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Lower result on rental is mainly due to higher property maintenance costs adapting office space for own needs and increased costs of maintaining
related to winter season, partly offset by higher rental revenue despite unsold apartments in inventories.

increased competition in the property market, Payroll costs relatively unchanged (Q4: PLN 4.4 million vs. Q3: PLN 4.2

: Higher result on development operations is due to a greater number of final million) mainly as a result of consistent optimization of headcount levels

contracts signed (Q4: 29 vs. Q3: 18). Lower current sales of apartments (Dec. 31: 122 people vs. Sept. 30: 130 people); additionally, the summer
(Q4: 18 vs. Q3: 25). holiday period positively affected salary levels in Q3 (vacation provisions

Higher administration and sales expenses mainly due to the costs of were released).
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and the vacancy ratio amounted to 25.3%. If the commercialization of the property at Krywulta 2 (formerly

Foksal 10a) is completed, the vacancy ratio will amount to 20.3%.
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