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Globe Trade Centre S.A.
Interim Condensed Consolidated Statement of Finanal Position
as of 30 September 2010

(in thousands of Euro)

ASSETS

Non current assets

Investment property
Residential landbank
Investment in associates

Loans granted and other receivables

Property, plant and equipment
Deferred tax asset

Long-term deposits

Goodwill

Other non-current assets

Assets held for sale

Current Assets

Inventory

Advances to contractors

Debtors

Accrued income

VAT and other tax recoverable
Income tax recoverable
Prepayments, deferred expenses
Short-term deposits

Cash and cash equivalents

TOTAL ASSETS

Note 30 September 30 September 31 December
2010 2009 2009
(unaudited) (unaudited)

11 2,053,522 2,002,259 1,971,915
4 52,282 - -
10 55,031 48,718 49,482

26,789 51,871 53,990

2,445 1,036 1,119

8,352 1,851 5,420

625 - 1,250

13 2,741 - -

293 400 87
2,202,080 2,106,135 2,083,263

6 78,900

4 220,578 289,882 270,848
4,080 11,294 7,898

8,335 8,784 8,013

326 921 2,188

20,087 37,784 32,044

1,002 810 1,163

4,523 2,412 2,139

26,704 35,318 29,375
172,243 139,506 185,648
457,878 526,711 539,316
2,738,858 2,632,846 2,622,579

The accompanying notes are an integral part ofittésim Condensed Consolidated Statement of FineRaoisition
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Globe Trade Centre S.A.

Interim Condensed Consolidated Statement of Finanal Position

as of 30 September 2010
(in thousands of Euro)

EQUITY AND LIABILITIES

Equity attributable to equity holders of the parent

Share capital

Share premium
Capital reserve
Hedge reserve

Foreign currency translation

Accumulated profit

Non-controlling interest
Total Equity

Non current Liabilities

Long-term portion of long-term loans

and Bonds

Deposits from tenants
Long term payable

Derivatives

Financial liability

Provision for deferred tax liability

Current liabilities

Trade and other payables

Current portion of long-term loans and bonds 12

Financial liability

Current portion of long term payable
VAT and other taxes payable

Income tax payable

Derivatives

Advances received

TOTAL EQUITY AND LIABILITIES

Note 30 September 30 September 31 December
2010 2009 2009
(unaudited) (unaudited)
14 4,741 4,741 4,741
214,280 214,280 214,280
13,306 15,628 16,296
(56,379) (39,369) (37,807)
3,194 (3,868) 143
783,244 852,120 766,567
962,386 1,043,532 964,220
36,094 57,714 46,511
998,480 1,101,246 1,010,731
12 1,318,378 1,114,720 1,234,037
6,513 4,790 4,826
489 2,594 1,361
76,747 71,363 62,491
200 400 200
126,602 138,875 117,339
1,528,929 1,332,742 1,420,254
59,534 81,013 85,596
110,473 54,594 59,651
200 12,000 200
- 6,015 5,400
1,702 1,253 1,371
2,347 2,818 4,492
21,050 16,235 14,284
16,143 24,930 20,600
211,449 198,858 191,594
2,738,858 2,632,846 2,622,579
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The accompanying notes are an integral part ofittésim Condensed Consolidated Statement of FineRaoisition



Globe Trade Centre S.A.
Interim Condensed Consolidated Income Statement
for the nine-month period ended 30 September 2010
(in thousands of Euro)

Nine-month period Three-month period ended Year ended

ended 30 September 30 September 31
(unaudited) (unaudited) December
Note

2010 2009 2010 2009 2009
Revenues from operations 7 114,627 116,941 36,709 3,418 156,362
Cost of operations 8  (43,234) (57,092) (13,591) ,485) (71,172)
Gross margin from operations 71,393 59,849 23,118 18,129 85,190
Selling expenses (3,912) (2,999) (1,481) (855) 048)
Administration expenses (11,513) (13,995) (2,976)  (3,963) (20,050)
Profit (loss) from revaluation/ 11 15,288 (48,452) 2,637 (43,861) (172,252)
impairment of assets
Other income 393 1,457 92 1,069 1,913
Other expenses (1,346) (10,475) (611) (365) (19,90
Profit (loss) from continuing 70,303 (14,615) 20,779 (29,846) (122,148)
operations before tax and
finance income / (expense)
Foreign exchange differences profit (2,420) (2,727) 1,435 (347) (3,085)
(loss). ne
Interest income 3,624 5,907 1,308 1,642 7,169
Financial expense (54,160) (34,091) (19,723) 403) (44,241)
Share of profit (loss) of associates 3,928 (1,790) 1,296 (4,154) (2,516)
Profit (loss) before tax 21,275 (47,316) 5,095 (468) (164,821)
Taxatior (13,701) 3,667 (282) 12,01 25,38
Profit (loss) for the period/year 7,574 (43,649) ,813 (34,094) (139,440)
Attributable to:
Equity holders of the parent 16,677 (42,746) 7,973 (32,927) (128,299)
Non-controlling interest (9,103) (903) (3,160) 1@7) (11,141)
Basic earnings per share (Euro) 15 0.08 (0.19) 0.04 (0.15) (0.58)
Diluted earnings per share (Euro) 15 0.08 (0.19) 040. (0.15) (0.58)

The accompanying notes are an integral part ofittésim Condensed Consolidated Income Statement
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Globe Trade Centre S.A.
Interim Condensed Consolidated Statement of Compradnsive Income
for the nine-month period ended 30 September 2010
(in thousands of Euro)

Note Nine-month Nine-month Three-month Three-month Year ended
period ended period ended period ended period ended 31

30 30 30 30 December
September September September September 2009
2010 2009 2010 2009
(unaudited) (unaudited) (unaudited) (unaudited)

Profit (loss) for the 7,574 (43,649) 4,813 (34,094) (139,440)
period/year
Gain/(loss) on hedge (22,961) (8,422) 1,201 (436) (6,464)
transactions
Income tax 4,389 1,600 (218) 117 1,204
Net gain/loss on (18,572) (6,822) 983 (319) (5,260)
hedgetransactions
Exchange differences 3,018 (8,371) 13 (6,348) (5,325)
on translation of
foreign operations
Total comprehensive (7,980) (58,842) 5,809 (40,761) (150,025)
income for the
period/year, net of
tax
Attributable to:
Equity holders of the 1,156 (57,973) 8,947 (39,625) (137,953)
parent
Non-controlling (9,136) (869) (3,138) (1,136) (12,072)

interest

The accompanying notes are an integral part ofitiésim Condensed Consolidated Statement of Conemsve Income
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Globe Trade Centre S.A.
Interim Condensed Consolidated Statement of Changes Equity
for the nine-month period ended 30 September 2010
(in thousand of Euro)

Issued and Share Capital Hedge Foreign currency  Accumulated Total Minority Total

paid in premium reserve  reserve translation profit interest

share

capital
Balance as of 1 January 2009 4,741 214,280 13,05632,547) 4,537 894,866 1,098,933 56,990 1,155,923
Other comprehensive income (6,822) (8,405) (15,227) 34 (15,193)
Profit for the nine month period (42,746) (42,746) (903) (43,649)
ended30 September 20(C
Total comprehensive income (6,822) (8,405) (42,746) (57,973) (869) (58,842)
for the period
Issuance of shares 1,593 1,593
Share based payment 2,572 2,572 2,572
Balance as of 30 September 4,741 214,280 15,628 (39,369) (3,868) 852,120 18388 57,714 1,101,246
2009 (unaudited)

Issued and Share Capital Hedge Foreign currency  Accumulated Total Non- Total

paid in premium reserve reserve translation profit controlling

share interest

capital
Balance as of 1 January 2009 4,741 214,280 13,05632,%47) 4,537 894,866 1,098,933 56,990 1,155,923
Other comprehensive income (5,260) (4,394) (9,654) (931) (10,585)
Profit (loss) for the year ended (128,299) (128,299) (11,141) (139,440)
31 December 200
Total comprehensive income (5,260) (4,394) (128,299) (137,953) (12,072) (126)0
for the year
Issuance of shares to non- 1,593 1,593
controlling interes
Share based payment 3,240 3,240 3,240
Balance as of 31 December 4,741 214,280 16,296 (37,807) 143 766,567 964,220 6,514 1,010,731
2009
Other comprehensive income (18,572) 3,051 (15,521) (33) (15,554)
Profit (loss) for the nine month 16,677 16,677 (9,103) 7,574
period ended 30 September
2010 (unauditec
Total comprehensive income (18,572) 3,051 16,677 1,156 (9,136) (7,980)
for the period
Issuance of shares to minorities (3,162) (3,162) 3,922 760
(see note 6)
Change due to acquisition of - (5,203) (5,203)
shares in subsidiaries
Share based payment (see note 172 172 172
14)
Balance as of 30 September 4,741 214,280 13,306 (56,379) 3,194 783,244 962,38636,094 998,480
2010(unaudited)

The accompanying notes are an integral part ofiitésim Condensed Consolidated Statement of Chandeguiity
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Globe Trade Centre S.A.
Interim Condensed Consolidated Statement of Cash &lvs
for the nine-month period ended 30 September 2010
(In thousands of Euro)

Nine -month  Nine -month  Year ended

period ended period ended 31
30 30 September December
September 2009 2009
2010

(unaudited) (unaudited)

CASH FLOWS FROM OPERATING ACTIVITIES:

Profit (loss) before tax 21,275 (47,316) (164,821)
Adjustments for:

Revaluation/Impairment of assets (15,288) 48,452 172,252
Share of (profit) loss of associates (3,928) 9,805 2,516
Foreign exchange differences loss, net - 1,790 3,085
Other expenses/ (income) -
Finance income (3,624) (5,907) (7,169)
Finance expenses 54,160 34,091 44,241
Share based payment 172 2,572 3,240
Depreciation and amortization 388 355 430
Operating cash before working capital changes 53%5b 43,842 53,774
Decrease/(increase) in debtors and prepaymentstaed 688 11,597 8,298
current assets

Increase in short term deposits (1,892) 2,651 3,202
Increase in inventory 2,693 981 4,515
Increase/(decrease) in advances received (5,736) (26,584) (31,369)
Increase/(decrease) in trade and other payables 1,508) (3,266) (7,332)
Cash generated from/ (used in) operations 47,400 29,221 31,088
Tax paid in the period (6,537) (4,162) (7,689)
Net cash from (used) in operating activities 40,8 25,059 23,399

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of non current assets (100,571) (227,627) (267,708)
Sale of shares in subsidiaries, net of cash dispoke (b) - 5,016 5,081
Acquisition of subsidiaries and joint ventures, oktash (a) (9,393) - -
acquired

Interest received 2,152 6,180 7,059
Lease origination expenses (940) (1,325) (1,829)
Loans granted (970) (19,595) (22,788)
Loans repayments 988 - -
Decrease in short term deposits for investing 510 4,330 8,382
Net cash used in investing activities (108,224) (233,021) (271,803)
CASH FLOWS FROM FINANCING ACTIVITIES 17

Proceeds from the issuance of share to non-congatiterest 759 1,593 1,593
Proceeds from long-term borrowings 155,084 273,866 418,065
Repayment of long-term borrowings (67,322) (64,645) (93,266)
Purchase of shares in subsidiaries - (17,000) (27,948)
Interest paid (39,349) (29,999) (37,693)
Loans origination cost (1,716) (600) (1,370)
Increase (decrease) in short term deposits fondimg 4,611 (15,000) (12,657)
Deposits received from tenants 668 1,176 1,179
Net cash from (used in) financing activities 52,83 149,391 247,903
Effect of foreign currency translation 1,221 (2,685) (14,613)
Net decrease in cash and cash equivalents (13,405) (61,256) (15,114)
Cash and cash equivalents, at the beginning of the 185,648 200,762 200,762
period/year

Cash and cash equivalents, at the end of the perigear 172,243 139,506 185,648

The accompanying notes are an integral part ofiitésim Condensed Consolidated Statement of CashsFlow



Globe Trade Centre S.A.
Interim Condensed Consolidated Statement of Changes Equity
for the nine-month period ended 30 September 2010
(in thousand of Euro)

@) Purchase of shares in subsidiaries and joinientures, net of cash acquired

Nine-month period Nine-month period ended Year ended
ended 30 September 2009 31 December 2009
30 September 2010 (unaudited)
(unaudited)

Investment property (60,275) - -
Working capital (net of cash acquired) (483) - -
Interest bearing loans and borrowings 30,502 - -
Long term receivables 28,807 - -
Goodwill (2,741) - -
Non controlling interests (5,203) - -
Purchase of shares in subsidiaries, net (9,393) - -

of cash acquired

(b) Selling of shares in subsidiaries, net of cashsposed of

Nine-month Nine-month Year ended
period ended period ended 31 December
30 September 30 September 2009
2010 2009
(unaudited) (unaudited)
Investment property - 10,035 8,517
Working capital - (261) (196)
Total Carrying Value of Assets sold - 9,774 8,321
Long term receivable - (4,758) (3,240)
Cash in subsidiary disposed of - - -
Total received net of cash disposed of - 5,016 5,081

The accompanying notes are an integral part ofiitésim Condensed Consolidated Statement of Chandeguiity
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Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

Principal activities

Globe Trade Centre S.A. (the “Company”, “GTC”) wagistered in Warsaw on 19
December 1996. The Company’s registered office W&arsaw at 5 Wotoska Street.
The Company owns through subsidiaries, joint vesgand associates commercial
and residential real estate companies in Polandgaly, Romania, Serbia, Croatia,
Ukraine, Slovakia, Bulgaria, Russia and Czech Rkpubfhe Company is
developing, and leasing or selling space to comiaesnd individual tenants,
through its directly and indirectly owned subsidiar

GTC is the parent company of the capital group &ldtade Centre (the “Group” or
“GTC Group”).

The Group’s business activities are:
a) Development and rental of office and retail gpaicd
b) Development and sale of residential units.

There is no seasonality in the business of the Goompanies.

GTC is listed on the Warsaw Stock exchange.

The major shareholder of the Company as of 30 &dme 2010 was
GTC Real Estate Holding N.V (*GTC Real Estate Hogf) with total number of
shares held 94,629,180 which constitute 43.1% tal &hares. The ultimate parent
of the Company is Kardan N.V of the Netherlands.

Functional and reporting currencies

The currency of Polish economy is the Polish Zloty

The functional currency of GTC Group is Euro. Thadtional currency of some of
GTC’s subsidiaries is a currency different from &ur

The financial statements of those companies prdgaréheir functional currencies
are included in the interim condensed consolidatie@ncial statements by
translation into Euro using the closing rate metbadined in IAS 21. Assets and
liabilities are translated at the period end exgearate, while income and expenses
are translated at average exchange rates for thedpell resulting exchange
differences are classified in equity as “Foreignrrency translation” without
effecting earnings for the period.



Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

Basis of preparation

The Company maintains its books of account in @@sme with accounting
principles and practices employed by enterpriseBaland as required by Polish
accounting regulations. These interim condensedalmated financial statements
reflect certain adjustments not reflected in then@any's books to present these
statements in accordance with standards issueddyinternational Accounting
Standards Board, and the International FinancialpoRang Interpretations
Committee (“IFRIC").

The interim condensed consolidated financial statésmhave been prepared on a
historical cost basis, except for investment proggr derivative financial
instruments and available-for-sale financial assiess have been measured at fair
value.

Certain information and footnote disclosures whithccordance with International
Financial Reporting Standards adopted by EuropearonJ(EU) are normally
included in annual financial statements, have lwesalensed or omitted pursuant to
International Accounting Standard No. 34, “Intefinancial Reporting” (IAS 34).

This interim condensed consolidated statement pénftial position, interim

condensed consolidated statement of income statemieterim condensed

consolidated statement of comprehensive incomerimtcondensed consolidated
cash flow statement and interim condensed congetidatatement of changes in
equity are unaudited. These unaudited interim coselg consolidated financial
statements should be read in conjunction with théited consolidated financial
statements and the notes thereto for the year e3idl&kcember 2009. The interim
financial results are not necessarily indicativéhef full year results.

The interim condensed consolidated financial statémhave been prepared on the
assumption that the Group companies will contingegaing concerns in the
foreseeable future.

The interim condensed consolidated financial statémof the Group have been
drawn for the nine-month period ended 30 Septer2d#0 and contain comparative
data for the nine-month period ended 30 SeptemB@® 2nd as at 31 December
2009. The interim consolidated income statements the interim consolidated

statement of comprehensive income and respectiwes mwover also the three-month
period ended 30 September 2010 and contain comgardita for the three-month

period ended 30 September 2009 — these data wesellnject to review or audit by

an independent auditor.



Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

Significant accounting policies, estimates and judgents

Impairment of assets

The carrying value of assets is periodically rewdwby the Management to
determine whether impairment may exist. Based ufgomost recent analysis, the
Management believes that no material impairmentas$ets exists as of 30
September 2010.

Goodwill impairment is tested at the year end oemwlndication for impairment
arises. Impairment is determined by assessingdbeverable amount of the cash
generating unit or group of cash generated umtgjnich the goodwill relates.

Share based payment

Certain key management personnel are entitlededCbmpany's Phantom Shares.
Phantom share are accounted for based on thematsti value on granting date
assuming Equity payment will be effected.

Significant accounting policies

The Polish law requires the Group to prepare itsrim condensed consolidated
financial statements in accordance with IFRS apple to interim financial
reporting as adopted by European Union (“EU”) (I18&). At this particular time,
due to the endorsement process of the EU, andtagiof the Company, there are
no differences in the policies applied by the Conypaetween IFRS and IFRS that
have been endorsed by the Commission of the Eundpemmunities.

The interim condensed consolidated financial statém have been prepared in

accordance with IFRS applicable to the interimticial reporting (IAS 34) and all
applicable IFRS that have been adopted by EU.
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Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

Significant accounting policies estimation and judments (continued)

These interim condensed financial statements agpaped based on the same
accounting policies as for the financial statemesftshe Company for the year
ended 31 December 2009, except for the amendnmeetdadting standards and new
regulations that are effective for financial ye@deginning on or after 1 January
2010:

* IFRS 3R Business Combinations (revised in Janu@@gPand amendments
to IAS 27 Consolidated and Separate Financial B@aes (issued in
January 2008) — effective for financial years bagig on or after 1 July
2009.

The Group applies the revised standards from 1algnR010. IFRS 3
(Revised) introduces significant changes in theoawnting for business
combinations occurring after this date. Changescafhe valuation of non-
controlling interest, the accounting for transacti@osts, the initial
recognition and subsequent measurement of a cemtirgpnsideration and
business combinations achieved in stages. Thesggebawill impact the
amount of goodwill recognised, the reported resintshe period that an
acquisition occurs and future reported results.

IAS 27 (Amended) requires that a change in the osimne interest of a
subsidiary (without loss of control) is accounted &s a transaction with
owners in their capacity as owners. Therefore, dumahsactions will no
longer give rise to goodwill, nor will they givesda to gains or losses.
Furthermore, the amended standard changes the rdcwpuor losses
incurred by the subsidiary as well as the lossootml of a subsidiary.

The changes by IFRS 3 (Revised) and IAS 27 (Amenddtiaffect future

acquisitions or loss of control of subsidiaries drmhsactions with non-
controlling interests. The change in accountingigyolwas applied
prospectively and had no material impact on easpey share.

* Amendments to IAS 39 Financial Instruments: Recogmi and
Measurement: Eligible Hedged Items (issued in 2AQQ8) — effective for
financial years beginning on or after 1 July 2008e adoption of these
amendments did not have an impact on the finapasition or performance
of the Group.

* IFRS 1R First-time Adoption of International FinadReporting Standards
(restructured in November 2008) — effective foafigial years beginning on
or after 1 July 2009. The adoption of this revis¢éahdard did not have an
impact on the financial position or performancehef Group.

Amendments to IFRS 2 Share-based Payments — Grasip-€&ttled Share-
based Payment Transactions (amended in June 2008ifeetive for
financial years beginning on or after 1 January®20he standard has been
amended to clarify the accounting for group cagdhiesk share-based
payment transactions. This amendment also superdEBC 8 and IFRIC
11. The adoption of this amendment did not havergract on the financial
position or performance of the Group.
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Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

4. Significant accounting policies estimation and judments (continued)

IFRIC 17 Distributions of Non-cash Assets to Ownerseffective for
financial years beginning on or after 1 July 20@@plication of this
interpretation did not have impact on the finanstatements of the Group.
Improvements to IFRSs (issued in April 2009) — ¢haare separate
transitional provisions for each standard some awpments are effective
for annual periods beginning on or after 1 July@a6e rest is effective for
annual periods beginning on or after 1 January 2010

In April 2009 the Board issued its second omnibtismendments to its
standards, primarily with a view to removing incistesncies and clarifying
wording. The adoption of the following amendmergsulted in changes to
accounting policies but did not have any impacti@financial position or
performance of the Group.

* IFRS 8 Operating Segment Information: Clarifies tegment assets
and liabilities need only be reported when thosetssand liabilities
are included in measures that are used by the cherfating decision
maker. As a result of the application of this anmeadt, the Group
has resigned from disclosing in Note 8 the infoforategarding the
assets allocated to the particular segments.

« |IAS 7 Statement of Cash Flows: Explicitly statesatthonly
expenditure that results in recognising an asseteaclassified as a
cash flow from investing activities.

* |AS 36 Impairment of Assets: The amendment clatiftbat the
largest unit permitted for allocating goodwill, aaegd in a business
combination, is the operating segment as definetFRS 8 before
aggregation for reporting purposes. The amendmeshb impact on
the Group as the annual impairment test is perfdrrbefore
aggregation.

Other amendments resulting from Improvements to S¥Ro the following
standards did not have any impact on the accoumpintigies, financial position or
performance of the Group:

* |IFRS 2 Share-based Payment

* |IFRS 5 Non-current Assets Held for Sale and Disooed
Operations

* |AS 1 Presentation of Financial Statements

* |AS 17 Leases

* |AS 38 Intangible Assets

* |AS 39 Financial Instruments: Recognition and Measwent

* IFRIC 9 Reassessment of Embedded Derivatives

* |IFRIC 16 Hedge of a Net Investment in a Foreign rapen

The Group has not early adopted any other standaetpretation or amendment
that was issued but is not yet effective.
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Globe Trade Centre S.A.

Notes to the Interim Condensed Consolidated Finanal Statements

for the nine-month period ended 30 September 2010
(in thousands of Euro)

4. Significant accounting policies estimation and judments (continued)

The following standards and interpretations weseiesl by the IASB or IFRIC but
are not yet effective:

Amendments to IAS 32 Financial instruments: prest#oni: Classification
of Rights Issues — effective for financial yeargyibhaing on or after 1
February 2010,

IAS 24 Related Party Disclosures (revised in Noveni®009) — effective
for financial years beginning on or after 1 Janiz0y1,

IFRS 9 Financial Instruments — effective for finehgears beginning on or
after 1 January 2013 — not endorsed by EU tilldhe of approval of these
interim condensed consolidated financial statements

Amendments to IFRIC 14 IAS 19 — The Limit on a Defi Benefit Asset,
Minimum Funding Requirements and their Interacti®nepayments of a
Minimum Funding Requirements — effective for fineho/ears beginning
on or after 1 January 2011,

IFRIC 19 Extinguishing Financial Liabilities with gdity Instruments —
effective for financial years beginning on or aftejuly 2010,

Amendment to IFRS 1 First-time Adoption of Inteipaal Financial
Reporting Standards: Limited Exemption from Compeea IFRS 7
Disclosures for First-time Adopters — effective forancial years beginning
on or after 1 July 2010,

Improvements to IFRSs (issued in May 2010) — somprovements are
effective for annual periods beginning on or afteguly 2010, the rest is
effective for annual periods beginning on or aftedanuary 2011 - not
endorsed by EU till the date of approval of theseerim condensed
consolidated financial statements,

Amendment to IFRS 7 Financial Instruments — Disales: Transfer of
Financial Assets - effective for financial yeargio@ing on or after 1 July
2011 — not endorsed by EU till the date of approvialthese financial
statements.

Management is considering the impact that the dhtcton of the above-mentioned
new standards, amendments to existing standardsngergretations will have on
the accounting policies applied by the Group.
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Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

Significant accounting policies, estimates andiflgments (continued)

Significant estimates and judgments

Reclassification of inventory

The Group classifies its residential inventory twrent or non-current assets, based
on their development stage within the business atjpegy cycle. The normal
operating cycle most cases falls within period € §ears. Residential projects,
which are active, are classified as current inugntbevelopment of the residential
landbank is planned to be commenced at least creafier the balance sheet date.

On the basis of the assessment made, the Groupetiassified part of inventory
from current assets to residential landbank in sarrent assets.

14



Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

5. Investment in Subsidiaries, Associates and JoiMentures

The consolidated financial statements include timantial statements of the
Company, its subsidiaries and jointly controlleditess listed below together with
direct and indirect ownership of these entitieatathe end of each period (the table
presents the effective stake):

Name Holding Country of 30 September 30 September 31 December
Company incorporation 2010 2009 2009
(unaudited) (unaudited)
GTC Konstancja Sp. z 0.0. (“GTC Konstancja”) GT@S. Poland 100% 100% 100%
GTC Korona S.A. (“GTC Korona”) GTC S.A. Poland 100% 100% 100%
Globis Pozna Sp. z 0.0 (“Globis Poznan”) GTC S.A. Poland 100% 00% 100%
GTC Aeropark Sp. z 0.0. (“GTC Aeropark”) GTC S.A. ol&hd 100% 100% 100%
GTC Topaz Office Sp. z 0.0. (“GTC Topaz Office ") GTC S.A. Poland 100% 100% 100%
Globis Wroctaw Sp. z 0.0 (“Globis Wroctaw”) GTC S.A Poland 100% 100% 100%
GTC Galeria Kazimierz Sp. z 0.0 (“GTC Galeria Kaigira") (*) GTC S.A. Poland 50% 50% 50%
GTC Nefryt Sp. z 0.0. (“GTC Nefryt ") GTC S.A. Palk 100% 100% 100%
GTC Satellite Sp. z 0.0. (“GTC Satellite”) GTC S.A. Poland 100% 100% 100%
GTC Sonata Sp. z 0.0. (“GTC Sonata ") GTC S.A. Robla 100% 100% 100%
GTC GK Office Sp. z 0.0. (“GTC GK Office ") GTCA Poland 100% 100% 100%
Rodamco CH1 Sp. z 0.0. (“Rodamco CH1") (*) GTC S.A. Poland 50% 50% 50%
GTC Com 1 Sp. z 0.0. (“GTC Com 1) GTC S.A. Poland 100% 100% 100%
GTC Wroclaw Office Sp. z 0.0. (,GTC Wroclaw Officg” GTC S.A. Poland 100% 100% 100%
Byrant Sp. z 0.0. (“Byrant”) GTC S.A. Poland 100% 100% 100%
Diego Sp. z 0.0. (“Diego”) GTC S.A. Poland 100% 100% 100%
Cyril Sp. z 0.0. (“Cyril") GTC S.A. Poland 100% 100% 100%
GTC Com 3 Sp. z 0.0. (“GTC Com 3") GTC S.A. Poland 100% 100% 100%
GTC Com 4 Sp. z 0.0. (“GTC Com 4") GTC S.A. Poland 100% 100% 100%
GTC Com 5 Sp. z 0.0. (“GTC Com 5" GTC S.A. Poland 100% 100% 100%
CH Wilanow Sp. z 0.0. (,CH Wilanow”) (*) GTC S.A. dfand 50% - -
Alfa Development Inwestycje sp. z 0.0 GTC S.A. Rdla 100% 100% 100%
Sigma Development Inwestycje sp. z 0.0 GTC S.A. afb| 100% 100% 100%
Omega Development Inwestycje Sp. z 0.0 GTC S.A. aribl 100% 100% 100%
Delta Development Inwestycje Sp. z 0.0. GTC S.A. lafd 100% 100% 100%
Omikron Development Inwestycje Sp. z 0.0. GTC S.A. Poland 100% 100% 100%
GTC Galeria CTWA Sp. z 0.0. (“Galeria CTWA ") GTEA. Poland 100% 100% 100%

*  Proportionate consolidation.
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Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

5. Investment in Subsidiaries, Associates and Joint Wures (continued)
Name Holding Company Country of 30 September 30 September 31 December
incorporation 2010 2009 2009
(unaudited) (unaudited)
GTC Hungary Real Estate Development Company L@TC GTC S.A. Hungary 100% 100% 100%
gzggsgst) Properties B.V. GTC Hungary Netherland 100% 100% 100%
Budapest Investments B.V. GTC Hungary Netherland 100% - 100%
Budapest Offices B.V. GTC Hungary Netherland 100% - 100%
Vaci Ut 81-85 Kft. GTC Hungary Hungary 100% 100% 100%
Riverside Apartments Kift. (“Riverside”) GTC Hungary ~ Hungary 100% 100% 100%
Centre Point I. Kft. (“Centre Point I”) GTC Hungary Hungary 100% 100% 100%
Centre Point Il. Kft. (“Centre Point II”) GTC Hunga Hungary 100% 100% 100%
Spiral Holding Kift. GTC Hungary Hungary 100% 100% 100%
Spiral I.Kft. GTC Hungary Hungary 100% 100% 100%
Spiral II. Kft. GTC Hungary Hungary 100% 100% 100%
Spiral 1I. Kft. GTC Hungary Hungary 100% 100% 100%
SASAD Resort Kift. GTC Hungary Hungary 50.1% 50.1% 50.1%
Albertfalva Kift. (“Gate Way") GTC Hungary Hungary 100% 100% 100%
GTC Metro Kft (formerly "Jazmin Ingatlan Kft.”) GTEungary Hungary 100% 100% 100%
SASAD Resort Offices Kft GTC Hungary Hungary 100% 100% 100%
Toborzé Széplak Kft. GTC Hungary Hungary 100% 100% 100%
Mastix Champion Kift. GTC Hungary Hungary 100% 100% 100%
GTC Renaissance Plaza Kit. GTC Hungary Hungary 100% 100% 100%
SASAD Il Kft. GTC Hungary Hungary 50.1% 50.1% 50.1%
Amarantan Ltd. GTC Hungary Hungary 100% 100% 100%
Abritus Kft. GTC Hungary Hungary 100% 100% 100%
Immo Buda Kift. GTC Hungary Hungary 100% 100% 100%
Szemi Ingatlan Ltd. GTC Hungary Hungary 100% 100% 100%
Preston Park Kit. GTC Hungary Hungary 100% 100% 100%
GTC Real Estate Investments Ukraine B.V. (‘GTC Uhe®) GTC S.A. Netherlands 90% 90% 90%
Emerging Investments Il B.V. GTC S.A. Netherlands 100% 100% 100%
GTC Real Estate Management Services Ukraine LLC Gkine Ukraine 90% 90% 90%
GTC Real Estate Investments Russia B.V. (“GTC Rlssi GTC S.A. Netherlands 100% 100% 100%
formerly GTC Moldova)
Yatelsis Viborgskaya Limited of Nicosia (“YVL") (*) GTC Russia Cyprus 50% 50% 50%
GTC Development Service Spb GTC Russia Russia 100% 100% 100%
OO0O Okkerville (*) YVL Russia 50% 50% 50%
ZAO Krasny Mayak (*) YVL Russia 50% 50% 50%
GTC Real Estate Investments Slovakia B.V. (“GTCvaka") GTC S.A. Netherlands 100% 100% 100%
GTC Real Estate Developments Bratislava B.V. (‘GTC GTC Slovakia Netherlands 70% 70% 70%
Bratislava”)
GTC Real Estate Management s.r.o. GTC Slovakia  Slovakia 100% 100% 100%
GTC Real Estate Park s.r.o. GTC Bratislava Slovakia 70% 70% 70%
SPV Opus S.R.O GTC Bratislava Slovakia 70% 70% 70%
GTC Jarossova S.R.O GTC Bratislava Slovakia 70% 70% 70%
GTC Hill S.R.O0 GTC Slovakia Slovakia 70% 70% 70%
GTC Vinohradis Villas S.R.O GTC Slovakia Slovakia 70% 70% 70%
GTC Real Estate Vinohrady s.r.o. (‘GTC Vinohrady”) GTC Bratislava Slovakia 70% 70% 70%
GTC Real Estate Vinohrady 2 s.r.o. (‘GTC Vinohr&y GTC Bratislava Slovakia 70% 70% 70%

*  Proportionate consolidation.

16



Globe Trade Centre S.A.

Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010

(in thousands of Euro)

Investment in Subsidiaries, Associates and Joint WVures (continued)

Name Holding Company Country of 30 30 31 December
incorporation  September  September 2009
2010 2009
(unaudited)  (unaudited)

GTC Real Estate Investments Croatia B.V. (‘GTC @adp GTC S.A. Netherlands 100% 100% 100%

GTC Nekretnine Zagreb d.0.0.(“GTC Zagreb”) GTC Gima Croatia 100% 100% 100%

Euro Structor d.o.o. GTC Croatia Croatia 70% 70% 70%

Marlera Golf LD d.o.o GTC Croatia Croatia 80% 80% 80%

GTC Center Point Ltd. GTC Croatia Croatia 100% 100% 100%

Nova Istra Idaeus d.o.o. Marlera Golf LD d.o.0 Croatia 80% 80% 80%

GTC Nekretnine Istok d.o.o GTC Croatia Croatia 80% 100% 100%

GTC Nekretnine Jug. d.o.o GTC Croatia Croatia 100% 100% 100%

GTC Sredisnja tocka d.o.0. GTC Croatia Croatia 100% 100% 100%

GTC Nekretnine Zapad d.o.o0 GTC Croatia Croatia 100% 100% 100%

GTC Real Estate Investments Romania B.V. (‘GTC Ruaia GTC S.A. Netherlands 100% 100% 100%

Towers International Property S.R.L GTC Romania Rioian 100% 100% 100%

Galleria Shopping Center S.R.L. (formerly “Inteiinagal Hotel and GTC Romania Romania 100% 100% 100%

Tourism S.R.L")

Green Dream S.R.L GTC Romania Romania 100% 100% 100%

Titulescu Investments B.V. (“Titulescu”) GTC Romani Netherlands 100% 100% 100%

Aurora Business Complex S.R.L GTC Romania Romania 50.1% 50.1% 50.1%

Yasmine Residential Complex S.R.L GTC Romania Raanan 100% 100% 100%

Bucharest City Gate B.V'BCG”) GTC Romania Netherlands 58.9% 58.9% 58.9%

Mablethompe Investitii S.R.L. GTC Romania Romania 100% 100% 100%

National Commercial Centers B.V. (**) GTC Romania etherlands 52% 50% 50%

Mercury Commercial Center S.R.L. (**) National Comrwial Romania 84.9% 75% 75%
Centers B.V.

Venus Commercial Center S.R.L. (**) National Comaielr Romania 84.7% 66.7% 66.7%
Centers B.V.

Mars Commercial Center S.R.L. (**) National Commialc Romania 70.0% 50% 50%
Centers B.V.

Beaufort Commercial Center S.R.L. (**) National Qoercial Romania 70.0% 50% 50%
Centers B.V.

Fajos S.R.L. (**) National Commercial Romania 70.0% 50% 50%
Centers B.V.

City Gate S.R.L Bucharest City Gate Romania 58.9% 50.1% 58.9%

B.V.
Brightpoint Investments Limited GTC Romania Romania 50.1% 50.1% 50.1%
Complexul Residential Colentina S.R.L . Brightpdimtestments ~ Romania 100% 100% 100%
Limited

Cefin Galati Real Estate S.R.L (**) National Comuial Romania 72.2% 63.6% 63.6%
Centers B.V.

Operetico Enterprises Ltd. GTC Romania Cyprus 66.7% 66.7% 66.7%

Deco Intermed S.R.L Operetico Enterprises ~ Romania 100% 100% 100%

Ltd.
GML American Regency Pipera S.R.L GTC Romania Raanan 66.7% 66.7% 66.7%

* Proportionate consolidation.

** See note 6
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Globe Trade Centre S.A.

Notes to the Interim Condensed Consolidated Finanal Statements

for the nine-month period ended 30 September 2010
(in thousands of Euro)

5. Investment in Subsidiaries, Associates and JaiVentures (continued)

Name Holding Company Country of 30 30 31 December
incorporation  September  September 2009
2010 2009
(unaudited)  (unaudited)
GTC Real Estate Investments Bulgaria BV (,GTC Bulgja GTC S.A. Netherlands 100% 100% 100%
Galeria Stara Zagora AD GTC Bulgaria Bulgaria 75% 75% 75%
Galeria Burgas JSC GTC Bulgaria Bulgaria 80%% 66.7% 100%
Galeria Varna JSC Galeria Ikonomov Bulgaria 65% 65% 65%
GTC Business Park EAD GTSEBEaria Bulgaria 100% 100% 100%
NRL EAD GTC Bulgaria Bulgaria 100% 100% 100%
Galeria Ikonomov GmbH GTC Bulgaria Austria 65% 65% 65%
GTC Yuzhen Park EAD (“GTC Yuzhen”) GTC Bulgaria Batia 100% 100% 100%
GTC Real Estate Investments Serbia B.V. (“GTC $&ybi GTC S.A. Netherlands 100% 100% 100%
City Properties Serbia B.V. GTC Serbia Netherlands 100% 100% 100%
GTC Management d.o.o. GTC Serbia Serbia - 100% -
GTC Metropolitan properties d.o.o GTC Serbia Serbia - 100% -
Urbam Regeneration Investments d 0.0. GTC Serbia Serbia - 100% -
GTC International Development d.o.o. GTC Serbia ber 100% 100% 100%
GTC Business Park d.o.o. GTC Serbia Serbia 100% 100% 100%
GTC Commercial and Residential Ventures d.o.o. GEdia Serbia 100% 100% 100%
GTC Real Estate Developments d.o.o. GTC Serbia iserb 95% 95% 95%
Demo Invest d.o.o GTC Commercial Serbia 100% 100% 100%
Centres d.o.o0

Atlas Centar d.o.o. GTC Serbia Serbia 100% 100% 100%
GTC Commercial Centers d.o.0. GTC Serbia Serbia 100% 100% 100%
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Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements

for the nine-month period ended 30 September 2010

(in thousands of Euro)

5. Investment in Subsidiaries, Associates and JaiVentures (continued)

Investment in Associates

Name

Holding Company

Country of 30 September 30 September 31 December

incorporation 2010 2009 2009
(unaudited)  (unaudited)

Lighthouse Holdings Limited S.A. (“Lighthouse™) GTC S.A. Luxemburg 35% 35% 35%

Vokovice BCP Holding S.A. (“Vokovice”) GTC S.A. Luxemburg 35% 35% 35%

Holesovice Residential Holdings S.A. (“Holesovice”) GTC S.A. Luxemburg 35% 35% 35%

CID Holding S.A. (“CID") GTC S.A. Luxemburg 35% 35% 35%

ND Holdings S.A (“ND”) GTC S.A. Luxemburg 35% 35% 35%
Europort Investment (Cyprus) 1 Limited GTC Ukraine Cyprus 49,9% 49,9% 49,9%
Emerging investment Israel 10% 10% 10%

Europort LTD
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Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

6. Events in the period

In March 2010, the Company has signed an agreewidnits joint venture partner
in relation with its holdings in companies, whiclkevelop shopping centers in
Romania (NCC). The agreement regulates conversfoGT&C Romania's over-
financing into additional shares in the project pames. As result of the
agreement, the Company increased its holding isettemtities by 8.4%-19.8% and
gained control over them.

As of 30 September 2010, the Company fully constéd those subsidiaries
(proportionate consolidation before the transagt{eae note 13).

In August 2010, the Company purchased 50% shaoes Rolnord S.A. (Polnord)
in a company which owns a land in Wilanow distictWarsaw (CH Wilanow).
The Company and Polnord intend to develop on tieeasmodern shopping centre.
The planned project will have an approximate siz€00000 sq. m of retail area.

In May 2010, the Company signed a letter of inteith an international investor for
sale of Topaz and Nefryt office buildings in Wars@ee note 18).

As of 30 September 2010, the above buildings, neizceg so far as investment
property, are presented as “Assets held for salad, the related loans and hedges
are presented within current liabilities. An amoah€&uro 4.2 million representing
hedge related to asset held for sale was recogazedpense in the period.

In May 2010, European Bank for Reconstruction areldlopment (“EBRD”)
became a 20 percent shareholder in Avenue Malke®sifroatia, and will provide
jointly with Raiffeisen Zentralbank Osterreich AGimancing package (includes an
equity investment) of Euro 40 million.

In June 2010, the Company and EBRD signed an agmemccording to the

agreement EBRD became 20 percent shareholder Ier@aBurgas, Bulgaria, and
will provide shareholder loan and bank loan of EL®@amillion.
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Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

7 Revenue from operations

Revenue from operations comprises the following:

Nine-month Nine-month Three-month Three-month Year ended 31
period ended period ended period ended period ended December 2009
30 September 30 September 30 September 30 September

2010 2009 2010 2009
(unaudited) (unaudited) (unaudited) (unaudited)
Rental revenue 72,163 52,100 24,382 18,269 75,209
Service revenue 19,975 13,516 6,501 3,897 21,024
Residential revenue 22,489 51,325 5,826 11,244 60,12
114,627 116,941 36,709 33,410 156,362

The majority of revenue from operations is earpesdominantly on the basis of
amounts denominated in, directly linked to or inelby reference to the Euro.

8 Cost of operations

Costs of operations comprise the following:

Nine-month Nine-month Three-month Three-month Year ended 31 December
period ended  period ended  period ended period ended 2009
30 September 30 September 30 September 30 September
2010 2009 2010 2009
(unaudited) (unaudited) (unaudited) (unaudited)
Service 21,550 15,065 8,054 5,356 22,325
costs
Residential 21,684 42,027 5,537 9,925 48,847
costs
43,234 57,092 13,591 15,281 71,172
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Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

9 Segmental analysis

The Company’s operating segments are carried owgugh subsidiaries that
develop real estate projects.

The operating segments are aggregated into reperisdgments, taking into
consideration the nature of the business, operatwagkets and other factors.
Reportable segments are divided into two main satgne

1. Development and rental of office space and shoppadis (“rental activity”)
and
2. Development and sale of houses and apartment(ti@ssdential activity”).

The activities carried out in the above mentionpdrating segments are conducted
in the following geographical zones, which has camroharacteristics:

a. CE3 countries (Poland and Hungary)
b. Romania and Bulgaria
c. Other CEE countries (Serbia, Croatia, Ukraine, kv and Russia)

Management monitors the operating results of iwr®ss units for the purposes of
making performance assessment and decision mak®gerating segment
performance is evaluated based on gross margindpmrations.

The resource allocation decisions made by the Mamagt are based on analysis of
the same segments as for financial reporting p&gos

Segment analysis for the nine-month periods el@e8eptember 2010 (unaudited)
and 30 September 2009 (unaudited) is presentedbelo

Poland and Hungary Romania and Bulgaria Othentcies Consolidated
30 30 30 30 30 30 30 30

September September September September September September September September

2010 2009 2010 2009 2010 2009 2010 2009
Rental income (*) 64,419 45,642 7,711 529 20,008 19,445 92,138 65,616
Contract income 8,044 23,054 14,445 19,400 - 8,871 22,489 51,325
Total income 72,463 68,696 22,156 19,929 20,008 28,316 114,627 116,941
Rental costs (**) 12,583 8,342 4,245 1,869 4,722 4,854 21,550 15,065
Contract costs 7,497 18,475 14,187 16,229 - 7,323 21,684 42,027
Total costs 20,080 26,817 18,432 18,098 4,722 12,177 43,234 57,092
Rental result 51,836 37,300 3,466 (1,340) 15,286 14,591 70,588 50,551
Contract result 547 4,579 258 3,171 - 1,548 805 9,298
Total result 52,383 41,879 3,724 1,831 15,286 16,139 71,393 59,849

(*) Includes service income
(**) Includes service cost
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Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

9 Segmental analysis (continued)

Segment analysis for the nine-month periods e@@e8eptember 2010 (unaudited)
and year ended 31 December 2009 is presented below:

Poland and Hungary Romania and Bulgaria Othentcies Consolidated
30 31 30 31 30 31 30 31
September December September December September December September December

2010 2009 2010 2009 2010 2009 2010 2009
Rental income (*) 64,419 66,654 7,711 1,294 20,008 28,285 92,138 96,233
Contract income 8,044 29,313 14,445 23,312 - 7,504 22,489 60,129
Total income 72,463 95,967 22,156 24,606 20,008 35,789 114,627 156,362
Rental costs (**) 12,583 12,823 4,245 3,488 4,722 6,014 21,550 22,325
Contract costs 7,497 23,605 14,187 18,355 - 6,887 21,684 48,847
Total costs 20,080 36,428 18,432 21,843 4,722 12,901 43,234 71,172
Rental result 51,836 53,831 3,466 (2,194) 15,286 22,271 70,588 73,908
Contract result 547 5,708 258 4,957 - 617 805 11,282
Total result 52,383 59,539 3,724 2,763 15,286 22,888 71,393 85,190

Segment analysis for the three-month periods eB0eSeptember 2010 (unaudited) and 30
September 2009 is presented below:

Poland and Hungary Romania and Bulgaria Othentcies Consolidated
30 30 30 30 30 30 30 30

September September September September September September September September

2010 2009 2010 2009 2010 2009 2010 2009
Rental income (*) 21,442 15,394 3,035 152 6,406 6,620 30,883 22,166
Contract income 3,767 1,674 2,059 8,386 - 1,184 5,826 11,244
Total income 25,209 17,068 5,094 8,538 6,406 7,804 36,709 33,410
Rental costs (**) 4,516 2,949 1,895 817 1,643 1,590 8,054 5,356
Contract costs 3,794 1,454 1,743 7,721 - 750 5,537 9,925
Total costs 8,310 4,403 3,638 8,538 1,643 2,340 13,591 15,281
Rental result 16,926 12,445 1,140 (665) 4,763 5,030 22,829 16,810
Contract result (27) 220 316 665 - 434 289 1,319
Total result 16,899 12,665 1,456 - 4,763 5,464 23,118 18,129

(*) Includes service income
(**) Includes service cost
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(in thousands of Euro)

10 Investment in associates

The investment in associates comprises the follgwin

30 September 2010 30 September 2009 31 December 2009
(unaudited) (unaudited)
Shares 3,780 5,667 5,259
Translation differences 150 (125) (46)
Equity profit 8,786 3,744 3,378
Investment in shares 12,716 9,286 8,591
Loans granted 42,315 39,432 40,891
Investment in associates 55,031 48,718 49,482

* List of Associates (See note 5)
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(in thousands of Euro)

11 Investment Property

The investment properties that are owned by theugroomprise office and
commercial space, including property under constsoc

Investment property can be split up as follows:

30 September 2010 30 September 2009 31 December 2009

(unaudited) (unaudited)
Completed investment property 1517,715 1,317,265 457,501
Investment  property under 236,670 339,928 158,290
construction at fair value
Investment  property under 299,137 345,066 356,124
construction at cost
Total 2,053,522 2,002,259 1,971,915

The movement in investment property for the periedded 30 September 2010
and 2009 and 31 December 2009 was as follows:

Nine-month ~ Nine-month  Three-month Three-month Year ended 3
period ende®0 period ende®0 period ende®0 period ende®0 December
September 2018eptember 2008eptember 2018eptember 2009 2009
(unaudited) (unaudited) (unaudited) (unaudited)
Carrying amount 1,971,915 1,827,789 2,016,937 1,999,180 1,827,789
at beginning of th
year

Additions ,

including:

Capitalised 81,963 242,360 26,281 56,485 319,033
subsequent

expenditure

Purchase of shares 60,275 - 9,900 -
in subsidiaries and

joint ventures

Brokers fees and 738 897 207 322 1,401
other incentives

Adjustment to fair 15,288 (48,452) 2,637 (43,861) (161,475)
value

Disposals - (10,035) - 147 (8,517)
Reclassified as (78,900) - - - -
assets held for sale

Translation 2,243 (10,300) (2,440) (10,014) (6,316)

differences

Carrying amount 2,053,522 2,002,259 2,053,522 2,002,259 1,971,915
at the end of the
period/year
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11 Investment Property

Fair value adjustment consists of the following:

Nine-month  Nine-month  Three-month Three-month Year ended 31
period ended period ended 30 period ended period ended 3Mecember 2009
30 SeptemberSeptember 200980 SeptemberSeptember 2009 *

2010 (unaudited) 2010 (unaudited)
(unaudited) (unaudited)

Fair value of 18,629 (96,879) 1,920 (41,637) (137,951)
properties
completed in
prior years
Fair value of (8,163) 33,187 (1,403) 19,759 26,752
newly
completed
properties
Fair value of 9,481 15,240 2,120 (21,983) (16,776)
property under
construction
Impairment (4,659) - - - (33,500)
adjustment

15,288 (48,452) 2,637 (43,861) (161,475)

* Not include impairment of inventory

Assumptions used in the valuations as of 30 Seper@b10, based on weighted averages are
presented below:

Poland Other countries

Completed assets

Average rental rate per sqm (Eur) (*) 21.3 20.1
Yield 7.4% 8.1%
ERV per sgm (Eur) (*) 18.5 20.5
Vacancy 14% 16%
Assets under construction (only assets at fairejalu

average Yield 7.7% 9.4%
Average % complete 20% 59%
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11. Investment Property

Assumptions used in the valuations as of 31 Decerb89, based on weighted averages are
presented below:

Poland Other countries
Completed assets
Average rental rate per sgqm (Eur) (*) 21 19.9
Yield 7.5% 8.2%
ERV per sgm (Eur) (*) 18.5 20.1
Vacancy 4% 19%
Assets under construction (only assets at fairejalu
average Yield N/A 9.3%
Average % complete N/A 75%

Assumptions used in the valuations as of 30 Seper@b09, based on weighted averages are
presented below:

Poland Other countries

Completed assets

Average rental rate per sqm (Eur) (*) 22 22
Yield 7.2% 8.3%
ERV per sgm (Eur) (*) 23 21
Vacancy 2% 19%
Assets under construction (only assets at fairejalu

average yield 7.5% 8.5%
Average % complete 81% 73%

(*) Apart from basic rent includes income from pgack add-on factors, and other income
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12. Long-term loans and bonds

Long-term loans and bonds comprise the following:

30 30 31
September September December
2010 2009 2009

Bonds seria 0414 180,587 170,505 175,259
Bonds seria 0412 20,065 18,945 19,473
Bonds seria 0513 87,785 82,894 85,195
Loan from Berlin Bank (Galeria Mokotow) 101,046 21016
Loan from Aareal (Rodamco CH1) - 30,849 -
Loan from Pekao (GTC Galeria Kazimierz) 43,778 405 44,340
Loan from WBK (Globis Poznan) 17,067 17,574 17,447
Loan from WBK 1 (Galileo) 6,332 6,225 6,215
Loan from WBK 2 (Newton) 11,041 10,546 10,639
Loan from WBK 3 (Edison) 12,318 12,721 12,597
Loan from EUROHYPO (GTC Topaz office) 12,570 13,170 13,020
Loan from BPH Bank (Globis Wroclaw) 28,051 28,579 8,450
Loan from ING (Nothus) 17,406 17,757 17,676
Loan from ING (Zefirus) 17,406 17,757 17,676
Loan from ING (Platinium 1) 20,303 20,717 20,622
Loan from ING (Platinium 2) 20,303 20,717 20,622
Loan from Berlin Hyp (Platinium 3) 19,901 11,307 ,A90
Loan from Eurohypo (Nefryt) 32,422 32,752 32,670
Loan from WBK (Kazimierz office) 29,401 26,000 2865
Loan from Pekao (Galeria Jurajska) 110,788 88,795 5,519
Loan from Berlin Hyp (UBP) 27,886 10,152 12,763
Loan from ING (CBK) 22,630 6,126 11,120
Loan from MKB (Centre Point I) 26,239 27,577 27,251
Loan from MKB (Centre Point I1) 30,734 32,360 31495
Loan from CIB (Metro) 20,628 7,037 8,993
Loan from MKB (Spiral) 21,398 21,925 21,686
Loan from Erste (Reinesance) 6,109 6,109 6,109
Loan from MKB (Sasad Resort) 20,134 29,544 23,754
Loan from EBRD and Raiffeisen Bank (GTC House) 39,2 18,984 18,655
Loan from EBRD and Raiffeisen Bank (19 Avenue) 05,9 17,000 16,726
Loan from EBRD and Raiffeisen Bank (Block 41) 2257 23,600 23,600
Loan from Raiffeisen Bank (Green Dream) 3,372 6,076 3,199
Loan from Unicredit (Felicity) 29,442 29,442 29,442
Loan from RZBR (Rose Garden) 24,029 26,958 26,248
Loan from Alpha (Citygate) 73,397 18,782 37,911
Loan from EBRD and Raiffeisen Bank (NCC) 39,795 819, 22,587
Loan from MKB and Zagrabecka Banka (GTC 44,624 50,171 47,943
Croatia)
Loan from MKB and OTP (Galeria Varna) 25,006 20,631 22,354
Loan from EBRD and Unicredit (Stara Zagora) 23,711 17,609 17,782
Loan from Unicredit (GTC Slovakia) 17,921 7,863 8218
Loans from minorities in subsidiaries 139,023 128,0 119,070
Deferred issuance debt expenses (11,510) (8,795) ,959P

1,428,851 1,169,314 1,293,688
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12 Long-term loans and bonds (continued)
Long-term loans and bonds have been separatedhatcurrent portion and the
long-term portion as disclosed below:

30 30 31
September September December
2010 2009 2009

Long term portion of long term loans:
Bonds seria 0414 180,587 170,505 175,259
Bonds seria 0412 20,065 18,945 19,473
Bonds seria 0513 87,785 82,894 85,195
Loan from Berlin Bank (Rodamco CH1) 99,610 100,757
Loan from Aareal Bank (Galeria Mokotow) - 28,643 -
Loan from Pekao (GTC Galeria Kazimierz) 43,058 80,7 43,620
Loan from WBK (Globis Poznan) 16,560 17,067 16,940
Loan from WBK 1 (Galileo) 5,884 5,808 5,792
Loan from WBK 2 (Newton) 10,711 10,258 10,338
Loan from WBK 3 (Edison) 12,000 12,349 12,234
Loan from EUROHYPO (GTC Topaz office) - 12,570 w4
Loan from BPH Bank (Globis Wroclaw) 27,515 28,075 7,94
Loan from ING (Nothus) 17,046 17,406 17,316
Loan from ING (Zefirus) 17,046 17,406 17,316
Loan from ING (Platinium 1) 19,877 20,303 20,196
Loan from ING (Platinium 2) 19,877 20,303 20,196
Loan from Berlin Hyp (Platinium 3) 19,501 11,307 ,A90
Loan from Eurohypo (Nefryt) - 32,422 32,340
Loan from WBK (Kazimierz office) 29,017 25,762 208
Loan from Pekao (Galeria Jurajska) 108,711 85,998 3,6
Loan from Berlin Hyp (UBP) 27,886 10,152 12,763
Loan from ING (CBK) 22,630 6,126 11,120
Loan from MKB (Centre Point I) 24,851 26,239 25,901
Loan from MKB (Centre Point II) 29,108 30,734 3032
Loan from CIB (Metro) 19,489 7,037 8,831
Loan from MKB (Sasad Resort) 10,248 15,525 -
Loan from MKB (Spiral) 17,123 17,518 17,568
Loan from Erste (Reinesance) 6,109 -
Loan from EBRD and Raiffeisen Bank (GTC House) 96,6 17,570 17,179
Loan from EBRD and Raiffeisen Bank (19 Avenue) 00,7 15,936 15,650
Loan from EBRD and Raiffeisen Bank (Block 41) 2¥15 22,600 22,254
Loan from Unicredit (Felicity) 29,442 29,442 29,442
Loan from RZBR (Rose Garden) 22,333 26,958 26,248
Loan from Alpha (Citygate) 69,133 18,782 37,911
Loan from EBRD and Raiffeisen Bank (NCC) 38,303 308, 21,762
Loan from MKB and Zagrabecka Banka (GTC 39,556 44,652 43,528
Croatia)
Loan from MKB and OTP (Galeria Varna) 25,006 20,631 22,113
Loan from EBRD and Unicredit (Stara Zagora) 23,159 17,609 17,782
Loan from Unicredit (GTC Slovakia) - 7,863 11,828
Loans from minorities in subsidiaries 139,023 186,6 117,724
Deferred issuance debt expenses (11,510) (8,451) ,61%p

1,318,378 1,114,720 1,234,037
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(*) Following the expected sale transaction of the stwment properties the loans connected to thoseepiep were
presented within the current portion of long teaarls (see note 6).

12 Long-term loans and bonds (continued)

30 30 31
September September December
2010 2009 2009
Current portion of long term loans:
Loan from Berlin Bank (Rodamco CH1) 1,436 - 1,359
Loan from Aareal Bank (Galeria Mokotow) - 2,206 -
Loan from Pekao (GTC Galeria Kazimierz) 720 720 720
Loan from WBK (Globis Poznan) 507 507 507
Loan from WBK 1 (Galileo) 448 417 423
Loan from WBK 2 (Newton) 330 288 301
Loan from WBK 3 (Edison) 318 372 363
Loan from EUROHYPO (GTC Topaz office) (*) 12,570 60 600
Loan from Pekao (Galeria Jurajska) 2,077 2,797 4,90
Loan from BPH Bank (Globis Wroclaw) 536 504 536
Loan from ING (Nothus) 360 351 360
Loan from ING (Zefirus) 360 351 360
Loan from ING (Platinium 1) 426 414 426
Loan from ING (Platinium 2) 426 414 426
Loan from Berlin Hyp (Platinium 3) 400 - -
Loan from WBK (Kazimierz office) 384 238 337
Loan from Eurohypo (Nefryt) (*) 32,422 330 330
Loan from MKB (Centre Point I) 1,388 1,338 1,350
Loan from MKB (Centre Point II) 1,626 1,626 1,626
Loan from Erste (Reinesance) - 6,109 6,109
Loan from MKB (Sasad Resort) 9,886 14,019 23,754
Loan from CIB (Metro) 1,139 162
Loan from MKB (Spiral) 4,275 4,407 4,118
Loan from EBRD and Raiffeisen Bank (GTC House) 9,54 1,414 1,476
Loan from EBRD and Raiffeisen Bank (19 Avenue) 0,11 1,064 1,076
Loan from EBRD and Raiffeisen Bank (Block 41) 1,415 1,000 1,346
Loan from EBRD and Unicredit (Stara Zagora) 552 124
Loan from MKB and Zagrabecka Banka (GTC 5,068 5,519 4,415
Croatia)
Loan from EBRD and Raiffeisen Bank (NCC) 1,492 511 825
Loan from Alpha (Citygate) 4,264 - -
Loan from RZBR (Rose Garden) 1,696 - -
Loan from Raiffeisen Bank (Green Dream) 3,372 6,076 3,199
Loan from Unicredit (GTC Slovakia) 17,921 - -
Loans from minorities in subsidiaries - 1,346 1,346
Deferred issuance debt expenses - (344) (344)
110,473 54,594 59,651

(*) Following the expected sale transaction of the siment properties the loans
connected to those properties were presented whkicurrent portion of long term
loans (see note 6).
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13.

Business combinations

In March 2010, the Company signed an agreementitgitjoint venture partner in
relation with its holdings in companies, which dege shopping centers in
Romania. The agreement regulates conversion of EdfMania's over-financing
into additional shares in the project companies.résult of the agreement, the
Company increased its holding in those subsidide$.6%-19.8% and gained
control over those subsidiaries.

Following the execution of the above mentioned agrent, the company records its
investment in National Commercial Centers (NCC) BMars Commercial Center
S.R.L., Beaufort Commercial Center S.R.L., FajoR.IS, Mercury Commercial
Center S.R.L., Venus Commercial Center S.R.L anthC&alati Real Estate S.R.L
at the consolidation method instead of the propodi consolidation method used
in previous periods.

As result of the transaction, the Company recoghizero 2.7 million of goodwiill,
decreased the non-controlling shareholder's intdng€uro 5.2 million, and took
over liabilities to non-controlling party in the ammt of Euro 0.2 million.
Management believes that the goodwill is suppottgda mix of operational
synergies, future projects’ potential and gainiogtool.

All assets in these companies were valued at fawevor cost-approximated fair
value (IPUC at cost). The project loans bear végialterest rates, which were in
line with the current market rates. Therefore, ¢herying value of the net assets
which were obtained approximated fair value. Consetly, there was neither a fair
value adjustment to the interest acquired nor &itierest which GTC Romania,
directly or indirectly, already owned.
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13. Business combinations (continued)

The carrying value of the net assets, which werioed, approximates its fair
value.

The fair values of the identifiable assets andilittds of NCC and its subsidiaries
as at the acquisition date was:

Fair value
recognized on
acquisition
Property and equipment 45
Investments properties 126,311
Cash and cash equivalents 1,319
Trade and Other receivables 4,406
Interest bearing loans and borrowing (145,514)
Trade and Other payables (3,524)
Net assets (100%) (16,957)
Equity interest at fair value immediately beforgaisition date 9,079
Non controlling interest proportional share of assets 5,309
Net transfer of loans waived to non controllingesst (172)
Goodwill arising on acquisition 2,741
Cash flow on acquisition:
Net cash acquired with the subsidiaries 507
Cash paid -
Net cash inflow 507

From the date of acquisition as result from firshet full consolidated instead of
proportional consolidation, NCC and its subsidsias contributed Euro 4.4 million loss
for the period (before allocation to minority) afairo 0.6 million revenues to rental
revenues.
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14. Capital and Reserves

As at 30 September 2010, the shares structure sadl@avs

Number of Share Total Total
Shares series value value

in PLN in Euro
139,286,210 A 13,928,621 3,153,995
1,152,240 B 115,224 20,253
235,440 B1 23,544 4,443
8,356,540 C 835,654 139,648
9,961,620 D 996,162 187,998
39,689,150 E 3,968,915 749,022
3,571,790 F 357,179 86,949
17,120,000 G 1,712,000 398,742
219,372,990 21,937,299 4,741,050

All shares are entitled to the same rights.
There was no change in the number of shares irefw@ted period.

The major shareholder of the Company as of 30 $dme 2010 was
GTC Real Estate Holding with total number of shane&d of 94,629,180 which
constituted 43.1% of total shares.

Other shareholders who, as of 30 September 201® abeve 5% of the Company
shares were as follows:

- ING OFE
- AVIVA OFE BZ WBK

The statutory financial statements of GTC S.A arepared in accordance with
Polish Accounting Standards. Dividends may be iisted based on the net profit
reported in the standalone annual financial statésngrepared for statutory
purposes.

On 17 March 2010, the Company held an ordinary edtdders meeting. The

ordinary shareholder meeting decided that theflosthe year 2009 presented in the
financial statements of Globe Trade Centre S.Apagmed in accordance with Polish
Accounting Standards shall be covered from capésgérve.
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14.

Capital and Reserves (continued)
Phantom shares
Certain key management personnel are entitledet@€thimpany Phantom Shares.
The Phantom Shares grant the entitled personsha fog a settlement from the
Company in the amount equal to the difference betmtbe average closing price
for the Company’s shares on the Warsaw Stock Exgghdaring the 30—day period
prior to the date of delivery to the Company of éxercise notice, and settlement
price (“strike”) amount per share (adjustable faicend).
As at 30 September 2010, phantom shares issuecawéoows
Series Number of Strike (PLN) | First Exercise Final Exercise
Phantom Sharesi Date Date
la first 350,000 22.5 1 January | 31 December
2007 2012
la first 350,000 22.5 1 January| 31 December
2008 2012
la latest 350,000 18.15 1 January | 31 December
2009 2012
la latest 350,000 18.15 1 January| 31 December
2010 2012
1b first 112,500 22.5 1 January | 31 December
2007 2014
1b first 112,500 22.5 1 January| 31 December
2008 2014
1b latest 112,500 18.15 1 January| 31 December
2009 2014
1b latest 112,500 18.15 1 January| 31 December
2010 2014
2 192,000 18.15 1 January | 31 December
2011 2015
2 192,000 18.15 1 January| 31 December
2012 2015
2 192,000 18.15 1 January| 31 December
2013 2015
2 192,000 18.15 1 January| 31 December
2014 2015
2 192,000 18.15 1 January| 31 December
2015 2015
3 250,000 18.15 1 January | 31 December
2011 2012
3 250,000 18.15 1 January| 31 December
2012 2012
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14.

Capital and Reserves (continued)

The key management personnel were granted pharhitaress according to the plan.

The settlement of the phantom shares (cash oryasitthe decision of the
Supervisory Board of the Company.

In August 2010, the Company signed an agreemerit thié key management

personnel who resigned from his duty. Accordingh® agreement, 198,000 shares
will be redeemed for cash; the remaining 192,00freshthat were not yet vested
will cease to exist.

Remaining phantom shares (as presented in abole) tadve been provided for
assuming equity payments will be effected.

Reserves are created based on provisions of thishPGlode of commercial
companies.

35



Globe Trade Centre S.A.
Notes to the Interim Condensed Consolidated Finanal Statements
for the nine-month period ended 30 September 2010
(in thousands of Euro)

15. Earnings per share

Nine-month period ended 30 Three-month period ended 30 Year ended

September September 31 December
2010 2009 2010 2009 2009
(unaudited) (unaudited) (unaudited) (unaudited)

Profit for the year 16,677,000 (42,746,000) 7,973,000 (32,927,000) (128,299,000)
attributable to shareholders
(Euro)
Weighted average number 219,372,990 219,372,990 219,372,990 219,372,990 219,372,990
of shares for calculating
basic earnings per share
Basic earnings per share 0.08 (0.19) 0.04 (0.15) (0.58)
(Euro)
Weighted average number 219,978,551 219,509,124 220,033,372 220,227,521 219,659,777
of shares for calculating
diluted earnings per share
Diluted earnings per share 0.08 (0.19) 0.04 (0.15) (0.58)
(Euro)

Nine-month period ended 30 Three-month period ended 30  Year ended

September September 31 December
2010 2009 2010 2009 2009
(unaudited) (unaudited) (unaudited) (unaudited)

Weighted average number of 219,372,990 219,372,990 219,372,990 219,372,990 219,372,990
shares for calculating basic
earnings per share
Adjustment for phantom 605,561 136,134 660,382 854,531 286,787
shares
Weighted average number of 219,978,551 219,509,124 220,033,372 220,227,521 219,659,777

shares for calculating diluted
earnings per share
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16.

17.

Proportionate consolidation

The Company proportionally consolidated assetdiabdities where it has joint
control (see note 5).

The Company’s interest in the companies compttse$ollowing:

30 September 30 September 31 December
2010 2009 2009
(unaudited) (unaudited)
Cash 9,026 6,587 78,367
Non current assets 335,373 369,499 372,781
Current assets (other than cash) 3,067 5,463 5,178
Long term liabilities (232,969) (188,964) (291,364)
Current liabilities (5,429) (39,563) (8,740)
Net assets 109,068 153,022 156,222
Income (*) 29,663 16,708 24,118
Expenses (*) (15,431) (29,566) (48,550)
Profit for the year/period 14,232 (12,858) (24,432)

(*) includes profit (loss) from revaluation

Restatement of Cash Flow

After the change of IAS7 “Statement of Cash FloeB&ctive from 1 January 2010
cash flows arising from changes in ownership irgisrén a subsidiary that do not
result in a loss of control shall be classifiedcash flows from financing activity.
Under the new presentation, Purchase of shareshsidiaries(in the period ended
30 September 2009: Euro 17.0 million, in the peratled 31 December 31
December 2009: Euro 27.9 million), that representedh flows relating to
acquisition of non-controlling interest, which wepeeviously presented within
investing activities are currently presented irafioing activity.

An amount of Euro 5.5 million was reclassified beén interest paid and loans
received (in the period ended 30 September 2009).
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18. Subsequent events

In October 2010, the Company finalized the saleTopaz and Nefryt office
buildings (see note 6).

19. Other

The interim condensed consolidated financial statéswere authorised for the
issue by the Management Board on 10 November 2010.
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