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Korekta raportu nr 18 z dnia 27 marca 2008 r. w zakresie bùêdów w tùumaczeniu niektórych terminów finansowych i innych. 

Plaza Centers N.V. (�Plaza� / �Spóùka� / �Grupa�), czoùowy deweloper nieruchomo�ci dziaùaj¹cy na rynkach wschodz¹cych 

ogùosiù w dniu dzisiejszym wstêpne wyniki za rok zakoñczony 31 grudnia 2007 roku.  

 
PLAZA INFORMUJE O REKORDOWYCH ZYSKACH, SILNYM WZROÚCIE, ZAKOÑCZENIU I 

REALIZACJI PRZEDSIÆWZIÆÃ BUDOWLANYCH ORAZ DOSKONA£YM POWIÆKSZENIU PORTFELA 

INWESTYCJI 

 

- Oczekiwana jest wypùata pierwszej dywidendy w wysoko�ci 57 mln EUR - 
 
 

Plaza Centers N.V. (�Plaza� / �Spóùka� / �Grupa�), czoùowy deweloper nieruchomo�ci dziaùaj¹cy na rynkach 

wschodz¹cych ogùosiù w dniu dzisiejszym wstêpne wyniki za rok zakoñczony 31 grudnia 2007 roku.  
 
 
Gùówne dane finansowe: 

 
 Zysk przed opodatkowaniem w wysoko�ci 227 mln EUR (2006r.: 14,7 mln EUR) na skutek zbycia aktywów na Wêgrzech i 

w Polsce  
 Przychody brutto oraz zyski ze sprzeda¿y oraz zarz¹dzania nieruchomo�ciami w wysoko�ci 510 mln EUR (2006 r.: 74 mln 

EUR), bez zysków z aktualizacji wyceny zgodnie z polityk¹ Grupy  
 Podstawowy i rozwodniony zysk na jedn¹ akcjê w wysoko�ci 0,78 EUR i 0,77 EUR (2006 r.: 0,27 EUR (obydwa 

wskaêniki)), wzrost o ok. 190%  
 Wzrost warto�ci netto aktywów o 31% do 1,06 miliardów EUR (pierwsza oferta publiczna w paêdzierniku 2006 r.: 809 mln 

EUR; 30 czerwca 2007 r.: 1,02 miliardów EUR)  

 Warto�ã aktywów netto na akcjê 2,68 ₤ (w momencie pierwszej oferty: 1,90 ₤; 30 czerwca 2007 r.: 2,37 ₤)  
 Szacowana warto�ã portfela inwestycji po realizacji 3,5 miliardów EUR (30 czerwca 2007 r.: 2,7 miliardów EUR) 
 Wzrost warto�ci pozycji bilansowej � nieruchomo�ci przeznaczone  do obrotu (zapasy) do 298 mln EUR (31 grudnia 2006 

r.: 160 mln EUR) 
 Aktywa razem 761 mln EUR (31 grudnia 2006 r.: 475 mln EUR) 
 Wpùywy brutto pochodz¹ce z emisji skryptów serii A o warto�ci 305 mln Nowych Szekli Izraelskich (�NIS�) (okoùo 53,3 mln 

EUR) przeznaczonych dla inwestorów instytucjonalnych w Izraelu w lipcu 2007 
 Aktualny stan �rodków pieniê¿nych ok. 400 mln EUR; 93 mln EUR na koniec roku (31 grudnia 2006 r.: 219 mln EUR) i 

kapitaùem obrotowym 625 mln EUR (31 grudnia 2006 r.: 324 mln EUR)  
 Oczekiwana jest wypùata pierwszej dywidendy w wysoko�ci 57 mln EUR i wynosz¹cej 0,14 ₤ na akcjê, która ma byã 

wypùacona w czerwcu 2008 r. z dat¹ utraty prawa do dywidendy przypadaj¹c¹ na 28 maja 2008 roku i dniu zarejestrowania 

przypadaj¹cego na 30 maja 2008r. 
 
 
Istotne wydarzenia zwi¹zane z dziaùalno�ci¹ operacyjn¹ w okresie sprawozdawczym: 

 
 Od listopada 2006 roku, Plaza wykorzystaùa 100% wpùywów z przeprowadzenia pierwszej oferty publicznej na nabycie 

terenów pod budowê nowych inwestycji i kontynuacjê ju¿ rozpoczêtych  
 Sprzeda¿ Arena Plaza w Budapeszcie, najwiêkszego centrum handlowego na Wêgrzech oraz najwiêkszego w Europie 

Úrodkowowschodniej (�CEE�) firmie Active Asset Investment Management Plc (�aAIM�) za okoùo 381 mln EUR. W 

momencie otwarcia centrum byùo wynajête w 100%.  
 Pomy�lne otwarcie i sprzeda¿ Sosnowiec Plaza, Lublin Plaza oraz Rybnik Plaza w Polsce. Wszystkie centra handlowe 

miaùy 100% najemców w momencie otwarcia, co wpùynêùo na wy¿sz¹ cenê ostateczn¹ otrzyman¹ przy ich sprzeda¿y ni¿ 

cena opublikowana w Prospekcie Spóùki  
 Otwarcie Plzen Plaza w Republice Czeskiej przy 100% wynajmie  
 Podwójne notowanie akcji na Gieùdzie Papierów Warto�ciowych w Warszawie (�GPW�) ma umo¿liwiã lepsz¹ pùynno�ã i 
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zaspokoiã popyt lokalnych inwestorów; Plaza jest pierwsz¹ spóùk¹ nieruchomo�ciow¹, której akcje s¹ notowane zarówno 

na Tablicy Gùównej Gieùdy Papierów Warto�ciowych w Londynie oraz na GPW (Gieùdzie Papierów Warto�ciowych w 

Warszawie). 
 Zakupienie 4 dziaùek w Rumunii: w Timisoarze (powierzchnia do wynajêcia brutto (�GLA�): 41.000 m2 handlowo-

rozrywkowej i 30.000 m2 powierzchni biurowej), Miercurea Ciuc (powierzchnia GLA 14.000 m2), Iasi (41.000 m2 
powierzchni handlowej i 30.000 m2 powierzchni biurowej) oraz Slatinie (powierzchnia GBA 21.000 m2) 

 Zawi¹zanie spóùki joint venture z firm¹ BAS Development (�BAS�) w celu zrealizowania siedmiu projektów mieszkaniowych 

i biurowych w trzech najwiêkszych miastach Rumunii: Bukareszcie, Brasov i Ploiesti 
 Kolejna dziaùka zakupiona w Polsce w Toruniu przeznaczona pod budowê centrum handlowo-rozrywkowego o powierzchni 

do wynajêcia brutto wynosz¹cej ok. 45.000 m2. 
 Nabycie terenu z przeznaczeniem na dodatkow¹ budowê mieszkañ w Roztoky na przedmie�ciach Pragi w Republice 

Czeskiej  
 Drugi i trzeci kompleksowy projekt joint venture realizowany w Indiach w Kharadi, dzielnicy miasta Puna oraz w 

Trivandrum, stolicy Stanu Kerala o powierzchni do zabudowy brutto (�GBA�) wynosz¹cej ok. 420.000 m2  
 Silna pozycja w Serbii w zwi¹zku z wygraniem przetargu prowadzonego przez rz¹d serbski dotycz¹cego budowy nowego 

centrum handlowo-rozrywkowego z biurami w Belgradzie o powierzchni brutto (GBA) 90.000 m2 oraz nabyciem dwóch 

dodatkowych dziaùek w Belgradzie i Kragujevac o powierzchni GLA 65.000 m2  
 Pierwsza dziaùka nabyta w Ihumen w Buùgarii pod projekt o powierzchni GLA 18.000 m2 
 Zakup 35% udziaùów w centrum handlowym Uj Udvar w Budapeszcie, Wêgry (powierzchnia GLA 16.000 m2) w celu 

przeprowadzenia renowacji i sprzeda¿y w przyszùo�ci. 
 

Kluczowe wydarzenia od koñca roku: 

 

 Wzrost przychodu brutto w wyniku emisji niezabezpieczonych i niewymienialnych skryptów Serii B o warto�ci 713,5 mln 

EUR (okoùo 137 mln EUR) Nowych Szekli Izraelskich (�NIS�) w Izraelu w lutym 2008 roku oraz ich rejestracja celem 

wprowadzenia do obrotu na Gieùdzie Papierów Warto�ciowych w Tel Avivie (TASE) wraz z rejestracj¹ skryptów  Serii A. 
 Nabycie nowego projektu w Polsce w Kielcach (powierzchnia GLA 40.000 m2) 
 Dwa kolejne projekty nabyte w Rumunii w Honedoara (powierzchnia GLA 30.000 m2) oraz Targu Mures. Zarówno szósty, 

jak i siódmy projekt Plazy w Rumunii bêdzie wzorowany na zachodnich centrach handlowych. 
 

 
Mordechay Zisser, Przewodnicz¹cy Plaza Center powiedziaù w swoim komentarzu nt. wyników:  
 
 
�W ci¹gu ostatnich dwunastu lat Plaza staùa siê znacz¹c¹ siù¹ na rynkach Europy Úrodkowo-Wschodniej. Obecnie zbieramy plony 
naszych do�wiadczeñ wchodz¹c na coraz to nowe rynki w takich krajach jak Indie, Serbia, Buùgaria, Sùowacja, Ukraina i Rosja. 

Dalej prowadzimy programy nabywania nieruchomo�ci, na co wskazuj¹ trzy projekty zakupione od koñca roku oraz planujemy 

inwestycje, które, jak spodziewamy siê, wygeneruj¹ znaczne przychody w roku 2008 oraz w kolejnych latach.  
 
�Miùo nam jest oznajmiã, i¿ w wyniku wygenerowanych przychodów ze sprzeda¿y naszych inwestycji w czerwcu br. nast¹pi wypùata 

pierwszej dywidendy, która jak siê spodziewamy wyniesie 0,14 ₤  na akcjê. Bêdziemy kontynuowaã nasza kluczow¹ strategiê 

budowy obiektów handlowo-rozrywkowych w stylu zachodnim dla coraz zamo¿niejszych i liczniejszych klientów nale¿¹cych do 

klasy �redniej i patrzymy w przyszùo�ã z du¿¹ pewno�ci¹ i optymizmem.�  
 
Ran Shtarkman, Prezes i Dyrektor Generalny Spóùki dodaù: 

 
�Mimo globalnego spadku rozwoju gospodarczego nadal obserwujemy silny popyt na wysokiej jako�ci centra handlowo-rozrywkowe 
ze strony najemców oraz inwestorów. To upewniùo nas, ¿e jeste�my w stanie pomy�lnie rozwijaã nasz model biznesowy i 

poszerzaã nasz¹ obecno�ã w skali miêdzynarodowej. 
 
�Dysponuj¹c aktualnie ok. 400 milionowym EUR �rodków pieniê¿nych dostrzegamy bardzo interesuj¹ce szanse dla Plaza w 

zakresie poszerzenia jej portfela i zaanga¿owania siê w nowe atrakcyjne inwestycje w nieruchomo�ci, i czujemy siê niezale¿ni od 

warunków panuj¹cych na dzisiejszych rynkach kredytów. 
 
�Nasza dywersyfikacja na rynek indyjski stwarza równie¿ dla Plaza szanse dalszego rozwoju i korzystania z wysokich stóp zwrotu, 

jakie ju¿ realizowali�my w przeszùo�ci. Populacja �redniej klasy licz¹ca ponad 250 milionów ludzi gwarantuje ten rozwój i wpùywy w 

perspektywie wielu lat. 
 

� Na bie¿¹co równie¿ analizujemy inne rynki rozwijaj¹ce siê, które wedùug nas oferuj¹ szerokie mo¿liwo�ci popytu konsumenckiego 

na projekty rozwojowe Plazy. Jeste�my przekonani, ¿e Spóùka osi¹gnie swój cel i zrealizuje co najmniej cztery do piêciu obiektów 

rocznie, a w konsekwencji osi¹gnie trwaùe dochody i wzrost kapitaùu dla naszych udziaùowców. Oczekujemy dalszego rozwoju w 

roku 2008.� 
  
 
 

Wiêcej informacji mo¿na uzyskaã od nastêpuj¹cych osób: 
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Dodatkowe informacje o Spóùce 

 

Plaza Centers N.V. (www.plazacenters.com) jest wiod¹cym deweloperem centrów handlowo-rozrywkowych na rynkach 
rozwijaj¹cych siê. Spóùka koncentruje siê na budowie nowych centrów oraz � w przypadku stwierdzenia znacz¹cego potencjaùu 

wynikaj¹cego z przebudowy � dokonuje przebudowy istniej¹cych centrów zarówno w stolicach, jak i w du¿ych o�rodkach 

regionalnych. Spóùka notowana jest na Tablicy Gùównej Gieùdy Papierów Warto�ciowych w Londynie oraz od 19 paêdziernika 2007 

na Warszawskiej Gieùdzie Papierów Warto�ciowych (LSE : "PLAZ", GPW: "PLZ/PLAZACNTR"). Plaza Centers N.V. jest po�redni¹ 

wùasno�ci¹ Elbit Imaging Ltd. ("EI"), izraelskiej spóùki publicznej, której akcje notowane s¹ na Gieùdzie Papierów Warto�ciowych w 

Tel Awiwie (Izrael) i na NASDAQ Global Market w Stanach Zjednoczonych  
 
Plaza Centers nale¿y do grupy spóùek Europe Israel, kontrolowanej przez zaùo¿yciela, pana Mordechaja Zissera. Spóùka realizuje 

budowê nieruchomo�ci na rynkach rozwijaj¹cych siê od ponad 12 lat. 
 
 

RAPORT PRZEWODNICZ¥CEGO  

 
Z przyjemno�ci¹ informujemy o wspaniaùych postêpach wszystkich projektów spóùki Plaza w roku koñcz¹cym siê 31 grudnia 2007 r. 
oraz w okresie od jego koñca. W tym czasie nie tylko umocnili�my nasz¹ ju¿ siln¹ pozycjê na zdobytych rynkach, ale tak¿e 

nabyli�my tereny w nowych lokalizacjach takich jak Indie, Serbia czy Buùgaria jednocze�nie wchodz¹c na nowy kontynent z 

naszymi inwestycjami dziêki projektom w Indiach. We wszystkich krajach zachodz¹ zmiany geograficzne i spoùeczno-ekonomiczne, 
które uzasadniaj¹ wej�cie przez nas na te obiecuj¹ce rynki.  
 
Pod wieloma wzglêdami Plaza osi¹gnêùa kilka istotnych kamieni milowych w okresie od 1 stycznia 2007 roku: 
 
 Poszerzyli�my nasz portfel projektów do 30;  
 
 Dalej z powodzeniem stwarzamy nowe ekscytuj¹ce mo¿liwo�ci na wszystkich naszych docelowych rynkach; 
 
 Dziêki ukoñczeniu i sprzeda¿y inwestycji - w szczególno�ci Arena Plaza � osi¹gnêli�my zysk przed opodatkowaniem w 

wysoko�ci 227 mln EUR; 
 
 W okresie wymagaj¹cych warunków na rynkach finansowych, zdobyli�my istotne wsparcie dziêki rynkowi obligacji w Izraelu w 

dwóch ofertach o przekroczonych limitach subskrypcji;  
 
 Dziêki sile osi¹gniêã Spóùki oraz jej pozycji finansowej mo¿emy speùniã nasz¹ strategiczn¹ obietnicê wypùaty udziaùowcom 

pierwszej dywidendy - podlegaj¹cej ich akceptacji � spodziewanej w czerwcu 2008 roku; oraz     
 
 W ostatnim kwartale roku spóùka rozpoczêùa notowanie swoich akcji na Gieùdzie Papierów Warto�ciowych w Warszawie 

równolegle do notowañ na gieùdzie w Londynie (dual listing) i w ten sposób dodatkowo potwierdziùa swoj¹ obecno�ã w Polsce. 
 
 
Wyniki  

 
Na koniec roku 2007 odnotowali�my przychód brutto przekraczaj¹cy 510 mln EUR oraz zysk netto 227 mln EUR bêd¹cy wynikiem 

sprzeda¿y Arena Plaza w Budapeszcie na Wêgrzech, Rybnik Plaza, Sosnowiec Plaza oraz Lublin Plaza w Polsce i biur Duna Plaza 

w Budapeszcie, Wêgry. Wzrost zysku podstawowego i rozwodnionego na akcjê (EPS) wyniósù 190% odpowiednio do 0,78 EUR i 

0,77 EUR. 
 
W tej erze wiele spóùek pokazuje zyski, które jednak s¹ gùównie efektem dokonywanych aktualizacji wyceny. Grupa utrzymuje 

politykê nie dokonywania jakichkolwiek aktualizacji wyceny rejestru swoich nieruchomo�ci w budowie. W wyniku tego nasze zyski 
pochodz¹ prosto z pozyskanej gotówki, która to stanowi dla udziaùowców faktyczn¹ warto�ã.  
 
W ci¹gu roku du¿o zainwestowali�my w istniej¹ce aktywa w budowie, jak równie¿ w dalsze nabywanie terenów w celu stworzenia 

nowych mo¿liwo�ci inwestycyjnych (pipeline) w przyszùo�ci. Caùkowita warto�ã nieruchomo�ci w budowie przeznaczonych do 

obrotu na koniec 2007 roku wyniosùa 298 mln EUR i spodziewamy siê istotnych przychodów z tych zapasów w roku 2009 i póêniej.  



 
Aktualny stan �rodków pieniê¿nych spóùki Plaza wynosi na dzieñ dzisiejszy 400 mln EUR i jest gùównie wynikiem wpùywów brutto z 

emisji ostatnich obligacji w Izraelu w wysoko�ci ok. 137 mln EUR oraz przychodów ze sprzeda¿y Arena Plaza w kwocie 265 mln 

EUR, pomniejszonych o wydatki na inwestycje w aktualnych oraz nowych projektach inwestycyjnych (pipeline). Zadowalaj¹ce jest 

to, i¿ w obliczu coraz trudniejszych warunków na �wiatowych rynkach finansowych, Spóùka kontynuuje bardzo mocno poszerzanie 

swojego portfela projektów oraz nabywa nowe tereny, w ten sposób zapewniaj¹c zdolno�ã tworzenia i rozwijania warto�ci udziaùów 

akcjonariuszy. 
 
NAV - warto�ã netto aktywów 

 

Portfel Spóùki na dzieñ 31 grudnia 2007 roku zostaù wyceniony przez King Sturge LLP i zostaù w skrócie przedstawiony poni¿ej. 
 
Spóùka odnotowaùa istotny wzrost warto�ci niektórych swoich aktywów, w szczególnych Arena Plaza w Budapeszcie, której warto�ã 

wyceniono na 333 mln EUR w momencie przeprowadzenia pierwszej oferty publicznej, i która zostaùa sprzedana aAIM za ok. 381 
mln EUR. Trzy centra handlowo-rozrywkowe sprzedane w Polsce równie¿ zostaùy przejête po wy¿szej cenie ni¿ wynosiùa ich 

szacunkowa warto�ã w momencie pierwszej oferty publicznej. Wszystkie centra handlowe byùy w momencie otwarcia wynajête w 

100%, co wpùynêùo na wy¿sze na zamkniêciu warunkowe pùatno�ci przekazywane Spóùce ni¿ ujawnione w Prospekcie Spóùki oraz 
na ù¹czn¹ warto�ã rynkow¹ za trzy obiekty wynosz¹c¹ 129,1 mln EUR (udziaù Plaza) i wzrost o 26,6 mln EUR w porównaniu do 

szacunkowej warto�ci w momencie pierwszej oferty publicznej Spóùki. Ponadto, zakupiono kolejnych dziewiêã nowych obiektów i 

oszacowano warto�ã po wstêpnej wycenie dokonanej na dzieñ 30 czerwca 2007 r. oraz do 31 grudnia 2007 r., co zakoñczyùo siê 

istotnym wzrostem warto�ci netto aktywów Spóùki. 
 
Warto�ã netto aktywów Spóùki obliczono w sposób nastêpuj¹cy: 
 

Przeznaczenie EUR (w tys.) 

Warto�ã rynkowa gruntu i projektów wg raportu King Sturge LLP 

(1) 
802,530 

Aktywa minut pasywa na dzieñ 31 grudnia 2007 r. (2) 260,058 

Razem 1,062,588 

 
(1) na wycenê zaù¹czon¹ poni¿ej 
(2) z wyù¹czeniem warto�ci ksiêgowej aktywów wycenionych przez King Sturge LLP 

 
Warto�ã netto aktywów na akcjê wynosi 2,68 ₤ (na dzieñ 30 czerwca 2007 r.: £2,37) wzrost o 41% w porównaniu do warto�ci IPO 

oraz o 13% w stosunku do 30 czerwca 2007r. 
 
Kierunek strategii  

 
Pocz¹wszy od 1996 roku Spóùka zaczêùa aktywnie dziaùaã na rynkach rozwijaj¹cych siê w regionie CEE, najpierw jako pionier na 

rynku otwieraj¹c pierwsze w stylu zachodnim centrum handlowo-rozrywkowe w regionie CEE na Wêgrzech i wprowadzaj¹c swoj¹ 

wizjê oferowania obiektów handlowo-rozrywkowych w stylu zachodnim dla �redniej klasy rozwijaj¹cego siê i coraz zamo¿niejszego 

klienta.  
 
Strategia przedstawiona w Dokumencie Przyjêcia Spóùki nie zmieniùa siê. Naszym celem jest: 
 

 zrealizowaã 4-5 nowoczesnych centów handlowo-rozrywkowych w stylu zachodnim rocznie w stolicach oraz o�rodkach 

regionalnych wybranych krajów, gùównie w Europie Úrodkowo-Wschodniej (koncentruj¹c siê w �rednim okresie czasu na 

Polsce, Republice Czeskiej, Rumunii, Serbii, Buùgarii, Sùowacji i Grecji) oraz obiekty kompleksowe na Ukrainie, w Rosji i 

Indiach w �rednim i dùu¿szym okresie czasu;  
 

 nabyã dziaùaj¹ce centra handlowe pokazuj¹ce znacz¹cy potencjaù wynikaj¹cy z przebudowy (jako aktywa indywidualne lub 
jako portfele) w celu odnowienia lub dalszej odsprzeda¿y;  

 
 w przypadku korzystnych aktualnych warunków rynkowych i ekonomicznych wyprzedanie o�rodków przed lub po 

rozpoczêciu budowy lub przebudowy; oraz  
 

 w przypadku sprzyjaj¹cych okoliczno�ci w regionie CEE i Indiach powiêkszyã swoje obiekty o centra handlowo-rozrywkowe 
przy wykorzystaniu wùasnego potencjaùu oraz do�wiadczenia i umiejêtno�ci zespoùu kierowniczego Spóùki oraz grupy 

Europe Israel w celu wziêcia udziaùu w programach rozwoju mieszkañ, hoteli, biur oraz innych, które to obiekty stanowi¹ 

czê�ã zintegrowanego na wielk¹ skalê biznesu oraz obiektów rekreacyjnych. Przykùadem mo¿e byã Dream Island (Wyspa 

Marzeñ) o powierzchni GBA 350.000 m2, który zostanie stworzony jako ogromny kompleks obejmuj¹cy hotel, obiekty 

rekreacyjne, kasyno i kompleks rekreacyjno-biznesowy. Powstanie na poùudniowym krañcu wyspy Obuda nad rzek¹ Dunaj 



w centrum Budapesztu.  
 

W przeciwieñstwie do pozostaùej czê�ci �wiata oferuj¹cej kilka istotnych kurortów rekreacyjno-rozrywkowych, w których 

dominuje hazard, np. Las Vegas i Macau, w Europie nadal brakuje tego typu przedsiêwziêã gùównie z przyczyn 

biurokratycznych blokuj¹ce wydawanie pozwoleñ na budowê. Nasz obiekt Dream Island znajduje siê w samym �rodku 

Europy Centralnej, do którego mo¿e dotrzeã ponad 350 milionów ludzi w ci¹gu dwóch godzin. W 2008 roku wyst¹pimy do 

rz¹du wêgierskiego o pozwolenie na budowê kasyna. Niezwùocznie po jego uzyskaniu rozpoczniemy najwy¿szej jako�ci 

budowê koncentruj¹c siê na stworzeniu wiod¹cego kurortu o du¿y znaczeniu w Europie Centralnej. 
 

Oprócz tego, naszym kolejnym priorytetem jest Casa Radio, projekt obiektu kompleksowego o powierzchni GBA 360.000 

m2 zlokalizowany w Bukareszcie i obejmuj¹cy jeden z najwiêkszych i najbardziej presti¿owych centrów handlowych w 

CEE. 
 

 
Z ufno�ci¹ oczekujemy rozwoju na postawie naszego wypróbowanego i odnosz¹cego sukcesy modelu biznesowego celem 

poszerzenia dziaùañ Spóùki zarówno w regionie CEE, jak i nowych terytoriach takich jak Indie, a w zwi¹zku z tym generowania 
zysków i wzrostu kapitaùu w imieniu udziaùowców.  
 
Kluczowe wydarzenia 

 
Od czasu Przyjêcia na Londyñsk¹ Gieùdê Papierów Warto�ciowych (LSE) w listopadzie 2006 roku, Plaza zainwestowaùa wszystkie 

swoje wpùywy z przeprowadzenia pierwszej oferty publicznej na ù¹czn¹ kwotê £166 mln w nabycie 19 nowych projektów oraz w 

dofinansowanie ju¿ istniej¹cych.  
 
W paêdzierniku Plaza wprowadziùa swoje akcje do obrotu na gieùdzie w Polsce staj¹c siê tym samym pierwsz¹ spóùk¹ 

nieruchomo�ciow¹ notowan¹ zarówno na Tablicy Gùównej Gieùdy Papierów Warto�ciowych w Londynie oraz na Warszawskiej 

Gieùdzie Papierów Warto�ciowych. To podwójne notowanie akcji ma zwiêkszyã pùynno�ã akcji oraz wzbudziã zainteresowanie 

inwestorów rozwijaj¹cych siê zarówno w Polsce, jak i szerszym regionie CEE inwestowaniem w Spóùkê na lokalnej gieùdzie 

papierów warto�ciowych. 
 
Wcze�niej w ci¹gu roku, Maalot, Izraelska spóùka stowarzyszona z Standard & Poor's Rating Services zatwierdziùa ocenê spóùki 

Plaza na poziomie �A+/pozytywna�, dziêki czemu spóùka mo¿e zaci¹gaã nowe kredyty do kwoty 400 mln USD. Umo¿liwiùo to spóùce 

podwy¿szenie kapitaùu o 53,3 mln EUR poprzez wyemitowanie w ramach transakcji prywatnej niezabezpieczonych 

niewymienialnych skryptów dla inwestorów instytucjonalnych w Izraelu. Od koñca roku Spóùka podniosùa kapitaù o kolejne 137 mln 

EUR w ramach publicznej oferty skryptów dùu¿nych dla inwestorów izraelskich. Takie zadùu¿enie na coraz mniej pewnych rynkach 

kredytów �wiadczy o zaufaniu inwestorów do naszych mo¿liwo�ci w realizowaniu celów, co daje nam istotn¹ dodatkow¹ 

elastyczno�ã finansow¹ oraz siùê do dalszego prowadzenie programów nabywania wùasno�ci oraz rozwoju. 
 

Obecnie Plaza dysponuj¹c wysokimi saldami �rodków pieniê¿nych oraz zdolno�ci¹ do zaci¹gania dodatkowego zadùu¿enia jest 

wyj¹tkowo dobrze usytuowana szczególnie bior¹c pod uwagê sùab¹ pùynno�ã rynków finansowych w Europie. Spodziewamy siê, i¿ 

panuj¹cy kryzys finansowy stworzy istotne szanse nabycia nieruchomo�ci na atrakcyjnych warunkach, a Plaza maj¹c doskonaù¹ 

pozycjê skorzysta z nich.  
 
 

Rozwój portfela  

 
Aktualnie Spóùka jest zaanga¿owana w 30 aktywów i projektów znajduj¹cych w budowie w regionie Europy Úrodkowo-Wschodniej 
oraz Indiach. Lokalizacja aktywów w budowie, jak równie¿ budynków biurowych zostaùa opisana poni¿ej: 
 

 Liczba aktywów  

Lokalizacja W budowie Biur 

Rumunia 7 1 

Polska 5 - 

Republika Czeska 5 (*) 1 

Wêgry 4 1 

Serbia 3 - 

Indie 3 - 



Grecja  1 - 

£otwa 1 - 

Buùgaria  1 - 

Razem  30 3 

(*) w tym ju¿ zrealizowany Pilzen i objêty przedwstêpn¹ umow¹ sprzeda¿y spóùce Klepierre; przejêcie oczekiwane jest wkrótce 
 
Spóùka zainwestowaùa w ci¹gu roku ù¹cznie 152 mln EUR w 13 projektów nabycia wùasno�ci oraz joint venture. Objêùy one: budowê 

centrum handlowo-rozrywkowego w Toruniu; dwa projekty joint venture w Indiach; istniej¹ce centrum handlowe w Budapeszcie na 

Wêgrzech pokazuj¹ce znacz¹cy potencjaù wynikaj¹cy z przebudowy w celu odnowienia lub dalszej odsprzeda¿y; projekt 

mieszkaniowy w Roztoky w Republice Czeskiej; oraz nabycie czterech nieruchomo�ci w Rumunii w Timisoarze, Miercurea Ciuc, 
Slatinie oraz Iasi przeznaczonych na kompleksowe obiekty handlowe lub z przewag¹ handlu. Ponadto, Plaza weszùa do dwóch 

nowych krajów : Serbii i Buùgarii ze czterema nowymi obiektami. Projekty serbskie obejmuj¹ dwa w Belgradzie (o caùkowitej 

powierzchni GLA 130.000 m2) oraz jeden w Kragujevac (24.500 m2), podczas gdy projekt buùgarski obejmuje 18.000 m2 

powierzchni GLA i znajduje siê w Shumen. 
 
Ponadto, spóùka utworzyùa joint venture Plaza-BAS, w której posiada 50,1% udziaùów w celu zbudowania obiektów mieszkaniowych 

i powierzchni biurowych w Rumunii, Aktualnie, spóùka posiada udziaùy w siedmiu obiektach w trzech gùównych miastach Rumunii. 
 
Od koñca roku nabyli�my trzy dodatkowe dziaùki przeznaczone pod obiekty handlowo-rozrywkowe: jeden w Kielcach i dwa w 
Rumunii - w Honedoara i Targu Mures. 
 
Jeste�my bardzo podekscytowani naszym wej�ciem na dynamiczny rynek indyjski z trzema kompleksowymi i o du¿ej skali 

obiektami z przeznaczeniem gùównie handlowym. Oczekujemy dalszego intensywnego poszerzania naszego portfela w 
nadchodz¹cych latach. Ogólnie bior¹c, z uwagi na ogromn¹ populacjê w tym kraju, skala naszych przedsiêwziêã w Indiach jest 

wiêksza ni¿ w CEE. W Indiach jest okoùo 250 milionów ludzi nale¿¹cych do klasy �redniej i st¹d wùa�nie nasze przekonanie, ¿e ta 

solidna podstawa zapewni Plazie dochodow¹ dziaùalno�ã na tym rynku rozwijaj¹cym siê przez wiele lat. 
 
Dodatkowo, w ostatnim o¿ywionym okresie sprzeda¿y Plaza zrealizowaùa szereg istotnych transakcji. Najwa¿niejsz¹ z nich byùa 

sprzeda¿ Arena Plaza w Budapeszcie, najwiêkszego centrum handlowego na Wêgrzech i jednego z najwiêkszych w Europie 

Úrodkowo-Wschodniej spóùce Active Asset Investment Management Plc (�aAIM�). Warto�ã transakcji wyniosùa 381 mln EUR w 

porównaniu do szacunkowej warto�ci wynosz¹cej 333 mln EUR w momencie przeprowadzenia pierwszej oferty publicznej Spóùki 

na gieùdzie w Londynie.  
 
Sprzedali�my równie¿ 50% udziaùów w Lublin Plaza, jak równie¿ nasze udziaùy w Rybnik Plaza i Sosnowiec Plaza w Polsce spóùce 

Klépierre SA. Wszystkie trzy obiekty w momencie otwarcia w roku 2007 byùy w 100% wynajête, a ich warto�ã rynkowa wyniosùa 

129,1 mln EUR (udziaù spóùki Plaza) w porównaniu do warto�ci szacunkowej wynosz¹cej ok. 102,5 mln EUR w momencie 
przeprowadzenia pierwszej oferty publicznej Spóùki. 
 
Od listopada 2006 roku Plaza wykorzystaùa 100% zysków z przeprowadzenia pierwszej oferty publicznej na wùasny program 

aktywnego nabywania wùasno�ci oraz staùe dostarczanie i realizowanie programów rozwojowych. W ci¹gu 2007 roku Plaza 
zainwestowaùa nastêpuj¹ce kwoty brutto: 
 

Przeznaczenie EUR (m) 

Finansowanie bie¿¹cych obiektów  265 

Nabycie nowych projektów inwestycyjnych (pipeline) w 

regionie CEE 
130 

Rozszerzenie dziaùañ w Indiach  30 

Razem 425 

 
Polityka dywidendy  

 
Podstaw¹ polityki dywidendy Spóùki jest odzwierciedlenie dùugoterminowych zysków oraz potencjaùu przepùywu �rodków 

pieniê¿nych Grupy z uwzglêdnieniem wymagañ kapitaùowych Grupy i jednocze�nie utrzymywanie wùa�ciwego poziomu pokrycia 

dywidendy.  
 
W ogùoszeniu �ródrocznych wyników spóùki Plaza we wrze�niu 2007 roku dyrektorzy wyrazili zamiar dokonania wypùaty dywidendy 

w oparciu o roczne zyski netto Grupy pocz¹wszy od roku finansowego 2007.  



 
W �wietle bardzo dobrych wyników Spóùki na skutek wysokodochodowej sprzeda¿y aktywów, Zarz¹d zwróci siê do udziaùowców na 

dorocznym walnym zgromadzeniu w dniu 27 maja 2008 r. o zgodê na pierwsz¹ dywidendê o ù¹cznej warto�ci 57 mln EUR i w 

wysoko�ci ok. 0,14 £ na akcjê. 
 
W przypadku takiej zgody, oczekuje siê, i¿ pierwsza dywidenda zostanie wypùacona w czerwcu 2008 roku z dat¹ utraty prawa do 

dywidendy przypadaj¹c¹ na 28 maja 2008 dla akcjonariuszy zarejestrowanych w dniu 30 maja 2008. 
 
Historia 

 

W ci¹gu ostatnich dwunastu lat Plaza staùa siê znacz¹c¹ siù¹ na ugruntowanych przez siebie rynkach w Europie Úrodkowo-
Wschodniej, na których nasza spóùka jako pierwsza zbudowaùa centra handlowo-rozrywkowe w stylu zachodnim. Obecnie zbieramy 
plony naszych do�wiadczeñ wchodz¹c na coraz to nowe rynki w takich krajach jak Indie, Serbia, Buùgaria, Sùowacja, Ukraina i 

Rosja i miùo nam poinformowaã o osi¹gniêciu doskonaùych zysków za rok koñcz¹cy siê 31 grudnia 2007r. Mimo, i¿ wùa�ciwe wyniki 

finansowe Spóùki bêd¹ nieco odmienne, zgodnie z cyklem rozwoju obiektów wynosz¹cym �rednio dwa do czterech lat na projekt, 
jeste�my zadowoleni z aktualnego portfela i stopnia zaawansowania budowy naszych projektów inwestycyjnych. 
 
Dalej tak¿e prowadzimy programy nabywania nieruchomo�ci, na co wskazuj¹ trzy projekty zakupione od koñca roku oraz tworzymy 
nowe ekscytuj¹ce przedsiêwziêcia inwestycyjne (pipeline), które jak siê spodziewamy wygeneruj¹ znaczne przychody w 2008 oraz 

w kolejnych latach.  
 
Zdywersyfikowanie naszego portfela o Indie wzmacnia pozycjê Plaza w utrzymywaniu szybkiego tempa wzrostu w ostatnich latach. 
Nasza dziaùalno�ã prowadzona zarówno w CEE, jak i Indiach potwierdza w mojej opinii, i¿ Plaza posiada jeden z najbardziej 

dynamicznych portfeli rozwojowych w�ród europejskich spóùek od nieruchomo�ci. 
 
Miùo nam jest oznajmiã, i¿ dziêki osi¹gniêtym zyskom ze sprzeda¿y wybudowanych obiektów w czerwcu nast¹pi wypùata pierwszej 

dywidendy, która jak spodziewamy siê wyniesie 0,14 ₤ na akcjê. Spodziewamy siê na staùe kontynuowaã nasz program realizacji 

inwestycji, który jak oczekujemy zgodnie z naszymi wytyczonymi celami zakoñczy siê silnym wzrostem zysków dla naszych 

akcjonariuszy.  
Patrzymy w przyszùo�ã entuzjastycznie i z wiar¹ w sukces.� 
 
 
Mordechay Zisser       

Przewodnicz¹cy        

27 marca 2008 r.        

 
RAPORT DYREKTORA GENERALNEGO  

 
Przez ostatni rok Plaza utrzymywaùa swoje wzorowe osi¹gniêcia uzyskuj¹c dla swoich udziaùowców znacz¹ce przychody. Zgodnie z 

nasz¹ strategi¹ roczn¹ otworzyli�my piêã centrów handlowo-rozrywkowych: trzy w Polsce, jeden na Wêgrzech i jeden w Republice 

Czeskiej. Wszystkie w momencie otwarcia byùy w 100% wynajête. Z powodzeniem sprzedali�my równie¿ nasz sztandarowy projekt 

: centrum handlowo-rozrywkowe Arena Plaza w Budapeszcie przy 5,9% przychodzie brutto z inwestycji wynosz¹cym 381 mln EUR, 

czyli o 48 mln EUR powy¿ej zaùo¿onej przez nas warto�ci. Transakcja sprzeda¿y miaùa rekordow¹ warto�ã i stanowiùa ok. 20% 

warto�ci wszystkich transakcji zrealizowanych na rynku nieruchomo�ci na Wêgrzech w 2007 roku.  
 
Za rok 2007 prezentujemy rekordowe zyski wynosz¹ce okoùo 227 mil EUR, bêd¹ce rezultatem gotówkowych transakcji sprzeda¿y 

zrealizowanych projektów, bez uwzglêdnienia zysków z ksiêgowej rewaluacji aktywów (MSSF).     
 
Kluczem do naszego sukcesu jest zrozumienie lokalnych rynków oraz wymagañ i aspiracji potencjalnych najemców oraz klientów 

sklepów. Plaza jako marka zdobywa coraz wiêksz¹ reputacjê odgrywaj¹c istotn¹ rolê w naszej zdolno�ci do stwarzania mo¿liwo�ci 

oraz bliskiej wspóùpracy z lokalnymi wùadzami i spoùeczno�ciami. Stosuj¹c stale te same zasady oraz nasz model biznesowy 
byli�my w stanie rozwijaã siê w sposób godny uwagi w skali miêdzynarodowej, i nie mniej znacz¹co w ostatnich miesi¹cach od 

momentu przeprowadzenia pierwszej publicznej oferty na gieùdzie w Londynie w listopadzie 2006 roku. 
 
Rok 2007 oraz okres od koñca roku byù niezwykle aktywny dla spóùki Plaza we wszystkich obszarach jej dziaùalno�ci. Szczególnie 

istotne wydarzenia obejmuj¹: 
 

 Realizacjê obiektów: pomy�lne otwarcie centrów handlowo-rozrywkowych w Rybniku, Sosnowcu i Lublinie w Polsce, Arena 
Plaza na Wêgrzech oraz Pilzen Plaza w Republice Czeskiej, wszystkie w momencie otwarcia byùy w 100% wynajête;  

 Sprzeda¿e: Przejêcie udziaùów w wy¿ej wymienionych polskich centrach przez spóùkê Klépierre oraz sprzeda¿ Arena Plaza 

na korzystniejszych warunkach ni¿ te przedstawione w naszym Prospekcie; 
 Nabycie nowych projektów inwestycyjnych (pipeline): 16 nowych obiektów (19 od pierwszej publicznej oferty) w tym 

pierwsze inwestycje w Serbii i Buùgarii; 
 Lokaln¹ obecno�ã: dalszy rozwój poprzez rozpoczêcie dziaùalno�ci na Ukrainie i w Rosji; 
 Inwestycje: Caùkowita warto�ã brutto inwestycji w aktualnych projektach i nowych przedsiêwziêciach inwestycyjnych 

(pipeline) w roku 2007 wyniosùa 425 mln EUR; 



 Potencjaù i elastyczno�ã finansow¹: Wysokie saldo �rodków pieniê¿nych oraz ocena kredytowa na poziomie A+/pozytywna 
wydana przez izraelsk¹ spóùkê stowarzyszon¹ ze Standard & Poor's Rating Services dotycz¹ca podniesienia kapitaùu do 

kwoty 400 mln USD przy pomocy korzystnie oprocentowanych skryptów, po którym spóùka otrzymaùa ocenê na poziomie 

�Aa3� od izraelskiej spóùki stowarzyszonej z agencj¹ Moody�s. Kapitaù zostaù podwy¿szony o ok. 53 mln EUR w lipcu 2007 

roku i o dodatkowe 137 mln EUR w lutym 2008 r. Aktualny stan �rodków pieniê¿nych wynosi ok. 400 mln EUR; 
 Notowanie na Gieùdzie Papierów Warto�ciowych: Osi¹gniêcie podwójnego notowania na rynku podstawowym Gieùdy 

Papierów Warto�ciowych w Warszawie (�GPW�). Plaza jest pierwsz¹ spóùk¹ nieruchomo�ciow¹, której akcje s¹ notowane 

zarówno na Tablicy Gùównej Gieùdy Papierów Warto�ciowych w Londynie oraz na GPW. Akcje spóùki Plaza byùy 

najlepszymi  akcjami w sektorze spóùek nieruchomo�ciowych na gùównym parkiecie Gieùdy w Londynie w 2007 roku 

odnotowuj¹c 18% wzrost przewy¿szaj¹c wszystkie indeksy nieruchomo�ci ( EPRA Global, Europa, Wielka Brytania).  
 
Do dnia dzisiejszego Plaza zaanga¿owaùa siê w rozwój 30 programów w dziewiêciu krajach, z których siedem znajduje siê w 

Rumunii, piêã w Polsce, piêã w Republice Czeskiej (w tym zrealizowany Pilzen Plaza, który zostanie wkrótce oddany spóùce 

Klepierre), cztery na Wêgrzech, trzy w Serbii, trzy w Indiach, jeden na £otwie, jeden w Grecji i jeden w Buùgarii. Ponadto, Plaza 

posiada trzy dodatkowe budynki biurowe w Budapeszcie, Pradze i Bukareszcie.  
 
Projekty znajduj¹ siê na ró¿nych etapach rozwoju pocz¹wszy od zakupu terenu poprzez planowanie i realizacjê budowy. Oprócz 

tego Plaza prowadzi negocjacje w sprawie terenów pod realizacjê kilku dodatkowych programów w caùym regionie CEE i Indiach. 
Tabela poni¿ej zawiera aktualne aktywa Spóùki oraz nowe projekty inwestycyjne (pipeline): 
 

l.p. Aktywa/ 

Projekt 

Lokalizacja Rodzaj projektu  Planowana 

powierzchnia 

w m2 (GLA) 

Udziaù 

Plaza w % 

Status 

1 Arena 
Plaza 
rozbudowa 

Budapeszt, Wêgry Kompleks handlowo-
biurowy  

32.500 (na 
wynajem i 
sprzeda¿) 

100 Na etapie 
planowania 

2 Dream 
Island 

(Obuda) 

Budapeszt, Wêgry Kurort biznesowo-
rozrywkowy  

350.000 
(GBA) (na 
wynajem i 
sprzeda¿) 

30 Rozpoczêto 

wstêpne prace 

wykopaliskowe  

oddanie do 
u¿ytku 

planowane na 
2012 

3 David 
House 

Budapeszt, Wêgry Siedziba gùówna/ 
Biuro 

2.000 100 W fazie 
dziaùañ 

operacyjnych 

4 Duna 
Plaza 
rozbudowa 

Budapeszt, Wêgry Centrum handlowo-
rozrywkowe 

15.000 Uprawnienia 
do 

rozbudowy  

Na etapie 
planowania 

5 Uj Udvar Budapeszt, Wêgry Centrum handlowo-
rozrywkowe 

16.000 35 Na etapie 
planowania 

6 Suwalki 
Plaza 

Suwaùki, Polska Centrum handlowo-
rozrywkowe 

19.000 100 Na etapie 
planowania 

7 £ódê £ódê, Polska Obiekt mieszkaniowy, 
handlowo-biurowy  

130.000 100 Na etapie 
planowania  

8 Zgorzelec 
Plaza 

Zgorzelec, Polska Centrum handlowo-
rozrywkowe 

15.000 100 Rozpoczêcie 

prac 
budowlanych 
w 2008 a 
otwarcie 
planowane 
jest na 
2009/2010     

9 Torun 
Plaza 

Torun, Polska Centrum handlowo-
rozrywkowe 

45.000 100 Na etapie 
planowania i 



uzyskiwania 
zezwoleñ na 

budowê  

10 Kielce 
Plaza 

Kielce, 

Polska 

Centrum handlowo-
rozrywkowe 

40.000 100 Na etapie 
planowania 

11 Plzen 
Plaza 

Plzen, Republika 
Czeska 

Centrum handlowo-
rozrywkowe 

20.000 100 Zrealizowany, 
objêty 

przedwstêpn¹ 

umow¹ 

sprzeda¿y 

spóùce 

Klepierre 

12-
13 

Prague 3 Praga, Republika 
Czeska 

Biuro z 
przeznaczeniem w 
przyszùo�ci na 

mieszkania  

61.600 
(mieszkania 
na sprzeda¿) 

100 Obecnie w 
fazie dziaùañ 

operacyjnych 
jako budynku 
biurowego, 

Otrzymano 
wydzielenie 
stref na 
potrzeby 
mieszkaniowe 

14 Opava 
Plaza 

Opava, Republika 
Czeska 

Centrum handlowo-
rozrywkowe 

14.000 100 Budowa 
rozpocznie siê 

pod koniec 
2008 roku; 
oddanie do 
u¿ytku 

planowane na 
2010 

15 Liberec 
Plaza 

Liberec, 
Republika Czeska 

Centrum handlowo-
rozrywkowe 

17.000 100 Budowa 
rozpoczêta w 

2007 roku; 
oddanie do 
u¿ytku 

planowane na 
2008 

16 Roztoky Praga, 

Republika Czeska 

Jednostki 
mieszkaniowe  

14.000 100  Rozpoczêcie 

prac 
budowlanych 
w 2008 a 
otwarcie 
planowane 
jest na 
2009/2010     

17 Casa 
Radio 

Bukareszt, 
Rumunia 

Kompleks handlowo-
rekreacyjny plus 
mieszkaniowy/biurowy  

360.000 
(GBA) 

75 Budowa 
rozpoczêta w 

roku 2007; 
oddanie do 
u¿ytku 

planowane na 
lata 2010-
2012  

18 Timisoara 
Plaza 

Timisoara, 

Rumunia 

Centrum handlowo- 
rozrywkowo- biurowe 

71.000 100 Na etapie 
planowania 



19 Miercurea 
Ciuc Plaza 

Miercurea Ciuc, 

Rumunia 

Centrum handlowo-
rozrywkowe 

14.000 100 Budowa 
rozpoczêta w 

roku 2007; 
oddanie do 
u¿ytku 

planowane na 
2009 

20 Iasi Plaza Iasi, 

Rumunia 

Centrum handlowo- 
rozrywkowo- biurowe 

71.000 100 Na etapie 
planowania 

21 Slatina Slatina, 

Rumunia 

Centrum handlowo-
rozrywkowe  

21.000  100 Na etapie 
planowania 

22 Honedoara 
Plaza 

Honedoara, 

Rumunia 

Centrum handlowo-
rozrywkowe 

20.000 100 Na etapie 
planowania 

23 Targu 
Mures 
Plaza 

Targu Mures, 
Rumunia 

Centrum handlowo-
rozrywkowe 

30.000 100 Na etapie 
planowania 

24 Palazzo 
Ducale 

Bukareszt  Biura  700 100 W fazie 
dziaùañ 

operacyjnych  

25 Belgrade 
Plaza 

Belgrade, 

Serbia 

Centrum handlowo- 
biurowo- hotelowe  

90.000 

GBA  

90 Na etapie 
planowania 

26 Sport Star 
Plaza 

Belgrad, Serbia Centrum handlowo-
rozrywkowe 

40.000 97.5 Na etapie 
planowania 

27 Kragujevac 
Plaza 

Kragujevac,Serbia Centrum handlowo-
rozrywkowe 

24.500 95 Na etapie 
planowania 

28 Shumen 
Plaza 

Shumen, Bulgaria Centrum handlowo-
rozrywkowe 

18.000 100 Na etapie 
planowania 

29 Riga Plaza Ryga, 

£otwa  

Centrum handlowo-
rozrywkowe 

49.000 50 Budowa 
rozpoczêta w 

roku 2007; 
oddanie do 
u¿ytku 

planowane na 
2009 

30 Helios 
Plaza 

Ateny, Grecja  Centrum handlowo- 
rozrywkowo- biurowe 

35.000 100 Na etapie 
planowania i 
uzyskiwania 
zezwoleñ na 

budowê  

31 Koregaon 
Park 

Pune, 

Indie 

Centrum handlowo- 
rozrywkowo- biurowe 

107.500 
(GBA) 

50 Budowa 
rozpoczêta w 

roku 2007,  

oczekiwane 
oddanie do 
u¿ytku w 

latach 2009 - 
2010 

32 Kharadi  Pune,  Centrum handlowo- 
rozrywkowo- biurowo- 

225.000 50 Na etapie 



India hotelowe z niepeùnym 

zakresem usùug 
(GBA) planowania  

33 Trivandrum Kerala, Indie Centrum handlowo- 
rozrywkowo- biurowo- 
hotelowe z niepeùnym 

zakresem usùug 

195.000 
(GBA) 

50 Na etapie 
planowania  

 
 
 
Poni¿ej szczegóùy tych dziaùañ w podziale na kraje: 
 

Wêgry  

W latach 1996-2004 Plaza wybudowaùa, zarz¹dzaùa i ostatecznie sprzedaùa 16 centrów handlowych na Wêgrzech. W roku 2007 

Plaza kontynuowaùa rozbudowê i zrealizowaùa Arena Plaza w centrum Budapesztu, centrum handlowego bêd¹cego sztandarowym 

projektem obejmuj¹cym ok. 66.000 m2 powierzchni GLA, czyni¹c go zarazem najwiêkszym w Europie Úrodkowo-Wschodniej. 
Centrum handlowe zostaùo objête przedwstepna umow¹ sprzeda¿y  spóùce aAIM w sierpniu 2007 r. Centrum otwarto w listopadzie 

2007 przy 100% wynajmie w momencie otwarcia i pomy�lnie przekazano spóùce aAim. 
 
Ponadto, Plaza posiada 30% udziaù w Dream Island, obiekcie presti¿owym na Wyspie Obuda w centrum Budapesztu, którego 

obszar caùkowity wynosi 320.000 m2. Ma on byã przeznaczony na budowê du¿ego kompleksu wypoczynkowo-rozrywkowego 
obejmuj¹cego hotele, obiekty rekreacyjne, kasyno oraz kompleks biznesowo-rekreacyjny, na którego rozwój przeznaczono bud¿et 

w wysoko�ci ponad 1,2 miliarda EUR, i którego powierzchnia GBA ma liczyã 350.000 m2. Obecnie trwaj¹ ju¿ wstêpne prace 

projektowe i budowlane. 
 
Dwa kolejne projekty znajduj¹ siê na etapie badania opùacalno�ci i planowania. Mowa tutaj o rozbudowie Duna Plaza oraz Arena 

Plaza. Oba obiekty znajduj¹ siê w centrum Budapesztu.  
 
Zgodnie ze strategi¹ pozyskiwania ju¿ funkcjonuj¹cych centrów handlowych, które wykazuj¹ znacz¹cy potencjaù wzrostu warto�ci 

po przebudowie i odnowieniu mo¿liwy do efektywnego spieniê¿enia poprzez dalsz¹ odsprzeda¿, we wrze�niu 2007 r., spóùka 

nabyùa 35% udziaùów w centrum handlowym Uj Udvar w Budapeszcie, na Wêgrzech. 
 
Nadal wùasno�ci¹ Grupy pozostaje budynek biurowy w Budapeszcie, David House na Andrassy Boulevard. 
 

Polska 

W latach 2001 - 2005, Plaza wybudowaùa, zarz¹dzaùa i w 2005 sprzedaùa cztery centra handlowe zlokalizowane w Polsce. W roku 

2007 Spóùka zakoñczyùa budowê trzech centrów handlowych w Rybniku (ok. 18.000 m2 powierzchni GLA), Sosnowcu (ok. 13.000 
m2 powierzchni GLA) oraz Lublinie (50% udziaù, ok. 26.000 m2 powierzchni GLA). Wszystkie trzy w momencie ich otwarcia byùy w 

100% wynajête i zostaùy sprzedane spóùce Klépierre na korzystniejszych warunkach ni¿ te przedstawione w naszym Prospekcie. 
 
Ponadto, Plaza kontynuowaùa program badania opùacalno�ci i planowania swoich obiektów w £odzi (z przeznaczaniem na cele 

mieszkaniowe) oraz w Suwaùkach (z przeznaczeniem na cele handlu detalicznego), jak równie¿ zakupiùa dodatkow¹ dziaùkê gruntu 

pod budowê centrum handlowego w Toruniu (obejmuj¹cego ok. 45.000 m2 powierzchni GLA) oraz Zgorzelcu (obejmuj¹cego ok. 

15.000 m2 powierzchni GLA).  
 
Od zakoñczenia roku Plaza nabyùa kolejny obiekt w Kielcach (obejmuj¹cy ok. 40,000 m2 powierzchni GLA) 
 
Republika Czeska  

Budowa Plzen Plaza (ok. 20.000 m2 powierzchni GLA) rozpoczêùa siê w roku 2006, a zostaùa zakoñczona w 4 kw. 2007r. 
 
Plaza nabyùa 39.000 m2 gruntu z r¹k prywatnych w Roztoky, niedaleko Pragi, ù¹cznie z  zezwoleniem na budowê 81 domów 

jednorodzinnych. Ich budowa ma siê rozpocz¹ã w 2008 roku. 
 
Nadal we wùasno�ci Spóùki pozostaje przynosz¹cy zyski budynek biurowy w Pradze, w którym w ramach programu wydzielane s¹ 

strefy o powierzchni 61.600 m2 przeznaczone na jednostki mieszkaniowe. 
 
Rumunia 

W listopadzie 2006 r. Plaza nabyùa 75% udziaù w spóùce, która podpisaùa umowê z rz¹dem rumuñskim na rozwój projektu, którego 

bud¿et wynosiù ok. 1 miliarda USD na Casa Radio (Dambovica) w Bukareszcie, najdro¿szej dostêpnej dziaùce budowlanej w 

centrum miasta. Rz¹d rumuñski zostanie partnerem w programie z 15% udziaùem. Budowa Casa Radio obejmuje ok. 360.000 m2 
powierzchni GBA, w tym 120.000 m2 powierzchni GLA przeznaczonej na centrum handlowo-rozrywkowe (jednego z najwiêkszych 

w Europie), jednostki mieszkaniowe, biura, hotel, kasyno, hipermarket oraz salê kongresow¹ i konferencyjn¹. 
 
Grupa kontynuuje szybk¹ ekspansjê na rynek rumuñski nabywaj¹c cztery wa¿ne strategicznie nieruchomo�ci w 2007 roku i dwa 

kolejne w 2008. Grupa nabyùa dziaùkê w Timisoarze pod realizacjê projektu kompleksowego obejmuj¹cego 41.000 m2 powierzchni 
GLA z przeznaczeniem na handel detaliczny oraz 30.000 m2 powierzchni GLA na biura; dziaùkê w Iasi pod realizacjê projektu 



kompleksowego obejmuj¹cego ok. 41.000 m2 powierzchni GLA oraz 30.000 m2 powierzchni biurowej; nieruchomo�ã w Miercurea 

Ciuc pod realizacjê centrum handlowego obejmuj¹cego ok. 14.000 m2 powierzchni GLA; nieruchomo�ã o powierzchni 20.000 m2 i 

kolejn¹ w Slatinie pod realizacjê centrum handlowo-rozrywkowego o powierzchni GLA wynosz¹cej 21.000 m2,  
 
Oprócz tego, Plaza posiada 50,1% udziaùów w spóùce joint venture Plaza-BAS. Aktualnie, spóùki wspólnie prowadz¹ siedem 

projektów w Bukareszcie, Brasov i Ploiest o bud¿ecie wynosz¹cym 290,4 mln EUR i oczekiwanej warto�ci sprzeda¿y 410,6 mln 

EUR: 
 

 Fountain 

Park 

Acacia 

Park 

Carino 

Tower 

Green 

Land 

Poiana 

Brasov 

Primavera 

Tower 

Pinetree 

Glade 

Razem 

Lokalizacja Bucharest Ploiest Ploieast Ploieast Brasov Brasov Brasov - 
Udziaù 
Plaza-Bas 
 

25% 50% 50% 50% 50% 50% 50% - 

Charakter  Mieszkaniowy Mieszkaniowy Biura Mieszkaniowy Mieszkaniowy Biura Mieszkaniowy - 
Wielko�ã 
(m2) 

18.000 30.000 9.600 24.000 130.000 10.000 35.000 256.600 

Bud¿et (mln 

EUR) 
17.7 27.4 18.4 20.7 155 17.6 33.6 290.4 

Warto�ã 
sprzeda¿y  
(mln EUR) 

19.9 34.1 29.1 27.7 236 22 41.8 410.6 

 

Ýadna rewaluacja powy¿ej warto�ci ksiêgowej aktywów spóùki Plaza-BAS nie jest wykazywana w NAV ani w wycenie King Sturge. 
W �wietle powy¿szego, jeste�my przekonani, ¿e przynios¹ one w przyszùo�ci potencjalny wzrost warto�ci dla udziaùowców. 
 
Od zakoñczenia roku Plaza nabyùa szósty i siódmy obiekt odpowiednio w Honedoarze (obejmuj¹cy ok. 20.000 m2 powierzchni 
GLA) oraz w Targu Mures (obejmuj¹cy ok. 30.000 m2 powierzchni GLA). 
 

£otwa  

Prace budowlane zostaùy rozpoczête w marcu 2007 roku nad projektem Riga Plaza obejmuj¹cym ok. 49.000 m2 powierzchni GLA 

w Rydze na £otwie (50% udziaù). Projekt zlokalizowano na zachodnim wybrze¿u rzeki Daugava (Dêwiny) przy Sala Bridge. Plaza 

oczekuje jego zakoñczenia w ci¹gu 2009 roku. 
 
Serbia 

Serbia jest jednym z krajów Europy Wschodniej, w której Plaza poszukuje silnego potencjaùu w zakresie mo¿liwo�ci inwestycyjnych 

w przyszùo�ci. 

 

W roku 2007 Plaza skutecznie ugruntowaùa swoj¹ obecno�ã w Serbii poprzez nabycie trzech nowych dziaùek. Pierwsz¹ z nich jest 
dziaùka wraz ze stoj¹cym na niej budynkiem stanowi¹ca wùasno�ã pañstwa zlokalizowana w Belgradzie, w Serbii, któr¹ Plaza 

wygraùa w przetargu. Wcze�niej budynek byù zajmowany przez ministerstwo federalne ds. wewnêtrznych w byùej Jugosùawii i 

znajduje siê w centrum Belgradu w s¹siedztwie biur rz¹dowych i ambasad.  
 
Plaza jest przekonana, ¿e rynek belgradzki oferuje szczególne mo¿liwo�ci wraz z rejonem dorzecza zamieszkiwanym przez ok. 2,5 

mln ludzi. Ponadto, Belgrad do dnia dzisiejszego nigdy nie korzystaù z inwestycji w skali instytucjonalnej w handel czy 

nieruchomo�ci komercyjne, a zatem to przedsiêwziêcie bêdzie miaùo istotne znaczenie, je�li chodzi o nowe przeznaczenie obiektu 

komercyjne i kulturowe zarówno dla klientów krajowych, jak i miêdzynarodowych. 
 
Plaza zostaùa wspólnikiem lokalnego serbskiego dewelopera w projekcie, który bêdzie upowa¿niony do uczestniczenia w projekcie 

do 10% udziaùu w nim i bêdzie podlegaù okre�lonym warunkom, a Plaza bêdzie caùkowicie odpowiedzialna za zarz¹dzanie 

projektem. 
 
Przedsiêwziêcie obejmie galeriê handlow¹, biura oraz hotel o ù¹cznej powierzchni GBA wynosz¹cej ok. 90.000 m2.  
 
W grudniu 2007 roku Spóùka wygraùa drugi publiczny przetarg ogùoszony przez rz¹d serbski na budowê nowego centrum handlowo-
rozrywkowego o caùkowitej powierzchni GLA wynosz¹cej ok. 40.000 m2 w Belgradzie, w Serbii. Nieruchomo�ã jest usytuowana na 

jednej z gùównych dróg prowadz¹cych do centrum Belgradu. Nieruchomo�ã oferuje równie¿ dodatkowe mo¿liwo�ci mieszkaniowe i 

biurowe bêd¹ce czê�ci¹ centrum handlowo-rozrywkowego. 
 
Dodatkowy obiekt w Serbia znajduje siê w Kragujewac mie�cie licz¹cym 180.000 mieszkañców. Kragujevac jest centrum 

administracyjnym dzielnicy �umadija i czwartym co do wielko�ci miastem w Serbii. Planowane centrum handlowo-rozrywkowe 
obejmie ok. 24.500 m2 powierzchni GLA w tym kompleks kin, lokali handlowych odzie¿owych, czê�ã gastronomiczna, restauracje 

oraz miejsca parkingowe na ok. 900 samochodów.  
 

Grecja 

Plaza posiada 15.000 m2 dziaùki gruntu zlokalizowanej w Piraeus Avenue, w Atenach. Plaza ubiega siê aktualnie o pozwolenie na 



budowê centrum handlowego b¹dê alternatywnie kompleksu biurowego o ù¹cznej powierzchni GLA wynosz¹cej 35.000 m2. 
 
Rosja i Ukraina 

Dla tych krajów powoùano nowych dyrektorów, którzy maj¹ koncentrowaã siê na mo¿liwych inwestycjach oraz dogùêbniej poznawaã 

rynek lokalny. Aktualnie prowadzone s¹ rozmowy w zwi¹zku z nabyciem dziaùek w gùównych miastach tych krajów. 
 
Indie 

Jak podano w Prospekcie, Plaza dostrzegùa istotne mo¿liwo�ci w Indiach, a w okresie sprawozdawczym nabyùa dwa projekty 

budowy w ramach spóùki joint venture z udziaùem 50-50 w dzielnicy Kharadi w mie�cie Pune o ù¹cznej powierzchni GBA wynosz¹cej 

225.000 m2 oraz w Trivandrum, stolicy Stanu Kerala o powierzchni GBA ok. 195.000 m2. Oba projekty s¹ przeznaczone na 
budowê obiektów wielofunkcyjnych (centrum handlowe, biura, hotel, apartamenty z obsùug¹). W przypadku Kharadi powierzchnia 

zabudowy wyniesie 120.000 m2 lub ok. 81.000 m2 z przeznaczeniem na powierzchnie handlowe, biurowe oraz 24.000 m2 na 
apartamenty z obsùug¹. W projekcie w Trivandrum powierzchnia handlowa obejmie ok. 67.000 m2, kompleks biur 90.500 m2 za� 

apartamenty z obsùug¹ 37.500 m2. 
 
Perspektywy  

 
Mimo globalnego spadku rozwoju gospodarczego nadal obserwujemy silny popyt na wysokiej jako�ci centra handlowo-rozrywkowe 
ze strony najemców oraz inwestorów. To upewniùo nas, ¿e jeste�my w stanie pomy�lnie rozwijaã nasz model biznesowy i 

poszerzaã nasz¹ obecno�ã w skali miêdzynarodowej.  
 

Dysponuj¹c aktualnie ok. �400 milionowym saldem �rodków pieniê¿nych dostrzegamy bardzo interesuj¹ce szanse dla Plaza w 

zakresie poszerzenia jej portfela i zaanga¿owania siê w nowe atrakcyjne inwestycje w nieruchomo�ci, nie poddane jakimkolwiek 

dziaùaniom z uwagi na warunki panuj¹ce na dzisiejszych rynkach kredytów. 
 
Nasza dywersyfikacja na rynek indyjski stwarza równie¿ dla Plaza szanse dalszego rozwoju i korzystania z wysokich stóp zwrotu, 

co pokazano w przeszùo�ci. Populacja �redniej klasy licz¹ca ponad 250 milionów ludzi mo¿e przyczyniã siê do takiego rozwoju i 
wpùywów w perspektywie wielu lat 
 
Na bie¿¹co równie¿ analizujemy mo¿liwo�ci innych przyszùych rynków rozwijaj¹cych siê, które wedùug nas oferuj¹ silne mo¿liwo�ci 

popytu konsumenckiego na projektu rozwojowe Plazy. Jeste�my przekonani, ¿e Spóùka osi¹gnie swój cel i zrealizuje co najmniej 

cztery z piêciu obiektów w roku, a w konsekwencji osi¹gnie trwaùe dochody i wzrost kapitaùu dla naszych udziaùowców. Oczekujemy 

dalszego rozwoju w roku 2008. 
 
 
Ran Shtarkman 

Prezes i Dyrektor Generalny  

27 marca 2008 r. 
 
ANALIZA FINANSOWA  

 

Wyniki  

 

Sprawozdanie finansowe za rok 2007 odzwierciedla zakoñczenie i realizacjê piêciu centrów handlowo-rozrywkowych, realizacjê 

czterech centrów handlowo-rozrywkowych i jednego biurowca, jak równie¿ znacz¹ce inwestycje w projekty bie¿¹ce oraz nowe 

przedsiêwziêcia inwestycyjne (pipeline) z dodatkowych 13 projektów nabytych w ci¹gu roku. 
 
Zgodnie z decyzj¹ Grupy dotycz¹c¹ wiêkszego skoncentrowania dziaùañ na rozwoju i sprzeda¿y centrów handlowo-rozrywkowych, 
Grupa klasyfikuje swoje bie¿¹ce, bêd¹ce w budowie projekty, jako nieruchomo�ci przeznaczone do obrotu a nie jako 

nieruchomo�ci inwestycyjne. Odpowiednio przychody ze sprzeda¿y nieruchomo�ci przeznaczonych do obrotu s¹ przedstawione w 

kwotach brutto. Grupa nie aktualizuje wyceny tych nieruchomo�ci, a wiêc zyski z tych aktywów stanowi¹ faktyczne zyski 

gotówkowe z tytuùu realizacji. 
 
Przychody za rok zakoñczony 31 grudnia 2007 roku wzrosùy do 510 mln EUR (w 2006 r.: 74 mln EUR), gùównie w wyniku 

sprzeda¿y Arena Plaza w Budapeszcie, Rybnik Plaza, Sosnowiec Plaza oraz Lublin Plaza w Polsce. 
 
Zyski ze sprzeda¿y nieruchomo�ci inwestycyjnych spadùy do 2,1 mln EUR (w 2006 r.: 13,7 mln EUR), przede wszystkim z uwagi na 

politykê Grupy klasyfikuj¹c¹ nieruchomo�ci jako nieruchomo�ci przeznaczone do obrotu. Zysk w 2007 roku stanowi wynik netto ze 
sprzeda¿y biur Duna Plaza w Budapeszcie, podczas gdy zysk w 2006 roku byù wynikiem korekty ceny obiektu Poznañ Plaza. 
 
Na koszt dziaùalno�ci operacyjnej skùadaj¹ siê koszty sprzeda¿y wymienionych powy¿ej projektów (Arena, Rybnik, Sosnowiec oraz 

Lublin) sklasyfikowanych jako nieruchomo�ci przeznaczone do obrotu (zapasy). 
 
Wydatki administracyjne wzrosùy do 23 mln EUR (w 2006 r.: 8 mln EUR), co byùo gùównie spowodowane zwiêkszeniem rozmiarów 

dziaùalno�ci Spóùki, w tym przenoszenie siê na nowe rynki oraz pùatno�ci bezgotówkowe oparte na akcjach (7,6 mln EUR ) (2006: 

1,2 mln EUR), które nie byùy dostêpne przez znaczn¹ czê�ã 2006 roku (wiêkszo�ã opcji zostaùa przyznana w dniu przeprowadzenia 



pierwszej publicznej oferty pod koniec paêdziernika). Ponadto, opcje zostaùy zamortyzowane na rachunku zysków i strat przy 

zastosowaniu ostro¿nej metody stopniowanego zabezpieczenia opcji zgodnie z wymaganiami MSSF. Stosuj¹c tê metodê, znaczn¹ 

wiêkszo�ã wydatków (ok. 60%) wykazuje siê w pierwszym roku zabezpieczania opcji, tj. wiêkszo�ã wydatków z tytuùu opcji 

przyznanych w pierwszej publicznej ofercie jest wykazywana w sprawozdaniach finansowych za rok 2007. 
 
Innymi przyczynami wzrostu wydatków administracyjnych s¹ koszty wprowadzenia akcji spóùki na Polsk¹ Gieùdê Papierów 

Warto�ciowych (ok. 800.000 EUR) oraz koszty otwarcia piêciu centrów handlowo-rozrywkowych otwartych dla publiczno�ci w 2007 

(ok. 2,5 mln EUR). Koszty te zostaùy ujête jako koszty administracyjne zgodnie z wymaganiami rachunkowo�ci MSSF i nie 

powiêkszaj¹ kosztów inwestycji. 
 
Wynik na dziaùalno�ci finansowej netto w 2007 roku byù dodatni na poziomie 9,3 mln EUR (w 2006 r.: 0,6 mln EUR) z uwagi na 

wy¿szy bilans �rodków pieniê¿nych oraz uzyskanie korzystniejszych warunków kredytowych. 
 
Wydatki z tytuùu podatków pozostawaùy na niskim poziomie 90.000 EUR (w 2006 r.: 1,6 mln EUR), stanowi¹c mniej ni¿ 1% (w 2006 

r.: 11%) zysków przed opodatkowaniem i bêd¹cych wynikiem korzystnej struktury podatkowej Grupy. 
 
Zysk za okres wyniósù 227 mln EUR w 2007, tj. powy¿ej oczekiwañ rynkowych, w porównaniu do 14,7 mln EUR w 2006 i ponownie 

byù odzwierciedleniem sprzeda¿y piêciu aktywów, o których mowa powy¿ej w porównaniu do aktywów sprzedanych w 2006 (Novo 

Plaza w Pradze). 
 
Podstawowe i rozwodnione zyski na akcjê za 2007 rok wyniosùy odpowiednio 0,78 EUR i 0,77 EUR na akcjê (w 2006 r.: 0,27 EUR). 

Wzrost ten nie jest jednak proporcjonalny do wzrostu zysków, poniewa¿ pierwsza oferta publiczna zostaùa przeprowadzona pod 

koniec 2006, kiedy to liczba akcji w obiegu znacz¹co wzrosùa.  
 
Bilans i przepùyw �rodków pieniê¿nych  

 

Bilans na dzieñ 31 grudnia 2007 wykazaù warto�ã aktywów obrotowych w kwocie 721 mln EUR w porównaniu do aktywów 

obrotowych w kwocie 414 mln EUR na koniec 2006. Wzrost ten byù w gùównej mierze efektem wybudowania przez Spóùkê piêciu 

centrów handlowo-rozrywkowych oraz zaanga¿owania w nowych projektach inwestycyjnych. 
 
Stan �rodków pieniê¿nych gotówki oraz krótkoterminowych lokat zmniejszyù siê do 93 mln EUR (w 2006 r.: 219 mln EUR), przede 
wszystkim w wyniku wydatków na nabycie w tym okresie 13 nowych projektów inwestycyjnych (pipeline) oraz zakoñczenia budowy 

aktualnych projektów, pomniejszonych o przychody ze sprzeda¿y piêciu nieruchomo�ci przeznaczonych do obrotu oraz jednej 
nieruchomo�ci inwestycyjnej. Pocz¹wszy od dnia dzisiejszego i po uzyskaniu przychodów ze sprzeda¿y Arena oraz emisji skryptów 

przeprowadzonej w lutym 2008 roku Spóùka osi¹gnêùa bilans �rodków pieniê¿nych w wysoko�ci ok. 400 mln EUR. 
 
Warto�ã nieruchomo�ci pod inwestycje zmalaùa do 13 mln EUR (w 2006 r.: 26,6 mln EUR), na skutek sprzeda¿y Biur Duna Plaza. 

Obecnie tylko Prague 3 - budynek logistyczny jest sklasyfikowany jako nieruchomo�ã inwestycyjna. 
  
£¹czne zadùu¿enie w bankach (dùugo- i krótkoterminowe) spadùo do 6 mln EUR (w 2006 r.: 57 mln EUR) odzwierciedlaj¹c spùacone 

kredyty zaci¹gniête na budowê piêciu nieruchomo�ci przeznaczonych do obrotu i dalszej sprzeda¿y. 
 
Obligacje dùugoterminowe odzwierciedlaj¹ wyemitowane w lipcu 2007 roku w Izraelu skrypty zabezpieczone do EUR, dla których 

efektywna stopa procentowa wyniosùa Euribor+1,69%. 
 
Zobowi¹zania handlowe oraz pozostaùe zobowi¹zania wzrosùy odpowiednio do 19 mln EUR oraz 52 mln EUR (w 2006 r.: 

odpowiednio 16 mln EUR i 3 mln EUR) w wyniku wzrostu aktywno�ci budowlanej. 
 
Salda miêdzy podmiotami powi¹zanymi stanowi¹ kwoty brutto (w bilansie zarówno w grupie aktywów, jak i w pasywów), poniewa¿ 

salda dotycz¹ ró¿nych podmiotów zale¿nych w Grupie Plaza, a co za tym idzie podanie kwoty netto zgodnie z wymaganiami 
rachunkowo�ci MSSF byùo niemo¿liwe. Niemniej, saldo netto Grupy Plaza wraz z akcjonariuszami wiêkszo�ciowymi wynosi ok. 5,4 

mln EUR (zobowi¹zanie). Kwota 1,9 mln EUR wynika z obci¹¿enia opùatami z tytuùu zarz¹dzania projektem przez grupê O�rodka 
Kontroli w zwi¹zku z usùugami kontroli nad projektem uwzglêdnionych ze wzglêdu na powszechny rozwój projektów w ramach 

Grupy. Dodatkowo saldo uwzglêdnia zwroty wydatków dokonanych w imieniu Plazy przez jego wiêkszo�ciowego akcjonariusza, 

zwi¹zanych gùównie z projektami w Indiach.    
 
Podsumowuj¹c, bilans spóùki Plaza wykazuje istotny potencjaù. Nasze rosn¹ce saldo nieruchomo�ci w budowie przeznaczonych do 

obrotu wpùynie pomy�lnie na osi¹gniêcie zysków w najbli¿szej przyszùo�ci i wygeneruje znacz¹ce przychody w latach nastêpnych. 

Plaza udowodniùa, i¿ jest w stanie wygenerowaã wiêksze zyski w wyniku faktycznego pozyskania gotówki z realizacji aktywów, a 

nie z aktualizacji ich warto�ci. Dziêki wysokiemu poziomowi pùynnych sald podtrzymywanych przez mo¿liwo�ã podwy¿szania 

kapitaùu za pomoc¹ dodatkowych skryptów oraz finansowania przez bank mo¿emy zbieraã owoce z bie¿¹cego portfela oraz 

rozszerzyã go o dodatkowe istniej¹ce obiekty na aktualnych i dodatkowych przyszùych rynkach, a tak¿e mo¿emy wygenerowaã 

znacz¹c¹ warto�ã dodan¹ dla naszych akcjonariuszy. 
 
Roy Linden 

Dyrektor Finansowy  
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Skrócone zestawienie wyceny wedùug raportu King Sturge LLP na dzieñ 31 grudnia 2007r. (w EUR) 

Kraj Nazwa projektu 

Warto�ã 

rynkowa po 

realizacji na 

dzieñ 31 

grudnia 2007 

Warto�ã rynkowa po 

realizacji na dzieñ 30 

czerwca, 2007 

Warto�ã 

rynkowa 

gruntu i 

projektu na 

dzieñ 31 

grudnia 

2007 

Warto�ã 

rynkowa of 

gruntu i 

projektu na 

dzieñ 30 

czerwca 

2007 

Wêgry Arena Plaza - 382.600.000 - 300,000,000 

 Arena Plaza � drugi etap 71.500.000 71.300.000 28.000.000 27,000,000 

 Dream Island 462.100.000 462.100.000 81.200.000 81,160,000 

 David House 5.320.000 5.275.000 5.320.000 5,275,000 

 Duna Plaza � drugi etap 49.600.000 47.100.000 25.000.000 25,000,000 

 Uj Udvar Shopping�Center 7.800.000 - 4.113.000 - 

Polska Torun Plaza 132.100.000 89.150.000 18.700.000 18,000,000 

 Suwalki Plaza 57.500.000 60.900.000 11.500.000 11,300,000 

 Lodz Plaza 251.000.000 128.105.000 21.400.000 16,500,000 

 Zgorzelec Plaza 41.800.000 41.800.000 6.000.000 6,500,000 

 Lublin Plaza - 39.000.000 - 39,000,000 

Republika 

Czeska 
Plzen Plaza 60.382.000 61.800.000 60.382.000 29,010,000 



 Prague 3 116.500.000 116.575.000 25.475.000 24,600,000 

 Opava Plaza 43.800.000 41.600.000 14.100.000 11,900,000 

 Liberec Plaza 78.600.000 63.500.000 51.860.000 25,330,000 

 Roztoky 23.806.000 - 3.910.000 - 

Rumunia Miercurea Ciuc Plaza 41.300.000 19.200.000 4.800.000 4,400,000 

 Timisoara Plaza 227.100.000 104.600.000 30.100.000 24,000,000 

 Casa Radio Plaza 761.000.000 646.900.000 191.300.000 164,000,000 

 Iasi Plaza 239.600.000 - 35.200.000 - 

 Slatina Plaza 53.300.000 - 5.500.000 - 

 Palazzo Ducale 2.600.000 - 2.600.000 - 

£otwa Riga Plaza 79.000.000 75.000.000 25.250.000 23,000,000 

Grecja Helios Plaza 105.860.000 95.625.000 30.220.000 30,210,000 

Indie Koregaon Park 40.000.000 51.650.000 12.500.000 12,750,000 

 Kharadi Plaza 60.000.000 76.600.000 16.700.000 17,000,000 



 Trivandrum Plaza 43.400.000 78.900.000 10.600.000 10,650,000 

Buùgaria Plaza�Shumen 52.500.000 - 12.700.000 - 

Serbia Belgrade Plaze 147.800.000 - 33.600.000 - 

 Sport Star Plaza 180.300.000 - 25.200.000 - 

 Kragujevac Plaza 99.000.000 - 9.300.000 - 

RAZEM 3,534,568,000 2.757.380.000 802.530.000 906.585.000 

 

Uwagi 

 Toruñ oraz Zgorzelec nale¿¹ do strony trzeciej, spóùek nie powi¹zanych z Plaza Centers, chocia¿ zwi¹zanych umow¹ 

przedwstêpn¹. Nasza wycena pokazuje potencjaln¹ warto�ã projektów, je�li s¹ dostêpne do rozbudowy w dniu dzisiejszym. 

 Plaza Centers posiada 50% udziaùów w obiekcie handlowym Riga Plaza.  

 Plaza Centers posiada 35% udziaùów w centrum handlowym Uj Udvar  

 Wszystkie warto�ci gruntu oraz projektu zakùadaj¹ peùn¹ zawarto�ã planów dla zaproponowanego zastosowania. 

 Plaza Centers posiada 50% udziaùów w Koreagon Park, Kharadi Plaza oraz Trivandrum Plaza. 

 Plaza Centers posiada 30% udziaùów w Dream Island. 

 Plaza Centers posiada 75% udziaùów w Casa Radio. 

 Wszystkie dane liczbowe prezentuj¹ udziaù spóùki Plaza  

 

 
 
Podstawa prawna: 
par. 36 rozporz¹dzenia z Ministra Finansów z dnia 19 paêdziernika 2005 r. w sprawie informacji bie¿¹cych i okresowych 

przekazywanych przez emitentów papierów warto�ciowych 
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PLAZA CENTERS N.V.  

 

Preliminary Results for the year ended 31 December 2007 

 

PLAZA REPORTS RECORD PROFITS, STRONG GROWTH, THE COMPLETION AND 

REALIZATION OF DEVELOPMENTS AND EXCELLENT PROGRESS ACROSS ITS 

PORTFOLIO  

 

- First dividend payment of �57 million expected - 
 



 

Plaza Centers N.V. (�Plaza� / �Company� / �Group�), a leading emerging markets property 

developer, today announces its preliminary results for the year ended 31 December 2007.  
 
Financial highlights: 

 
 Profit before tax of �227 million (2006: �14.7 million) owing to the disposal of assets in 

Hungary and Poland  
 Gross revenues and gains from sale and operations of properties of �510 million (2006: 

�74 million), with no revaluation gains, as per the Group�s policy 
 Basic and diluted EPS of �0.78 and �0.77 (2006: both �0.27), an increase of c. 190%  
 Net Asset Value up 31% to �1.06 billion (IPO at October 2006: �809 million; 30 June 

2007: �1.02 billion)  

 Net Asset Value per share ₤2.68 (at IPO: £1.90; 30 June 2007: £2.37)  
 Estimated value of portfolio on completion of �3.5 billion (30 June 2007: �2.7 billion) 
 Increase to �298 million on balance sheet of real estate trading properties being 

developed for future sale (31 December 2006: �160 million) 
 Total assets of �761 million (31 December 2006: �475 million) 
 Gross proceeds raised of New Israeli Shekels (�NIS�) 305 million (approximately �53.3 

million) from an issue of unsecured non-convertible notes (series A notes) to Israeli 
institutional investors in July 2007 

 Current cash position of circa �400 million; �93 million at the year end (31 December 

2006: �219 million) with working capital of �625 million (31 December 2006: �324 million)  
 First dividend payment of �57 million expected, reflecting ₤0.14 per share expected to be 

paid in June 2008, with ex dividend date of 28 May 2008 and record date of 30 May, 2008. 
 
Operational highlights in the reporting period: 

 
 Since November 2006, Plaza has utilised 100% of the IPO proceeds for its active 

acquisitions programme and the ongoing delivery and completion of its development 
schemes 

 Sale of Arena Plaza in Budapest, the largest shopping centre in Hungary and one of the 
biggest in Central and Eastern Europe (�CEE�), to Active Asset Investment Management 

Plc (�aAIM�) for approximately �381 million.  The centre was 100% let on opening  
 Successful opening and handover of Sosnowiec Plaza, Lublin Plaza and Rybnik Plaza in 

Poland. All shopping malls were 100% let on opening, resulting in a higher closing 
consideration paid to the Company than disclosed in the Company�s Prospectus 

 Plzen Plaza in the Czech Republic opened with 100% occupancy  
 Dual listing on the Warsaw Stock Exchange (�WSE�), to allow higher liquidity and fulfil 

local investors� demand; Plaza is the first property company with a dual listing on both the 
London Main Board and the WSE 

 Acquisition of four developments in Romania: Timisoara (Gross Lettable Area (�GLA�) of 

41,000 sqm shopping and entertainment with 30,000sqm of office space), Miercurea Ciuc 
(GLA of 14,000 sqm), Iasi (41,000 sqm of shopping space and 30,000 sqm of office 
space) and Slatina (GLA of 21,000 sqm) 

 Joint venture partnership created with BAS Development (�BAS�) to develop seven 

residential and office projects in three of Romania�s largest cities: Bucharest, Brasov and 
Ploiesti 

 Additional development project acquired in Poland in the city of Torun for shopping and 
entertainment centre development with GLA of c. 45,000 sqm 

 Purchase of land for an additional housing development in the Roztoky suburb of Prague 
in the Czech Republic  

 Second and third mixed-use joint venture development projects acquired in India in the 
Kharadi district of Pune and in Trivandrum, the capital city of the State of Kerala, with a 
combined Gross Built Area (�GBA�) of approximately 420,000 sqm  

 Presence firmly secured in Serbia winning a tender process run by the Government of 
Serbia for the development of a new shopping, entertainment and business centre in 
Belgrade with a GBA of 90,000 sqm, and purchasing two additional plots in Belgrade and 
Kragujevac with a combined GLA of 65,000 sqm  



 First project acquired in Shumen, Bulgaria with a GLA of 18,000 sqm 
 A stake of 35% acquired in Uj Udvar shopping Centre in Budapest, Hungary (GLA 16,000 

sqm), for renovation and future sale. 
 

Key highlights since the period end: 

 

 Gross proceeds raised of New Israeli Shekels (�NIS�) 713.5 million (approximately �137 

million) from the issue of unsecured non-convertible series B notes (series B notes) in 
Israel in February 2008 and their registration for trade on the Tel Aviv Stock Exchange 
(TASE), along with the registration of Series A notes 

 Acquisition of a new project in Poland in the city of Kielce (GLA 40,000 sqm) 
 Two further projects acquired in Romania, in Honedoara (GLA 20,000 sqm) and in Targu 

Mures (GLA 30,000 sqm). Plaza�s sixth and seventh projects in Romania will both be 

developed into western-style shopping centres. 
 

 
Commenting on the results, Mordechay Zisser, Chairman of Plaza Centers, said:  
 
 
�Plaza has become a significant force over the last twelve years in its established markets in 

Central and Eastern Europe. We are now reaping the benefit of this experience as we expand into 
new countries such as India, Serbia, Bulgaria, Slovakia, Ukraine and Russia. We continue to drive 
our acquisitions programme as shown by the three projects acquired since the year end and have 
built an exciting pipeline of assets, which we expect to bring to fruition during 2008 and in the 
following years.  
 
�As a result of our disposals we are delighted to be in a position to announce our first dividend 

payment, expected to be £0.14 per share, payable in June. We continue to make excellent 
progress with our core strategy of offering western-style shopping and entertainment facilities to a 
growing middle class and an increasingly affluent consumer base and look forward to the future 
with considerable excitement and confidence.� 
 
Ran Shtarkman, the Company�s President and CEO, added: 

 
�Despite the global economic slowdown, we continue to see strong demand for our high quality 

shopping and entertainment centres, from both tenants and investors. This has ensured that we 
have successfully been able to progress our business model and drive to expand our international 
presence. 
 
�With current cash balances of circa. �400 million, we see exciting opportunities for Plaza to 

expand its portfolio and to take part in attractive new investments in real estate, broadly 
unaffected by conditions in the current credit markets. 
 
�Our diversification into India also creates the opportunity for Plaza to continue to expand and 

enjoy high rates of return as demonstrated in the past. A middle class population of over 250 
million can support such expansion and returns for many years. 

 
�We also continue to examine other future emerging market opportunities, which we consider to 

offer strong potential consumer demand for Plaza�s development projects. We are confident that 
the Company will achieve its goal to complete at least four to five developments each year and, 
thereby, deliver strong income and capital growth for our shareholders. We look forward to 
continued progress in 2008.� 
 
 
 

For further details please contact: 

 

Plaza 

Mordechay Zisser, Chairman 
Ran Shtarkman, President and CEO 

 
+972 3 6086000 
+36 1 462 7221 



Roy Linden, CFO +36 1 462 7105 

 

Financial Dynamics  

Stephanie Highett/Laurence Jones  

 
 
+44 20 7831 3113 

 

 

 

Notes to Editors 

 
Plaza Centers N.V. (www.plazacenters.com) is a leading emerging markets developer of 
shopping and entertainment centres. It focuses on constructing new centres and, where there is 
significant redevelopment potential, redeveloping existing centres in both capital cities and 
important regional centres. The Company is dual listed on the Main Board of the London Stock 
Exchange and, as of 19 October 2007, the Warsaw Stock Exchange (LSE:�PLAZ�, WSE: 

�PLZ/PLAZACNTR�). Plaza Centers N.V. is an indirect subsidiary of Elbit Imaging Ltd. (�EI�), an 

Israeli public company whose shares are traded on both the Tel Aviv Stock Exchange in Israel and 
the NASDAQ Global Market in the United States.  

 
Plaza Centers is a member of the Europe Israel Group of companies which is controlled by its 
founder, Mr Mordechay Zisser. It has been active in real estate development in emerging markets 
for over 12 years. 
 
 



CHAIRMAN�S STATEMENT  

 
We are delighted to report excellent progress across all Plaza�s operations in the year ended 

31 December 2007 and in the period since the Company�s year end. During this time, we have 

not only consolidated our strong position in our established markets, but also secured sites in new 
locations such as Serbia and Bulgaria, and entering a new continent with our investments in India.  
All the countries share demographic and socio-economic changes which support our business 
rationale for entering these promising markets. 
 
In many senses, Plaza has achieved some major milestones in the period since 1 January 2007: 
 
 We extended our portfolio of projects to 30;  
 
 We have continued successfully to source exciting new opportunities across all our target 

markets; 
 
 Through the sale and completion of assets � most notably Arena Plaza � we achieved a profit 

before tax of �227 million; 
 
 Through a period of challenging conditions in the financial markets, we have raised substantial 

support through the bond market in Israel in two over-subscribed offerings;  
 
 The strength of the Company�s performance and financial position has enabled us to meet our 

strategic promise to pay our first dividend to shareholders � subject to their approval � 
expected in June 2008; and 

 
 In the last quarter of the year, we achieved a dual listing of our shares on the Warsaw Stock 

Exchange, thereby cementing our presence in Poland. 
 
 
Results 

 
We ended 2007 with gross revenues of �510 million and a net profit of �227 million, resulting 
mainly from the sales of Arena Plaza in Budapest, Hungary, the Rybnik, Sosnowiec and Lublin 
Plazas in Poland and the Duna Plaza offices in Budapest, Hungary. The resulting rise in basic 
and diluted EPS was 190% to �0.78 and �0.77, respectively. 
 
In this era where many companies present profits which result mainly from accounting 
revaluations, the Group has maintained its policy of not revaluing its inventory of real estate under 
construction. The result is that our profits are derived from pure cash gains that constitute real 
value to shareholders. 
 
During the year, we invested heavily in existing assets under construction as well as continuing to 
acquire sites to build a substantial future pipeline. Our total investment in real estate inventories 
under construction (�trading properties�) at year end 2007 amounted to �298 million and we 
expect to present significant revenues out of these inventories in 2009 and onwards.  
 
Plaza has a current cash position of �400 million as at today�s date, arising mainly from the gross 

proceeds of approximately �137 million from the recent bond issue in Israel and the receipt of 
�265 million from the sale of Arena Plaza, net of investments in current projects and new pipeline 

projects. It is gratifying that, in the face of tightening conditions in the world�s financial markets, 

the Company continues to be very strongly placed to develop out its existing portfolio of projects 
and acquire new sites, thereby ensuring its ability to create and deliver value to its shareholders. 
 
NAV 

 

The Company�s portfolio as at December 31, 2007 was valued by King Sturge LLP and their 
summary valuation is shown below. 
 



The Company saw a significant increase in the value of some of its assets, especially in regard to 
the Arena Plaza in Budapest which was valued at �333 million at IPO and was sold to aAIM for 
circa �381 million. The three shopping and entertainment centres sold in Poland were also 
handed over at a price higher than their value estimated at IPO. All shopping malls were 100% let 
on opening, resulting in a higher closing consideration paid to the Company than disclosed in the 
Company�s Prospectus and a combined total market value for the three properties of �129.1 

million (Plaza�s share), an increase of �26.6 million compared to the estimated value at the time of 
the Company�s IPO. In addition, nine new assets were acquired and valued post the prior 
valuation which was done as at June 30, 2007 and by December 31, 2007, which resulted in a 
substantial increase in the Company�s Net Asset Value. 
 
The Company�s NAV was calculated as follows: 
 

Use EUR (Thousand) 

Market value of land and projects by King Sturge LLP (1) 802,530 

Assets minus liabilities as at December 31, 2007 (2) 260,058 

Total 1,062,588 

 
(3) per valuation attached below 
(4) excluding book value of assets which were valued by King Sturge LLP 

 
The resulting NAV per share is ₤2.68 (30 June 2007: £2.37), a 41% increase compared to the 

IPO value and a 13% increase compared to 30 June 2007. 
 
Strategic direction 

 
The Company has been active in emerging markets in the CEE since 1996, when it pioneered 
and opened the first western-style shopping and entertainment centre in the CEE in Hungary and 
began to implement its vision of offering western-style shopping and entertainment facilities to a 
growing middle class and an increasingly affluent consumer base.  
 
The strategy set out in the Company�s Admission Document remains unchanged. We aim to: 
 

 develop four to five modern western-style shopping and entertainment centres per year in 
the capital and regional cities of selected countries, primarily in CEE (focusing on the 
medium term in Poland, Czech Republic, Romania, Serbia, Bulgaria, Slovakia and 
Greece) and mixed use developments in Ukraine, Russia and India for the medium and 
long term;  

 
 acquire operating shopping centres that show significant redevelopment potential (either 

as individual assets or as portfolios) for refurbishment and subsequent re-sale;  
 

 pre-sell, where prevailing market and economic conditions are favourable, the centres 
prior to, or after, commencement of construction or redevelopment; and 

 
 where the opportunity exists in CEE and India, extend its developments beyond shopping 

and entertainment centres by leveraging its strengths and drawing upon the experience 
and skills of the Company�s executive management team and the Europe Israel Group to 

participate in residential, hotel, offices and other development schemes where such 
developments form part of integrated large scale business and leisure developments. 
Examples include Dream Island, with 350,000 sqm GBA which will be developed as a 
major hotel, recreation facilities, casino, business and leisure complex and is located on 
the southern end of Obuda Island in the Danube River in central Budapest. 
 
Unlike the rest of the world, which has several substantial gambling led leisure and 
entertainment resorts such as Las Vegas and Macau, Europe still lacks these types of 



destinations,   mainly due to bureaucratic issues which prevent permits being granted. Our 
Dream Island development is in a prime location in the middle of Continental Europe, 
which over 350 million people can access within two hours flying time. During 2008, we 
are tendering for the casino permits from the Hungarian state for the development. As 
soon as those are received, we will proceed with our development in a highly focused 
manner and will thereby create a leading resort which will have a high impact throughout 
Continental Europe. 

 
Apart from this, our next priority is the Casa Radio mixed use project which comprises a 
total of 360,000 sqm GBA in Bucharest�s city centre and will include one of the largest and 

most prestigious shopping centres in the CEE. 
 
We look forward with confidence to building upon our proven and successful business model to 
expand the Company�s activities both within the CEE region and in new territories such as India 

and thereby driving income and capital growth on behalf of our shareholders. 
 
 
 
Key events 

 
Since its Admission to the LSE in November 2006, Plaza has invested all of the gross proceeds 
from its IPO, totalling £166 million, through the acquisition of 19 projects and from capital 

expenditure on the construction and delivery of our existing schemes.  
 
In October, Plaza shares were listed in Poland, becoming the first property company to achieve a 
dual listing on the Main Board of the London Stock Exchange and The Warsaw Stock Exchange. 
This dual listing is aimed to generate increased liquidity in the shares, and to enable the growing 
investor appetite both in Poland and the wider CEE region, to invest in the Company through a 
local stock exchange. 
 
Earlier in the year, Maalot, The Israeli affiliate of  Standard & Poor's Rating Services, approved a 
rating of �A+/positive�, for Plaza to raise new debt up to the amount of US$400 million. This 
enabled the company to raise �53.3 million, via the private issuance of unsecured non-convertible 
Notes to institutional investors in Israel. Since the year end, the Company has raised a further 
�137 million, via a public offering of Notes to Israeli investors.  
 
This raising of debt, in increasingly uncertain credit markets shows the confidence from investors 
in our ability to deliver on our goals, and provides us with substantial additional financial flexibility 
and firepower to continue with our acquisition and development programme. 
 
Plaza today, equipped with high cash balances and ability to raise additional debt, is extremely 
well positioned in these times of liquidity shortage in the financial markets in Europe. We forecast 
that the current financial crises will present significant opportunities to acquire real estates assets 
in attractive terms, and Plaza is highly positioned to enjoy such opportunities.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Portfolio progress 

 
The Company is currently engaged in 30 assets and projects under development located across 
the Central and Eastern European region and in India. The location of the assets under 
development, as well as office buildings, is summarised as follows: 
 

 Number of assets 

Location Under development Offices 

Romania 7 1 

Poland 5 - 

Czech Republic 5 (*) 1 

Hungary 4 1 

Serbia 3 - 

India 3 - 

Greece 1 - 

Latvia 1 - 

Bulgaria 1 - 

Total 30 3 

(*) including Pilzen which was completed and is pre-sold to Klepierre, handover is anticipated 
soon. 
 
The Company invested a total of �152 million in 13 acquisitions and joint ventures during the year. 
These were a shopping & entertainment development scheme in Torun in Poland; two joint 
venture projects in India; an existing shopping centre in Budapest, Hungary which shows 
significant redevelopment potential for refurbishment and subsequent sale; a residential project in 
Roztoky in the Czech Republic; and the acquisition of four sites in Romania at Timisoara, 
Miercurea Ciuc, Slatina and Iasi for shopping and retail-led mixed use developments. In addition, 
Plaza has penetrated into two new countries, Serbia and Bulgaria with four new developments. 
The Serbian projects include two in Belgrade (totalling GLA of 130,000 sqm) and one in 
Kragujevac (24,500 sqm), while the Bulgarian project comprising GLA of 18,000 sqm is located in 
Shumen. 
 
In addition, the Company created the Plaza-BAS joint venture with 50.1% stake to construct 
residential units and office space in Romania, currently the venture holds stakes in seven 
developments in three major cities in Romania. 
 
Subsequent to the year end, we have acquired additional three plots for shopping & entertainment 
developments: one in Kielce, Poland and two in Romania- in Honedoara and in Targu Mures. 
 
We are extremely enthusiastic about our entry into the dynamic Indian market with three large-
scale retail led mixed used developments, and we expect to continue to significantly expand our 
portfolio there over the next coming years. In general, the scale of our developments in India is 
larger than that in the CEE, due to the country�s enormous population. In India, there are 
approximately 250 million middle class people and it is our belief that this serves as a sound base 
for many years of Plaza operating profitably in that emerging market. 
 
In addition, in a busy period of disposals, Plaza has undertaken a number of significant 
transactions. The most important of these was the sale of Arena Plaza in Budapest, the largest 
shopping centre in Hungary and amongst the largest in Central and Eastern Europe, to Active 



Asset Investment Management Plc (�aAIM�). The transaction price amounted to �381 million 

compared to the estimated value at the time of the Company�s London IPO of �333 million. 
 
In addition, we have sold our 50% stake in Lublin Plaza, as well as our stakes in Rybnik Plaza 
and Sosnowiec Plaza in Poland to Klépierre SA. All three were 100% let on opening in 2007 and 

had a market value of �129.1 million (Plaza�s share) compared to the estimated value of 

approximately �102.5 million at the time of the Company�s IPO. 
 
Since November 2006, Plaza has utilised 100% of the IPO proceeds for its active acquisitions 
programme and the ongoing delivery and completion of its development schemes. During 2007, 
Plaza invested gross sums as follows: 
 

Use EUR (m) 

Finance of current developments 265 

Acquisition of pipeline projects in the CEE 130 

Expansion of operations in India 30 

Total 425 

 
Dividend Policy 

 
The basis of the Company�s stated dividend policy is to reflect the long-term earnings and cash 
flow potential of the Group, taking into account the Group�s capital requirements, while at the 

same time maintaining an appropriate level of dividend cover. 
 
In Plaza�s Interim Results announcement in September 2007, the Directors outlined their intention 

to make distributions based on the annual net profits of the Group starting with the 2007 financial 
year.  
 
In light of the Company�s strong performance, owing to the highly profitable disposal of assets, the 

Board of Directors will seek shareholders� approval at the annual general meeting on 27 May, 
2008 for a maiden dividend of �57 million, representing circa £0.14 per share. 
 
If approved, the first dividend is expected to be paid in June 2008, with an ex dividend date of 
May 28, 2008 for shareholders on the register at May 30, 2008. 
 
 
Outlook   

 

Plaza has become a significant force over the last twelve years in our established markets in 
Central and Eastern Europe, where we were the first company to develop western style shopping 
and entertainment centres. We are now reaping the benefit of this experience as we expand into 
new countries such as India, Serbia, Bulgaria, Slovakia, Ukraine and Russia and are delighted to 
be reporting excellent profits for the year to 31 December 2007.  Although the Company�s exact 

financial performance will vary, according to our development cycle which is on average between 
two to four years per project, we are pleased with the current diversity and timescale of our 
pipeline. 
 
We also continue to drive our acquisitions programme, as shown by the three projects acquired 
since the year end, and have built an exciting pipeline of assets, which we expect to bring to 
fruition during 2008 and in the following years.   
 
The diversification of our portfolio into India places Plaza in a strong position to maintain its rapid 
growth over the past years. Our activity in both the CEE and India establishes Plaza, in my 
opinion, as having one of the most compelling development portfolios of any European property 
company. 



 
 
As a result of our disposals we are delighted to be in a position to announce our first dividend 
payment, expected to be ₤0.14 per share, payable in June. On an ongoing basis, we expect to 
continue our completion programme which we anticipate, in line with our stated goals, which we 
anticipate will result in strong income and capital growth for our shareholders. 
 
We look forward to the future with considerable excitement and confidence. 
 
Mordechay Zisser       

Chairman        

27 March 2008        

 



CHIEF EXECUTIVE�S REVIEW 

 
 
 
Over the last year Plaza has maintained its exemplary track record and delivered strong returns 
for its shareholders. In line with our strategy for the year, we have opened five shopping and 
entertainment centres; three in Poland, one in Hungary and one in the Czech Republic, all of 
which were 100% occupied upon opening. We also successfully sold our landmark Arena Plaza 
scheme in Budapest at a fantastic 5.9% gross yield and totalling circa. �381 million, �48 million 

more than the project�s value at our Admission, reflecting the highest volume transaction and circa 

20% of all real estate transactions done in Hungary in 2007. 
 
For 2007 we are presenting record profits of circa 227 million, resulting mainly from pure cash 
gains from our exits, with no accounting (IFRS) revaluation gains. 
 
Our understanding of local markets and the requirements and aspirations of potential tenants and 
visitors is key to our success. Plaza as a brand continues to grow in repute and plays a major role 
in our ability to source opportunities and work closely with local authorities and communities. 
Through applying these same principles and our business model consistently, we have been able 
to achieve considerable international expansion, not least in the months since our IPO in London 
in November 2006. 
 
2007 and the period since the year end have been highly active for Plaza across all areas of its 
business. Particular highlights include: 
 

 Completion of developments: successful openings of Rybnik, Sosnowiec and Lublin 
shopping and entertainment centres in Poland, Arena Plaza in Hungary and Plzen Plaza in 
the Czech Republic, all 100% let upon opening;  

 Exits: Handover of the interests in the above mentioned Polish centres to Klépierre and 

the sale of Arena Plaza at terms more favourable than those reflected in our Prospectus; 
 Acquisition of pipeline: 16 new developments acquired (19 since IPO) including first 

acquisitions in Serbia and Bulgaria; 
 Local presence: further expanded with commencement of operations in Ukraine and 

Russia; 
 Investments: Total gross investment in current projects and new pipeline in 2007 of �425 

million; 
 Financial strength and flexibility: High cash balances and an A+/positive rating granted by 

the Israeli affiliate of Standard & Poor�s for the raising of up to $400 million notes at 

favourable interest rates, followed by an updated rating of Aa3 by the Israeli affiliate of 
Moody�s. Approximately �53 million was raised in July 2007 and an additional �137 million 

was raised in February 2008. Current cash balances stand at circa �400 million; 
 Stock Exchange listing: Achieving dual listing on the main market of the Warsaw Stock 

Exchange (�WSE�). Plaza is the first property company to achieve a dual listing on both 

the London Main Board and the WSE. Plaza�s shares were the best performing real estate 

company on the London main market during 2007, recording an 18% increase and 
outperforming all real estate indices (EPRA Global, Europe, UK).  

 
To date, Plaza has been involved in the development of 30 schemes in nine countries, of which 
seven are located in Romania, five in Poland, five in the Czech Republic (including Pilzen Plaza 
which was completed and will be handed over soon to Klepierre), four in Hungary, three in Serbia, 
three in India, one in Latvia, one in Greece and one in Bulgaria. In addition, Plaza holds three 
additional office buildings in Budapest, Prague and Bucharest. 
 
The projects are at various stages of the development cycle, from the purchase of land through to 
the planning and completion of construction. In addition, Plaza is negotiating to purchase sites for 
the development of several additional schemes throughout the CEE region and India.  
 



The Company�s current assets and pipeline projects are summarised in the table below: 
 

 Asset/Project Location Nature of asset Planned size 

sqm (GLA) 

Plaza 

ownership % 

Status 

1 Arena Plaza extension Budapest, 
Hungary 

Mixed use shopping 
and office scheme 

32,500 (for 
rent and sale) 

100 Under planning 

2 Dream Island 

(Obuda) 

Budapest, 
Hungary 

Major business and 
leisure resort 

350,000 (GBA) 
(for rent and 

sale) 

30 initial excavation works 
commenced  

completion scheduled 
for 2012 

3 David House Budapest, 
Hungary 

Headquarters/Office 2,000 100 Operational 

4 Duna Plaza extension Budapest, 
Hungary 

Shopping and 
entertainment scheme 

15,000 Development 
rights 

Under planning 

5 Uj Udvar Budapest, 
Hungary 

Shopping and 
entertainment scheme 

16,000 35 Under planning 

6 Suwalki Plaza Suwalki, 
Poland 

Shopping and 
entertainment scheme 

20,000 100 Under planning 

7 Lodz Lodz, Poland Residential, retail and 
offices 

130,000 100 Under planning  

8 Zgorzelec Plaza Zgorzelec, 
Poland 

Shopping and 
entertainment scheme 

15,000 100 Construction will start 
in 2008; completion 
scheduled for 2009 / 
2010 

9 Torun Plaza Torun, Poland Shopping and 
entertainment scheme 

45,000 100 Planning and permits 
phase 

10 Kielce Plaza Kielce, 

Poland 

Shopping and 
entertainment scheme 

40,000 100 Under planning 

11 Plzen Plaza Plzen, Czech 
Rep. 

Shopping and 
entertainment scheme 

20,000 100 Completed, pre-sold to 
Klepierre 

12-
13 

Prague 3 Prague, Czech 
Rep. 

Office, for future use 
for residential 

61,600 
(residential for 

sale) 

100 Currently operational 
as an office building, 

Re-zoning for 
residential use has 
been received 

14 Opava Plaza Opava, Czech 
Rep. 

Shopping and 
entertainment scheme 

14,000 100 Construction will start 
in late 2008; 
completion scheduled 
for 2010 

15 Liberec Plaza Liberec, Czech 
Rep. 

Shopping and 
entertainment scheme 

17,000 100 Construction started in 
2007; completion 
scheduled for 2008 

16 Roztoky Prague, 

Czech Rep. 

Residential units 14,000 100 Construction will start 
in 2008; completion 
scheduled for 2009 / 
2010 

17 Casa Radio Bucharest, 
Romania 

Mixed-use shopping 
and leisure plus 
residential/office 

360,000 (GBA) 75 Construction 
commenced in 2007; 
completion scheduled 



scheme during 2010-2012  

18 Timisoara Plaza Timisoara, 

Romania 

Shopping 
entertainment and 
office scheme 

71,000 100 Under planning 

19 Miercurea Ciuc Plaza Miercurea 
Ciuc, 

Romania 

Shopping and 
entertainment scheme 

14,000 100 Construction started in 
2007; completion 
scheduled for 2009 

20 Iasi Plaza Iasi, 

Romania 

Shopping, 
entertainment and 
office scheme 

71,000 100 Under planning 

21 Slatina Slatina, 

Romania 

Shopping and 
entertainment scheme  

21,000  100 Under planning 

22 Honedoara Plaza Honedoara, 

Romania 

Shopping and 
entertainment scheme 

20,000 100 Under planning 

23 Targu Mures Plaza Targu Mures, 
Romania 

Shopping and 
entertainment scheme 

30,000 100 Under planning 

24 Palazzo Ducale Bucharest office 700 100 Operational 

25 Belgrade Plaza Belgrade, 

Serbia 

Shopping, office and 
Hotel scheme 

90,000  

(GBA) 

90 Under planning 

26 Sport Star Plaza Belgrade, 
Serbia 

Shopping and 
entertainment scheme 

40,000 97.5 Under planning 

27 Kragujevac Plaza Kragujevac,Se
rbia 

Shopping and 
entertainment scheme 

24,500 95 Under planning 

28 Shumen Plaza Shumen, 
Bulgaria 

Shopping and 
entertainment scheme 

18,000 100 Under planning 

29 Riga Plaza Riga, 

Latvia 

Shopping and 
entertainment scheme 

49,000 50 Construction started in 
2007; completion 
scheduled for 2009 

30 Helios Plaza Athens, 
Greece 

Shopping and 
entertainment or office 
scheme 

35,000 100 Under planning and 
permits stage  

31 Koregaon Park Pune, 

India 

Shopping, 
entertainment and 
office scheme 

107,500 (GBA) 50 Construction Started in 
2007,  

expected completion in 
2009 - 2010 

32 Kharadi  Pune,  

India 

Shopping, 
entertainment, office 
and apart-hotel 
scheme 

225,000 (GBA) 50 Under planning  

33 Trivandrum Kerala, India Shopping, 
entertainment, office 
and apart-hotel 
scheme 

195,000 (GBA) 50 Under planning  

 
 
 
 
 



Details of these activities by country are as follows: 
 

Hungary 

During 1996-2004, Plaza built, managed and eventually sold 16 shopping centres throughout 
Hungary. During 2007, Plaza continued to develop and completed the Arena Plaza, its landmark 
shopping centre scheme in central Budapest, comprising approximately 66,000 sqm GLA, making 
it one of the biggest in CEE. The mall was pre-sold to aAIM in August 2007. The mall was opened 
to the public in November 2007 with 100% occupancy on opening and has been successfully 
handed over to aAim.  
 
 
In addition, Plaza holds a 30% stake in Dream Island, a prestigious development on the Obuda 
Island in central Budapest, with a land area of 320,000 sqm, which is intended to be developed as 
a major resort area including hotels, recreation facilities, a casino and a business and leisure 
complex with a development budget of over �1.2 billion and 350,000 sqm GBA. Preliminary 
design and excavation works are already underway. 
 
Two further projects are in feasibility and planning stages, namely the extension of the Duna 
Plaza and the Arena Plaza, both of which are located in central Budapest. 
 
In accordance with its strategy to acquire operating shopping centres that show significant 
redevelopment potential for refurbishment and subsequent sale, in September 2007, the 
Company bought a 35% stake in the Uj Udvar shopping centre in Budapest, Hungary. 
 
The Group continues to own its office building in Budapest, David House on Andrassy Boulevard. 
 

Poland 

Between 2001 and 2005, Plaza built, managed and, in 2005, sold four shopping centres located 
across Poland. In 2007, the Company completed the construction of three shopping centres in 
Rybnik (approximately 18,000 sqm GLA), Sosnowiec (approximately 13,000 sqm GLA) and Lublin 
(50% held, approximately 26,000 sqm GLA). All three were 100% let upon opening and have all 
been handed over to Klépierre on better terms than those mentioned in our Prospectus. 
 
In addition, Plaza continued the feasibility and planning of its developments scheme in Lodz 
(designated for residential use) and Suwalki (designated for retail use), as well as an acquisition 
of an additional plot of land for a planned shopping centre in Torun (comprising approximately 
45,000 sqm of GLA) and in Zgorzelec (comprising approximately 15,000 sqm of GLA).  
 
Since the year end, Plaza has acquired another development in the city of Kielce (comprising 
approximately 40,000 sqm of GLA) 
 
Czech Republic 

Construction of the Plzen Plaza (approximately 20,000 sqm GLA) commenced in 2006 and was 
completed in Q4 2007.  
 
Plaza has purchased 39,000 sqm of private land in Roztoky, a town close to Prague, which 
includes a valid planning permit for 81 family homes. It is intended to commence construction in 
2008. 
 
The Company continues to own an income-yielding office building in Prague which is being re-
zoned for a scheme of 61,600 sqm of residential units. 
 
Romania 

In November 2006, Plaza acquired a 75% interest in a company which has entered into a public-
private partnership agreement with the Government of Romania to develop the approximately 
US$1 billion budget Casa Radio (Dambovica) scheme in Bucharest, the largest development plot 
available in the city centre. The Romanian Government will remain a 15% partner in the scheme. 
The development of Casa Radio comprises approximately 360,000 sqm of GBA, including a 
120,000 sqm GLA shopping mall and leisure centre (one of the largest in Europe), residential 
units, offices, hotel, casino, hypermarket and convention and a conference hall.  



 
The Group continued its rapid expansion in Romania, with the purchase of four strategically 
important sites in 2007 and two more in 2008. It has acquired a plot in Timisoara for the 
development of a mixed use project comprising approximately 41,000 sqm GLA of shopping 
space and 30,000 sqm GLA of office space; a plot in Iasi for the development of a mixed use 
project providing approximately 41,000 sqm GLA and 30,000 sqm of office space; a site in 
Miercurea Ciuc which will be developed into a shopping centre with approximately 14,000 sqm of 
GLA; a site of 20,000 sqm and another site in Slatina for the development of a shopping and 
entertainment centre of GLA 21,000 sqm,  
 
In addition, Plaza has a 50.1% stake in the Plaza-BAS joint venture. Currently the joint company 
holds seven projects in Bucharest, Brasov and Ploiest with a budget of �290.4 million and 

expected sales value of �410.6 million: 
 

 Fountain 

Park 

Acacia 

Park 

Carino 

Tower 

Green 

Land 

Poiana 

Brasov 

Primavera 

Tower 

Pinetree 

Glade 

Total 

Location Bucharest Ploiest Ploieast Ploieast Brasov Brasov Brasov - 
Plaza-Bas 
Share 

25% 50% 50% 50% 50% 50% 50% - 

Nature Residential Residential Offices Residential Residential Offices Residential - 
Size (sqm) 18,000 30,000 9,600 24,000 130,000 10,000 35,000 256,600 
Budget 
(MEUR) 

17.7 27.4 18.4 20.7 155 17.6 33.6 290.4 

Sales value 
(MEUR) 

19.9 34.1 29.1 27.7 236 22 41.8 410.6 

 

Any additional value above book value of the Plaza-BAS venture assets has not been included in 
the NAV and was not valued by King Sturge.  In light of this, we believe they offer a future 
potential uplift in value for shareholders. 
 
Since the year end, Plaza has acquired its sixth and seventh developments in Honedoara 
(comprising approximately 20,000 sqm of GLA) and Targu Mures (comprising approximately 
30,000 sqm of GLA). 
 

Latvia 

Construction works started in March 2007 on the Riga Plaza project comprising approximately 
49,000 sqm of GLA in Riga, Latvia (a 50% holding). The scheme is located on the western bank 
of the river Daugava by the Sala Bridge and Plaza expects this project to be completed during 
2009. 
 
Serbia 

Serbia is one of the Eastern European nations where Plaza sees strong potential for future 
investment opportunities.  
 

During 2007, Plaza successfully established its presence in Serbia with the acquisition of three 
new plots. The first of these was a state-owned plot and building in Belgrade, Serbia, which Plaza 
secured in a competitive tender. The building was formerly occupied by the federal ministry of 
internal affairs in the former Yugoslavia, and is located in the centre of Belgrade in a 
neighbourhood of government offices and foreign embassies.  
 
Plaza believes that the Belgrade market offers particular potential, with a catchment area of 
approximately 2.5 million people. Additionally, as Belgrade has not to date benefited from 
institutional grade investment in retail or commercial real estate, this development will have 
particular significance in terms of providing a new commercial and cultural destination for both 
domestic and international visitors. 
 
Plaza has partnered a local Serbian developer for the project who will be entitled to participate in 
up to 10% of the project, subject to certain conditions, with project management handled solely by 
Plaza. 
 
The development will comprise a shopping gallery, offices and hotel totalling circa 90,000 sqm of 
GBA.  



 
In December 2007, the Company won a second competitive public auction announced by the 
Government of Serbia for the development of a new shopping and entertainment centre with a 
total GLA of approximately 40,000 sqm in Belgrade, Serbia. The site is located on one of the main 
roads leading into the centre of Belgrade. The site also has the potential for additional residential 
and office development as part of the shopping and entertainment centre. 
 
An additional development in Serbia is located in Kragujevac, a city of 180,000 inhabitants. 
Kragujevac is the administrative centre of the �umadija district and the fourth largest city in 

Serbia. The planned shopping and entertainment centre will comprise approximately 24,500 sqm 
GLA and will include a cinema complex, fashion retailers, a food court, restaurants and parking 
places for approximately 900 cars. 
 

Greece 

Plaza owns a 15,000 sqm plot of land centrally located in Piraeus Avenue, Athens. Plaza is 
currently working on securing building permits for the construction of a shopping centre, or 
alternatively an office complex, totalling approximately 35,000 sqm of GLA. 
 
Russia and Ukraine 

New country directors have been appointed to these countries to focus on possible investments 
and to gain deeper understanding of the local market. Negotiations are currently underway to 
purchase plots in the major cities of these countries. 
 
India 

As outlined in its Prospectus, Plaza has identified strong potential in India and, during the 
reporting period, acquired two development projects in 50-50 Joint Venture in the Kharadi district 
of Pune, totalling approximately 225,000 sqm of GBA and in Trivandrum, the capital city of the 
State of Kerala, of approximately 195,000 sqm GBA. Both projects are for mixed use development 
(shopping centre, offices, hotel and serviced apartments), with Kharadi featuring 120,000 sqm of 
shopping space, office space of approximately 81,000 sqm and 24,000 sqm of serviced 
apartments. The project in Trivandrum will provide shopping space of some 67,000 sqm, an office 
complex of 90,500 sqm and 37,500 sqm of serviced apartments. 
 
Prospects 

 
Despite the global economic slowdown, we continue to see strong demand for our high quality 
shopping and entertainment centres, from both tenants and investors. This has ensured that we 
have successfully been able to progress our business model and drive to expand our international 
presence. 
 
With current cash balances of circa. �400 million, we see exciting opportunities for Plaza to 

expand its portfolio and to take part in attractive new investments in real estate, broadly 
unaffected by conditions in the current credit markets. 
 
Our diversification into India also creates the opportunity for Plaza to continue to expand and 
enjoy high rates of return as demonstrated in the past. A middle class population of  over 250 
million can support such expansion and returns for many years. 

 
We also continue to examine other future emerging market opportunities, which we consider to 
offer strong potential consumer demand for Plaza�s development projects. We are confident that 

the Company will achieve its goal to complete at least four to five developments each year and, 
thereby, deliver strong income and capital growth for our shareholders. We look forward to 
continued progress in 2008. 
 
Ran Shtarkman 

President and CEO 

27 March 2008 



 
FINANCIAL REVIEW 

 

Results 

 

The 2007 financial statements reflects the completion of five shopping and entertainment centres, 
the realization of four shopping and entertainment centres and one office building, as well as 
substantial investment in current projects and in new pipeline of additional 13 projects acquired 
during the year. 
 
In line with the Group�s commercial decision to focus its business more on the development and 

sale of shopping and entertainment centres, the Group is classifying its current projects under 
development as trading properties rather than investment properties. Accordingly, revenues from 
the sale of trading properties are presented at gross amounts. The Group is not revaluating its 
trading properties and therefore profits from these assets represent actual cash-based profits due 
to realizations. 
 
Revenues for the year ended 31 December 2007 increased to �510 million (2006: �74 million), 

mainly due to the sale of Arena Plaza in Budapest, Rybnik Plaza, Sosnowiec Plaza and Lublin 
Plaza in Poland. 
 
Gains from the sale of investment property decreased to �2.1 million (2006: �13.7 million), mainly 

due to the policy of the Group to classify properties as trading properties. The gain in 2007 
represents the net result from the sale of the Duna Plaza Offices in Budapest, while the 2006 gain 
was mainly from the Poznan Plaza price adjustment. 
 
The cost of operations is attributable to the cost of projects sold mentioned above (Arena, Rybnik, 
Sosnowiec and Lublin) which were classified as trading properties (inventories). 
 
Administrative expenses increased to �23 million (2006: �8 million), mainly due to an increase in 

the Company�s volume of activities, including moving into new markets, and to non-cash share-
based payments (�7.6 million) (2006: �1.2 million) which were not in place for most of 2006 (most 

options were granted at the IPO date, in late October 2006). In addition, the options are amortized 
in the profit and loss statement using the conservative graded vesting method as required by 
IFRS. Using this method, the majority of the expense (approximately 60%) is recognized during 
the first year of vesting, i.e most of the expenses for the options granted at IPO are reflected in 
the 2007 financials statements. 
 
Additional reasons for the increase of the administrative expenses are the costs for the 
registration of the company�s shares in the Polish Stock Exchange (circa �800,000) and the costs 

of the openings of the five shopping and entertainment centres which were opened to the public in 
2007 (approximately �2.5 million). These costs are included as administrative expenses under 

IFRS and are not part of the construction of the relevant asset. 
 
Net finance was positive in 2007 at �9.3 million (2006: �0.6 million) due to higher cash balances 
and more favourable lending terms achieved. 
 
Tax expenses continue to remain very low at �90,000 (2006: �1.6 million), reflecting less than 1% 

(2006: 11%) of profits before tax and resulting from the Group�s favourable tax structure. 
 
Profit for the period amounted to �227 million in 2007, above market expectations, compared to 

�14.7 million in 2006 and again reflects the sale of five assets as mentioned above in comparison 

with the one asset sold in 2006 (Novo Plaza in Prague). 
 
Basic and diluted earnings per share for 2007 were �0.78 and �0.77, respectively (2006: both 

�0.27). The increase is not proportional to the increase in Profits, as the public share offering that 

took place only in late 2006 when the number of outstanding shares was increased significantly.  
 
 
 



Balance sheet and cash flow  

 

The balance sheet as at 31 December 2007 showed current assets of �721 million compared to 

current assets of �414 million at the end of 2006. This rise primarily results from Plaza�s 

realization of five assets and investment in our substantial pipeline of development projects. 
 
The cash position of cash and short term deposits decreased to �93 million (2006: �219 million), 

mainly due to acquiring 13 pipeline projects during the period and completion of construction of 
current projects, net of receipts from the five trading properties and one investment property sold. 
As of today and following the collection of the Arena sale proceeds and the Notes issuance 
affected in February 2008, the Company has cash balances of approximately �400 million. 
 
Investment properties decreased to �13 million (2006: �26.6 million), due to the sale of Duna 

Plaza Offices. Currently only the Prague 3 logistic building is classified as an investment property. 
  
Total bank borrowings (long and short term) decreased to �6 million (2006: �57 million) reflecting 

the repayment of the loans used to construct the five trading properties subsequent their sale. 
 
Long term debentures reflects bonds issued in July 2007 in Israel, hedged to the EUR and bear 
an effective interest rate of Euribor+1.69%. 
 
Trade payables and other liabilities increased to �19 million and �52 million, respectively (2006: 

�16 million and �3 million, respectively), due to the increase in the volume of construction 

activities. 
 
Related Party balances are presented gross (both in the assets and in the liabilities sections of 
the balance sheet) as the balances are with different Plaza group subsidiaries and therefore 
netting was not possible under IFRS. However, the net balance of the Plaza Group with its 
controlling shareholders is approximately �5.4 million (liability), from which �1.9 million is due to a 

provision in respect of project management fees charged by the Control Centers group, relating to 
project supervision services granted in respect of the extensive development of projects within the 
Group. In addition, the balance also includes re-charge of expenses paid on behalf of Plaza by its 
parent company, mainly in India. 
 
In conclusion, Plaza�s balance sheet reflects significant strength. Our increasing balance of 
inventories under construction will result in successful yield in the near future and will generate 
substantial revenues in the upcoming years. Plaza has proven to be able to generate substantial 
profits, which arise from actual cash realization of assets and not from revaluations. Our high level 
of liquid balances, supported by the ability to raise additional Notes and bank financing, will 
enable us to bring the current portfolio into fruition and to expand our portfolio with additional 
exciting developments in current and future additional markets and to generate substantial added 
value to our shareholders. 
 
 
Roy Linden 

Chief Financial Officer 

27 March 2008 



Valuation Summary by King Sturge LLP as at December 31, 2007 (in EUR) 
 

Country Project name 

Market Value upon 

completion 31 

December, 2007  

Market Value upon 

completion 30 June, 

2007  

Market Value of the 

land and project 31 

December, 2007 

Market Value of the 

land and project 30 

June, 2007 

Arena Plaza - 382,600,000 - 300,000,000 

Arena Plaza extension 71,500,000 71,300,000 28,000,000 27,000,000 

Dream Island 462,100,000 462,100,000 81,200,000 81,160,000 

David House 5,320,000 5,275,000 5,320,000 5,275,000 

Duna Plaza extension 49,600,000 47,100,000 25,000,000 25,000,000 

Hungary 
Uj Udvar Shopping�

Center 7,800,000 - 4,113,000 - 

Torun Plaza 132,100,000 89,150,000 18,700,000 18,000,000 

Suwalki Plaza 57,500,000 60,900,000 11,500,000 11,300,000 

Lodz Plaza 251,000,000 128,105,000 21,400,000 16,500,000 

Zgorzelec Plaza 41,800,000 41,800,000 6,000,000 6,500,000 
Poland Lublin Plaza - 39,000,000 - 39,000,000 

Plzen Plaza 60,382,000 61,800,000 60,382,000 29,010,000 

Prague 3� 116,500,000 116,575,000 25,475,000 24,600,000 

Opava Plaza 43,800,000 41,600,000 14,100,000 11,900,000 

Liberec Plaza 78,600,000 63,500,000 51,860,000 25,330,000 Czech 
Republic Roztoky 23,806,000 - 3,910,000 - 

Miercurea Ciuc Plaza 41,300,000 19,200,000 4,800,000 4,400,000 

Timisoara Plaza 227,100,000 104,600,000 30,100,000 24,000,000 

Casa Radio Plaza 761,000,000 646,900,000 191,300,000 164,000,000 

Iasi Plaza 239,600,000 - 35,200,000 - 

Slatina Plaza 53,300,000 - 5,500,000 - 
Romania Palazzo Ducale 2,600,000 - 2,600,000 - 
Latvia Riga Plaza 79,000,000 75,000,000 25,250,000 23,000,000 
Greece Helios Plaza 105,860,000 95,625,000 30,220,000 30,210,000 

Koregaon Park 40,000,000 51,650,000 12,500,000 12,750,000 

Kharadi Plaza 60,000,000 76,600,000 16,700,000 17,000,000 
India Trivandrum Plaza 43,400,000 78,900,000 10,600,000 10,650,000 
Bulgaria Plaza�Shumen 52,500,000 - 12,700,000 - 

Belgrade Plaze 147,800,000 - 33,600,000 - 

Sport Star Plaza 180,300,000 - 25,200,000 - 
Serbia Kragujevac Plaza 99,000,000 - 9,300,000 - 

TOTAL 3,534,568,000 2,757,380,000 802,530,000 906,585,000 

 
Notes 

 Toruñ and Zgorzelec are owned by third party, non Plaza Centers related companies, albeit with 
preliminary purchase or pre-agreements in place. Our valuations reflect the potential value of the 
projects if available for development today. 

 Plaza Centers has a 50% interest in the Riga Plaza shopping centre development.  

 Plaza Centers has a 35% interest in the Uj Udvar Shopping Centre development  

 All values of land and project assume full planning consent for the proposed use. 

 Plaza Centers has a 50% interest in Koreagon Park, Kharadi Plaza and Trivandrum Plaza. 

 Plaza Centers has a 30% share in Dream Island. 



 Plaza Centers has a 75% share of Casa Radio. 

 All the figures reflect Plaza share.



     

Consolidated Income Statements 

 
 

  
  

For the year ended 

December 31, 

  2007 2006 

 Note � �000 � �000 

    
Revenues 12 507,843  60,219  

    
Gain from the sale of investment property, net 13 2,071  13,715  
    
Changes in fair value of investment property  -  257  
    
  509,914  74,191  

    
Cost of operations 14 268,730  50,034  

    
Gross profit  241,184  24,157  

    
Administrative expenses 15 23,117  8,173  

    
Operating profit  218,067  15,984  

    
Finance income  12,407  4,000  
Finance expenses  (3,060) (3,336) 
Finance income,net 16 9,347  664  
    
Other income  85  287  
Other expenses  (423) (457) 
    
Share in loss of associate  (19) (150) 

    
    

Profit before tax  227,057  16,328  
    

Income tax expenses 17 90  1,608  
    

Profit for the year  226,967 14,720  

    
Basic earnings per share (in EURO) 11 0.78  0.27  
    
Diluted earnings per share (in EURO) 11 0.77  0.27  

 

 

 

 

 

 

 

 

 

 

 



Consolidated Balance Sheets 

 
  December 31, 

  2007 2006 

 Note � �000 � �000 

ASSETS    
    
Current assets    

    
Cash and cash equivalents 2 66,381  212,683  
Restricted bank deposits  25,155  616  
Short-term deposits  1,033  6,154  
Trade accounts receivables, net  262,595  5,342  
Other accounts receivable and prepayments  3 48,102  29,222  
Other debtors and related parties 4 19,525  -  
Trading properties 5 298,339  159,961  

  721,130  413,978  
    

Non Current assets    
    

Investment in associate  1,129  1,148  
Derivative  2,228  - 
Long-term balances and deposits  1,987  2,257  
Other debtors and related parties 4 -  22,027  
Property, plant and equipment  16,465  7,550  
Investment property 6 12,970  26,654  
Restricted bank deposits  5,302  350  
Other non-current assets  -  933  

  40,081  60,919  
    

Total assets  761,211  474,897  

    
LIABILITIES AND SHAREHOLDERS' EQUITY    

    
Current liabilities    
Interest bearing loans from banks 7 409  51,201  
Trade payables  19,432  15,703  
Other liabilities  23,103  3,088  
Amounts due to related parties 8 786  17,771  
Other Liabilities 8 51,950  2,418  

  95,680  90,181  
Non-current liabilities    
Interest bearing loans from banks 7 5,461  5,875  
Long term debentures at fair value through profit or loss 9 53,821 - 
Amounts due to related parties 8 1,871  8,474  
Other long term liabilities  355  1,551  
Deferred tax liabilities  552  4,139  

  62,060  20,039  
    

Share capital  2,924  2,923  
Translation reserve  (1,727) (1,895) 
Other reserves  13,498  1,840  
Share premium                                          

248,860  
248,860 

Retained earnings  339,916  112,949  
Shareholders' equity 10 603,471  364,677  

    
Total shareholders� equity and liabilities  761,211 474,897  



 

 Consolidated Cash Flow Statements 

 
 For the year 

 ended December 31, 

 2007 2006 

 � �000 � �000 

Cash flows from operating activities   

Profit for the year 226,967         14,720  
Adjustments necessary to reflect cash flows used in operating activities:   
Depreciation  907  773  
Change in fair value of investment property -  (257) 
 (52,358) - 
Finance income, net (2,983) (595) 
Loss on sale of property plant and equipment 40  18  
Company�s share in loss of associate 19  150  
Gain on sale of investment property subsidiaries (2,071) (13,630) 
Gain on sale of trading property subsidiaries (235,499) (7,008) 
Income tax expenses 83  1,009  
Increase in trade accounts receivable (5,807) (786) 
Increase in other accounts receivable (18,816) (6,087) 
Change in restricted cash for projects to be acquired (24,540) (19,401) 
Increase in trading properties (302,996) (92,201) 
Purchase of trading property companies (see appendix A, note 18) (16,244) 1 
Increase in trade accounts payable 38,822  14,241  
Increase in other liabilities 20,423  3,187  
Net proceeds from selling of trading property subsidiaries (see appendix B, 
Note 18) 63,718  

        
 6,016  

Share based payment 7,644         1,186  
Net cash used in operating activities (302,691) (98,664) 
   
   
   
   
   
Cash from investing activities   
Purchase and development of investment property (2006 - other assets) (9,880) (1,422) 
Proceeds from sale of plant, property and equipment 19  167  
Investment in associate  -  (115) 
Short term deposits, net (5,121) 2,393  
Long term deposits decreased 152  1,047  
Long term deposits increased (5,582) (2,374) 
Net proceeds from disposal of other subsidiaries (see appendix B, Note 18) 11,526  17,297  
Long term loans granted to partners in Joint controlled company -  (21) 
Net cash from (used in) investing activities (8,886)  16,972  
Cash from financing activities   
Short term loans from banks, net 124,747  21,001  
Issuance of ordinary shares, net -       234,501  
Debentures raised 53,003                  -   
Long term loans repaid to banks (7,115) (8,604) 
Loans granted from (repaid to) related parties (5,349) 778  
Net cash from financing activities 165,286  247,676  

   
Increase in cash and cash equivalents during the year (146,302)  165,984  
Cash and cash equivalents at the beginning of the year 212,683  46,699  
Cash and cash equivalents at the end of the year      66,381       212,683  

 

 



Selective Notes to the consolidated financial information: 

  
 

NOTE 1 - Basis of Accounting and Presentation of Financial Information 

 
The consolidated financial statements have been prepared in accordance with International Financial 
Reporting Standards (�IFRS�) and its interpretations adopted by the European Union (�EU�). 
 
The auditors have reported on those accounts; their report was (i) unqualified, (ii) did not include 
references to any matters to which the auditors drew attention by way of emphasis without qualifying 
their reports. A full set of the consolidated Financial Statements will follow. 
 
The financial information contained in this announcement does not constitute Dutch statutory accounts 
which will be submitted in due course.  
 

 

NOTE 2  -  CASH AND CASH EQUIVALENTS 

 
 Interest rate as of 

December 31, 

 

December 31, 

 2007 2007 2006 

  � �000 � �000 
    

Bank deposits - in EUR Mainly 4.89%, and 
EONIA - 0.02% 

61,917  209,292  

Bank deposits - in Hungarian Forints ~5.2% 143  2,782  
Bank deposits - in Polish Zlotys 4%-4.4% 1,586 416  
Bank deposits - in Czech Crowns 1%-1.6% 1,174  64  
Bank current accounts - in U.S.Dollar ~4% 263  129  
Bank deposits - in other currencies 0%-5.1% 1,298  110  
Balance at 31 December  66,381  212,683  

 

 
 

NOTE 3 - OTHER ACCOUNTS RECEIVABLE AND PREPAYMENTS 
 

 December 31, 

 2007 2006 

 � �000 � �000 

   
Advance in respect of plot purchase (*) 36,340  19,401  
Advance to suppliers 4,984  - 
Prepaid expenses 230  1,314  
VAT authorities 5,848  7,561  
Partners in companies under joint venture 117  199  
Accrued interest receivable 199  - 
Companies in the EMI Group and other related parties -  168  
Others 384  579  
Balance at 31 December 48,102  29,222  

 
(*) 2007 - Mainly advance payment for a purchase of plots of land in Serbia � EUR 19.8 million and 
Romania EUR 13 million. 2006 - Advance payment for a purchase of plot of land in Bucharest in the 
amount of EUR 19.4 million. 
 



 

NOTE 4 - OTHER DEBTORS AND RELATED PARTIES 

 
  

December 31, 

 2007 2006 

 � �000 � �000 

Short term Debtor balances 

 with: 

  

Related party  - EI 19,310 -  
Companies in the EI Group and other related parties 215 - 

   

Balance at 31 December 19,525  - 

   

   
Long term Debtor balances 

 with: 
  

Related party  - EI -  18,226  
Partners in companies under joint venture -  3,801  
Balance at 31 December -  22,027  

 
The above EI mentioned balances are linked to the EUR and bears interest of three months Libor plus 
a margin of 1.65%), with no scheduled repayment date. For EI and EUL loans in credit, refer to note 8.  
 

NOTE 5 - TRADING PROPERTIES 

 
   December 31, 

   2007 2006 

   � �000 � �000 

Balance at 1 January   159,961  104,717  
Additions during the period   395,670  98,819  
Trading property sold    (257,292)  (43,575) 
Balance at 31 December   298,339  159,961  

 
As of the balance sheet date, The Company has trading properties in Hungary, Poland, Romania, 
Czech Republic, Serbia, Latvia, Greece, Bulgaria and India. 
 
NOTE 6 -  INVESTMENT PROPERTY 

 
   December 31, 

   2007 2006 

   � �000 � �000 

     
Balance at 1 January   26,654  26,354  
Additions   - 43  
Fair value adjustments   (13,684)  257  

Balance at 31 December   12,970 26,654  

      
Investment property at year end comprises from logistic center leased to third parties.  Generally 
leases contain an initial period of 5 to 10 years. Subsequent renewals are negotiated with the lessee. 
The contracts are denominated in, or linked, to the EUR.  



NOTE 7 - INTEREST BEARING LOANS FROM BANKS 

 
     

    Interest rate  

   

December 31, 

 

December 31, 

 Maturity date 2007 2006 2007 

  

� �000 
 

� �000 
 

� �000 

Current maturities of long term 

 loans 

   

In PLN  -                                     3,361  N/A 

In EUR         409        47,840  EURIBOR + 1.75% 

Total  409 51,201   

Long term Credit     

     

In EUR 2015 5,461 5,875  EURIBOR + 1.75% 

  5,461 5,875   

     

Total loans from banks  5,870 57,076   

 
Effective interest rate on the loan as of December 31, 2007, and December 31, 2006 is 6.3% p.a and 
5.5% p.a respectively. 
 
Below is the repayment schedule of outstanding bank loans for each period: 
 

 December 31, 

 2007 2006 

 � �000 � �000 

   
First year - Current Maturity 409  51,201  

   

Second year 409  459  

Third year 409 459  

Fourth year 409 459  

Fifth year 409 459  

Sixth year and thereafter 3,825  4,039  

   
Total long term 5,461 5,875  

   

Total 5,870 57,076  

 
 
 
 



 

 

 

 

NOTE 8 - LOANS AND AMOUNTS DUE TO RELATED PARTIES AND OTHERS 

 
 
 
 

   

December 31, 

  2007 2006 

 Currency � �000 � �000 
Short term     

EI Group- ultimate parent Company - 
charges 

EUR 5,309  7,655  

Other related parties (2) Mainly Indian Rupee - 1,202  
Other related parties (3)  1,985  - 
Director of EI  762  - 
EUL (parent Company) (1) EUR 15,047  8,914  
EI Group- ultimate parent Company - 
charges 

 23,103  17,771  

Other related parties (2) EUR 786  2,418  

Total  23,889  20,189  

 

Long term  

   

    

EUL- parent Company (4) EUR 1,871  7,975  
Other related parties (3) EUR -  499  
  1,871 8,474  

 

 
 
 (1) The loans received from Elbit Ultrasound B.V. (the main shareholder) ("EUL"), bear 

interest at 3 months USD Libor (or 3 months EURIBOR) plus a margin of between 1.5% 
and 2.0% (effective interest rate as of December 31, 2007, and December 31, 2006 is 
6.5% p.a and 5.7% p.a respectively). Loans are financing trading properties of the Group. 

(2) Other related parties in the short term in 2006 include the liability to the Company�s Indian 

partner in the joint venture company in India.  
(3) Other related parties in the long term included in 2006 liability to the Control Centres 

group, a group of companies which provides project management services, controlled by 
the ultimate parent company controlling shareholder. The balances were reclassified to 
short term in 2007, as they relate to trading property construction activity. 

(4) The loans received from Elbit Ultrasound B.V. (the main shareholder) ("EUL"), bear an 
interest of 3 month USD Libor (or 3 months EURIBOR) plus a margin of between 1.5% 
and 2.0% (effective interest rate as of December 31, 2007, and December 31, 2006 is 
6.5% p.a and 5.7% p.a respectively). Loans are expected to be repaid in the long term, as 
EUL has declared its intention not to demand earlier repayment. 

 
 
 
 
 
 
 
 



OTHER LIABILITIES 

 

  December 31, 

  2007 2006 

Short term   � �000 � �000 

Obligation in respect of plot purchase 
(1)  38,163  -   

Income in advance - short term (2) EUR 1,914  269  

Accrued expenses and commissions 
(3) EUR 6,923  1,689  

Accrued bank interest EUR 44  195  

Government institutions and fees HUF, PLN, CZK 508  490  

Salaries and related expenses (4) EUR, HUF, PLN, CZK, USD 3,123  336  

Partner in joint controlled company  1,170  -   

Other HUF, PLN, CZK 105  109  

Total  51,950  3,088  

  
NOTE 9  -LONG TERM DEBENTURES AT FAIR VALUE THROUGH PROFIT OR 

LOSS 
 

On 5 July 2007, the Company agreed with Israeli institutional investors to issue an aggregate 
principal amount of NIS 305 million (approximately EUR 53.0 million) Par Value of series one 
of unsecured non-convertible debentures to institutional investors in Israel. The debentures 
are rated by Standard & Poor's Maalot Ltd.  (�Maalot�) � at a local rating of A+/Positive. The 
debentures are repayable in eight equal annual instalments, on December 31 of each of the 
years 2010 to 2017, inclusive. The debentures bear an annual interest rate of 4.5%. Interest 
is payable semi-annually in arrears on December 31 and July 1 of each of the years 2007 to 
2017 (the first instalment to be effected on 31 December 2007 and the last instalment to be 
effected on December 31, 2017). The debentures are linked to the increase in the Israeli 
Consumer Price Index. 
 
As the Company�s functional currency is the Euro, the Company has hedged the future 

expected payments in NIS (principal and interest) to correlate with the Euro using a Cross 
currency interest rate swap. 
 
 The debentures will be repaid by the Company, inter alia, at the option of the trustee or the 
holders of the debentures if the Company delays the publication of its financial reports for 
more than 60 days from the dates provided by applicable law or if the debentures cease to be 
rated for a period of more than 60 days. 
 
The debentures were listed for trade on the Institutional Retzef System, which is a trading 
system for institutional investors in Israel. The Company may also, in its sole discretion 
register the debentures for trade on the TASE. So long as the Debentures were not registered 
for trade on the TASE, the Company has undertaken (i) to pay an additional interest at an 
annual rate of 0.5% (namely 5%) until a prospectus is published for the registration of the 
debentures for trade on the TASE; (ii) to pay an additional interest rate at an annual rate of 
0.25% in the event the rating of the debentures decreases to (BBB+) rating on a local scale 
by Maalot or an equivalent rating by another Rating Company and (iii) to repay the 
debentures at the option of the trustee or the holders of the debentures if made a special 
resolution on their general meeting upon the occurrence of each of the following events: (A) 



Should the rating of the debentures in Israel decrease below the BBB+ investment level rating 
of Maalot �or other equivalent rating by another rating company; (B) if the Company is 
required to repay another series of debentures issued by the Company; or (C) if the holdings 
of EI, the indirect parent of the Company, fall below 25% of the Company�s issued and 

outstanding share capital. Such undertakings would be terminated upon the registration for 
trade of the debentures on the TASE.  
 
Following the balance sheet date the Company registered the debentures for trade on the 
TASE in February 2008 

 
NOTE 10 -   EQUITY 

  December 31, 

  2007 2006 

 Remarks Number of shares 

Authorised:    

Ordinary shares of par value EUR 0.01 each See (1) below 1,000,000,000 1,000,000,000 

Issued and fully paid:    

At the beginning of the period  292,346,087 1,815,120 

Options exercised to shares  
57,700 

- 

Issued for forgiveness of loan to parent 
Company 

 
See (2) below - 

 
2,684,880 

Issued for forgiveness of loan to parent 
Company 

 
See (2) below - 

 
195,500,000 

Issued for cash to the Public See (2) below - 92,346,087 

At the end of the period  292,403,787 292,346,087 

 
1) The number of shares authorized as of 31.12.05 was 40 (of 453.8 EUR par value).In September 

2006 the authorized share capital was revised as follows:  
 

a) 40 shares of EUR 453.8 were subdivided into 1,815,120 shares of 0.01 EUR. 
b) The authorized share capital was increased to 1 milliard shares of 0.01 EUR. 

 
2) In the course of the last quarter of 2006 the following share capital increases occurred: 

 
a) 2,684,880 shares of EUR 0.01 were issued to Elbit Ultrasound B.V, the parent company 

of the Company, on October 2006, upon the change of the Company from B.V status to 
N.V status. The capital increase was effected in exchange for the forgiveness of a loan, 
and the shares were issued at no share premium. 

 
b) 195.5 million Shares of EUR 0.01 were issued to Elbit Ultrasound B.V in October 2006, in 

order to create a share capital structure which will allow the Company to initiate the IPO.  
The capital increase was effected through the contribution of loans, and the shares were 
issued with a share premium of approximately EUR 15.3 million. 

 
c) 92,346,087 shares of EUR 0.01 were issued to the Public, in October and November 

2006 (including the �Green Shoe� option exercised), as a result of the IPO which took 
place in the London Stock Exchange (�LSE�) (see also note 30). The share premium 

recorded in the flotation (net of IPO costs) was EUR 233.6 million. 
 



The holders of ordinary shares are entitled to receive dividends as declared from time to time 
and are entitled to one vote per share at meetings of the Company. All shares rank equally 
with regard to the Company�s residual assets. 
 

3)   In the course of the last quarter of 2007, 303,471 vested options were exercised into 57,700 
shares of EUR 0.01. 

   
Capital reserve due to share option plan 

Capital reserve created as a result of the Employee Share Option Plan which was introduced 
in October 2006 (see also note 22) was recorded and totalled EUR 13,679 as of December 
31, 2007 (2006 � EUR 2,021). 

 

Translation reserve 

The translation reserve comprises all foreign exchange differences arising from the translation of 
the financial statements of foreign operations. 

 
NOTE 11 - EARNINGS PER SHARE 
 
Profit attributable to ordinary shareholders   
 December 31, 

 2007 2006 

 � �000 � �000 

   
Profit for the year 226,907        14,720  

   

Profit attributable to ordinary shareholders 226,907         14,720  

   
Weighted average number of ordinary shares   
In thousands of shares with a EUR 0.01 par value December 31, 

 2007 2006 

   
Issued ordinary shares at 1 January 292,346 1,815 

Effect of shares issued in October 6th, 2006 - 633 

Effect of shares issued in October 24th, 2006 - 36,422 

Effect of shares issued in November 1st, 2006 - 14,090 

Effect of shares issued in November 24th, 2006 - 672 

Share base payment - exercise of options                
9  

 

Weighted average number of ordinary shares at 31 December 292,355 53,632 

 
The calculation of diluted earnings per share at 31 December 2007 was based on profit attributable to 
ordinary shareholders of EUR 226,967 thousand and a weighted average number of ordinary shares 
outstanding after adjustment for the effects of all dilutive potential ordinary shares of EUR 1,129 
thousands. In 2006 the diluted earning per share is the same as basic earnings per share since 
options or securities had no dilutive effect. 
 
 
 
 
 
 
 
 



NOTE 12 - REVENUES 
 
 
 For the year ended 

 December 31, 

 2007 2006 

 � �000 � �000 

Revenue from selling trading properties (*) 495,565  51,276 

Rental income from tenants 2,153  3,766 
Management fees 1,395  284 
Operation of entertainment centres 6,608  3,980 
Other 2,122  913 
Total 507,843 60,219 

 
 
(*)Revenue from selling trading properties consist of asset value of commercial centres, as 
determined between the company and the buyer of the property.  In 2007 the revenue includes the 
agreed asset value of the following shopping centers: Arena Plaza Hungary � 365,541, Rybnik and 
Sosnowiec Plaza in Poland � 89,323, Lublin Plaza in Poland � 38,994, and Novo shopping center in 
Prague, the Czech Republic (additional proceeds) � 1,707.  In 2006 - Includes mainly EUR 50.3 
million revenues from selling Novo shopping centre in Prague. 
 



 

 

NOTE 13 - GAIN FROM SALE OF INVESTMENT PROPERTY  

 
In 2007, the gain recorded was mainly from the sale of Duna Plaza offices investment property. 
 
 
In 2006, the gain from the sale of investment property, as reflected in the consolidated income 
statement (EUR 13.7 million) is comprised mainly of the following: 
 
 Part of the proceeds in the amount of EUR 5.4 million was subject to obtaining utilities licenses by 

the Company in respect of the sold centres and accordingly has been deferred for recognition in 
the financial statement for the year ended December 31, 2005. Within the framework of a 
settlement agreement signed between the Company and Klepierre on November 16, 2006 it was 
agreed that the Company shall be unconditionally and irrecoverably released from its obligations 
to obtain such utilities licenses and that Klepierre will assume  full and sole responsibility for the 
obtaining of these utilities permits. Accordingly the Company recorded in these financial 
statements an additional gain of EUR 5.4 million.  
 

 Furthermore, the Company and Klepierre agreed to conclude a final purchase price adjustment in 
respect of the sold centres in accordance with the provisions set forth in the sale agreement and 
accordingly the Company recorded in these financial statements an additional gain of EUR 8.2 
million which is mainly due to the Poznan shopping centre on account of the price adjustment, 
based on the updated gross rentals. 

 
 
 
 
NOTE 14 - COST OF OPERATIONS 
 

 For the year ended 

 December 31, 

 2007 2006 

 � �000 � �000 
   

Direct expenses:   
Cost of sold trading properties (*) 258,510  44,804  
Salaries and related expenses 1,216  736  
Initiation costs 786  244  
Municipality taxes 24  8  
Property taxes 206  195  
Property operations and maintenance 5,909  2,968  

 266,651  48,955  
Other operating expenses 1,538  915  

 268,189  49,870  
   

Depreciation and amortization 541  164  
 268,730  50,034  

 
 
(*)Costs of sold trading properties include the cost of purchasing and building the trading properties 
which were sold in 2007, consist mainly of cost of selling of the following trading properties: Arena 
Plaza Hungary � 161,818, Rybnik and Sosnowiec Plaza in Poland � 66,270, Lublin Plaza in Poland � 
29,908, others - 514. 2006 - Includes mainly cost of asset from selling the Asset in Prague (Novo 
shopping center � see also note 34) � EUR 43.9 million. 
 



 

NOTE 15 - ADMINISTRATIVE EXPENSES 
 For the year ended 

 December 31, 

 2007 2006 

 � �000 � �000 

Selling and marketing expenses   
   

Advertising and marketing 2,649  889  
Salaries and relating expenses 761  757  
Doubtful debts 18  4  
Amortization of deferred charges 5  1  

 3,433 1,651  

   
General and administrative expenses   

   
Salaries and related expenses (*) 12,167  2,661  
Depreciation and amortization 366  260  
Management fees  500  706  
Professional services 4,206  1,611  
Travelling 1,071  591  
Offices 508  281  
Others 866  412  

 19,684  6,522  

   
Total 23,117  8,173  

 
Selling and marketing 

 
(1) As a result of opening five new shopping and entertainment centers in 2007 (comparing one 

opened in 2006), these costs significantly increased. 
 
General and administrative 

 

(2) Including non-cash expenses due to the share option plan in the amount of EUR 7.6 million (2006- 
EUR 1.2 million) see also note 25 for more details on share based payments.    

 
Main increase is attributable to the high volume of activities of the Company due to its 
listing in the London stock exchange, and expanding the Company�s activity into new 

countries. Also attributable to expenses in respect of registration of the Company�s 

shares for trade in Warsaw � approximately EUR 0.8 million 
 
 
 
 
 
 
 
 
 
 
 



 

NOTE 16 - FINANCE INCOME (EXPENSES) 
 

 For the year ended 

 December 31, 

 2007 2006 

 � �000 � �000 

   

Interest received on bank deposits and 
loans to related parties 

7,552  2,595  

Changes in fair value of derivative 2,228 - 

Foreign exchange gains - related 
parties 

1,101 1,405  

Other interest income - mainly from 
receivables arising from sale of 
shopping centers 

1,526 - 

Total finance income 12,407  4,000  

   

Interest expenses on bank loans and 
debentures 

(6,216) (3,542) 

Interest on loans from related parties (642) (1,133) 

Changes in fair value of debentures (818) - 

Foreign exchange losses (105)                    -   

Other finance expenses (972) (508) 

 (8,753) (5,183) 

Less-   

Finance expenses capitalized to 
properties under development 

5,693  1,847  

Total finance expenses (3,060) (3,336) 

   
Total 9,347  664  

 
NOTE 17 -  INCOME TAXES  

 
 For the year ended 

 December 31, 

 2007 2006 

 � �000 � �000 

   

Current tax 106  170  

Deferred tax  (16)  1,009  

Prior year's taxes  - 429  

Total 90  1,608  

 



 

The main tax laws imposed on the Group companies in their countries of 

residence: 

 

a. The Netherlands 
 

a. Companies resident in the Netherlands are subject to corporate income tax at the general 
rate of 29.6% for the fiscal year of 2006. Commencing 2007 the general corporate income 
tax rate has been reduced to 25.5%. Under the amended rules effective January 1 2007 
tax losses may be carried forward and set of against income of the immediately preceding 
tax year and the 9 subsequent tax years. Transitional rules apply for tax losses on 
account of tax years up through 2002 which may be carried forward and set of against 
income up through 2011.    

 
b. Under the participation exemption rules, income including dividends and capital gains 

derived by Netherlands companies in respect of qualifying investments in the nominal paid 
up share capital of resident or non resident investee companies, are exempt from 
Netherlands corporate income tax provided the conditions as set under these rules have 
been satisfied. The participation exemption rules and more particularly the statutory 
conditions thereunder have been amended with effect of January 1, 2007. Such amended 
conditions require, among others, a minimum percentage ownership interest in the 
investee company and require the investee company to satisfy either of, or both the newly 
introduced �assets� - test and the amended �subject to tax� - test.  

 
 

c. Dividend distributions from a Netherlands company to a Dutch corporate shareholders 
holding at least 25% of the shares of such Netherlands company is subject to withholding 
tax at a rate of 5% provided certain compliance related formalities have been satisfied. In 
other situations, dividend distributions to shareholders are subject to withholding tax at a 
rate of 15%. 

 

b. Hungary 
 
The corporate income tax rate imposed on the income of the subsidiaries incorporated in Hungary 
is 16%. Commencing 2007, capital gains are exempted from corporate income tax provided that 
certain criteria are fulfilled. A special solidarity tax is levied on companies as from September 1, 
2006, being 4% of the modified accounting profit as determined by law. Dividends, interest, royalty 
paid out to companies are not subject to withholding tax. Losses in the first three years of 
operation can be carried forward without limitation. Losses incurred until 2004 can be carried 
forward for the period of five years, subject to certain limitations. Losses incurred in 2005 and 
thereafter, may be carried forward indefinitely, subject to certain limitations. 

 

 c. Czech Republic 

 

Corporate income  tax rate imposed on the income of the subsidiaries incorporated in the Czech 
Republic (including capital gains) in 2007 is 24%  which will gradually decrease from  21% in 2008 
to 19% in 2010. Tax losses can be carried forward up to seven years to offset future taxable 
income. Dividends paid out of net income are subject to a withholding tax of 15%, subject to the 
relevant double taxation treaty. The Czech Republic exempts domestic dividends paid to EU 
parent companies that hold a participation of 20% or more for at least two years. 

           

 d. Poland 

 

The corporate tax applicable to income of Polish subsidiaries (including capital gains) is 19%. 
Dividends paid out of these profits are subject to an additional (final) tax rate of 19%, subject to 
the relevant double taxation treaty. Distribution of dividend of Polish subsidiary to Dutch parent 
company, holding at least 15% (commencing 2009 � 10%) of shares for a period of at least 2 
years, is exempt from withholding tax. Losses may be offset against taxable income over a 5 year 



period, subject to a maximum annual utilization of up to 50% of the accumulated loss from each 
particular tax year. 

 

e. Romania 

 
Corporate income tax rate for resident companies and non-resident entities with a permanent 
establishment in Romania is 16% (including capital gains). Dividends paid to resident and non-
resident corporations are subject to a final withholding tax of 16%, unless lower double taxation 
treaty rates apply. Losses may be offset against taxable income for a period of five years from the 
incurrence year-end.  

 

f. Latvia 

 

The corporate income tax rate imposed on the income of the subsidiaries incorporated in Latvia 
(including capital gains) is currently 15% (2006 � 15%). Tax losses can be carried forward and be 
offset against taxable income of the five years following the accounting year in which they were 
incurred. Dividends paid out of net income to non-resident are subject to a withholding tax of 10%, 
subject to the relevant double taxation treaty or 0 % tax could be applied if the recipient is resident 
in another EU country or resident in country included in European Economic region. 

 

 

g. Greece 

 

The corporate income tax rate imposed on the income of the subsidiary incorporated in Greece 
(including capital gains) is currently 25% (2006- 29%,). Tax losses can be carried forward and 
offset against taxable income of the five years following the accounting year in which they were 
incurred. 

 

 

h. India 

 

The corporate income tax applicable to the income of Indian subsidiaries is 33.99%. Minimum 
alternate tax (MAT) of 11.33% is applying to the book profits (i.e. profits shown in the financial 
statements), if the company's corporate tax liability is less than 10% of it's book profits. The paid 
amount will be credited if the company has taxable profits in the following five years. Capital gains 
on sale of fixed assets and real estate assets are taxed at the rate of 22.66% provided that they 
were held at least 36 month immediately preceding the date of the transfer or 33.99% if they were 
held for not more than 36 month. Dividends paid out of the profits are subject to Dividend 
Distribution Tax at the rate of 16.99%. .There is no withholding tax on dividends distributed by 
Indian company. Losses can be offset against taxable income for a period of eight years from the 
incurrence year's end. 

 

i. Cyprus 

 

The taxation of companies incorporated in Cyprus is based on tax residence and all companies 
are taxed at the rate of 10%. A special levy of 10% is imposed on interest received and deemed 
interest income in certain cases. Dividend income and profits from the sale of shares and other 
titles of companies are tax exempt. There is no withholding tax on payments of dividends to non-
resident shareholders or shareholders that are companies resident in Cyprus. Payments of 
dividend to shareholders that are physical persons resident in Cyprus are subject to a 15% 
withholding tax. Companies, which do not distribute 70% of their profits after tax, as defined by the 
relevant tax law within two years after the end of the relevant tax year, will be deemed to have 
distributed as dividends 70% of these profits. A special levy at 15% will be payable on such 
deemed dividends to the extent that the shareholders (companies and individuals) are Cyprus tax 
residents. The amount of deemed distribution is reduced by any actual dividends paid out of the 
profits of the relevant year during the following two years. This special levy is payable for the 
account of the shareholders. 
 
 
 



 
j. Serbia 

 

Corporate income tax (�CIT�) rate applicable to income of Serbian subsidiaries is 10%. Losses 

stated in the tax balance (i.e. losses adjusted according to the CIT Law rules) may be carried 
forward for the period of ten years and offset against taxable income from the tax balance. 
Withholding tax at the rate of 20% is due on the payment by residents companies to non-resident 
companies of dividends and share in the profit of a legal entity, and on royalties, interest, capital 
gains and proceeds from leasing real estate. Withholding tax may be reduced if such possibility is 
provided by the respective double taxation avoidance treaty . 
 
k. Bulgaria 

 

Corporate income tax rate for resident companies and non-resident entities with a permanent 
establishment in Bulgaria is 10% (including capital gains). Dividends paid to resident individuals 
and non-resident corporations and individuals are subject to a final withholding tax of 5%, unless 
lower double taxation treaty rates apply. Such final tax is not levied on dividends payable to EU-
member entity, provided that certain criteria are met. Losses may be offset against taxable income 
for a period of five years from the incurrence year-end. 



 
NOTE 18- CASH FLOW APPENDICES  

 
 For the year 

ended 

December 31, 

For the year 

ended 

December 31, 

 2007 2006 

 � �000 � �000 

Appendix A - Acquisition of subsidiaries   
Cash and cash equivalents of subsidiaries acquired 14  -  
Short term deposits (12,021) 22  
Trade receivables and other receivables 98  5  
Trading property 53,848  6,786  
Trade payables (176) -  
Related parties  -  (6,814) 
Other accounts payable (25,506) -  
Less- Cash and cash equivalents of subsidiaries acquired (14)  
Acquisitions of subsidiaries, net of cash held 16,243  (1) 

   
Appendix B - Disposal of Subsidiaries    
Cash and cash equivalents of subsidiaries disposed 28,693  463  
Short term deposits 3,130  -  
Trade receivables (251,426) 365  
Other receivables 51,005  (145) 
Trading properties 257,292  43,575  
Investment properties 13,684  -  
Long term balances and deposits 748  1,401  
Interest bearing loan from banks (168,838) (31,293) 
Trade payables (54,700) (1,631) 
Other accounts payables (11,942) 216  
Related parties  2,251  -  
Deferred taxes and long term balances (4,167) (10,013) 
Foreign currency translation adjustment 637  115  
   
Net identifiable assets and liabilities disposed (133,633) 3,053  
   
Cash from sale of subsidiaries 103,937  23,776  
Less- Cash and cash equivalents of subsidiaries disposed (28,693) (463) 

 75,244  23,313  
Non cash activities    
Forgiveness of loans in consideration for issuance of ordinary 
shares (see note 23(b)) 

                                 
-   

                        
17,264  

Suppliers and creditors for trading properties                            
34,020  

                                  
-   

Share based options capitalized to trading properties                              
4,806  835 

   
Interest paid         

5,338  
                             

2,867  
Interest received                              

6,468  
                             

1,857  
Income taxes paid                                  

11  
                                  

13  
 


