Buren van Velzen Guelen

Johan de Witllann 15,2517 1R

The Hague

The Netherlands

PO. Box 18511

2502 £M The Hague

The Netherlands

Web: vanvbvvgnl

Corporate legal counsel fn Poland
Well, Gotshal & Manges LLP

Warsaw Financlal Center

ul, Emilllf Plateer 53

Warsaw 00-113

Poland

Web: wwwawell.com/warsaw

Registrar

Caplta IRG Trustees Limited

The Reglstry

34 Beckenham Road
Beckenhar

Kent BR3 4TU

UK

Web: wawwicapitaregistrars.com

Investor telations

FD

Holborn Gate

26 Southamptan Buildings
London W(C2A 1PB

UK

Web:wwwifd.com
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Plaza Centers N.V.
Keizersgracht 241
1016EA

Amsterdam

The Netherlands

T: 431 20 3449562

Fi43t 20 3449561
E:info@plazacenters.com

www.plazacenters.com; - 3




