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Disclaimer

You should assume that, as of the publication date of a Muddy Waters report, Muddy Waters Related Persons have a position directionally consistent with the views expressed herein (i.e., long or short) in one
or more of the securities of a Covered Issuer or a derivative thereto, and therefore will likely realize significant gains in the event that the prices of either equity or debt securities of a Covered Issuer decline or
appreciate. Muddy Waters Research, Muddy Waters Capital and/orthe Muddy Waters Related Persons intend to continue transacting in the s ecurities of Covered Issuers for an indefinite period after aninitial reporton a
Covered Person,and such person maybe long, short, or neutral at any time hereafterregardless oftheirinitial position and views as stated as of the date of this presentation. No Muddy Waters Related Person has anyduty to
update this presentation and/or update you on any position, ifany, we may have in the Covered Issuer’s securities.

Muddy Waters Capital does notrenderinvestmentadyvice to anyone unless ithas aninvestmentadviser-clientrelationship with thatperson evidenced in writing. You understand and agree thatMuddy Waters Capital does not
have any investmentadvisoryrelationship with you or does not owe fiduciary duties to you. Giving investmentadvice requires knowledge of your financial situation, investmentobjectives, and risk tolerance, and Muddy Waters
Capital has no such knowledge aboutyou.

This presentation has been published byMuddy Waters, LLC (“Muddy Waters Research” or"we” or “us”). We are under common control and affiliated with Muddy Waters Capital LLC (“Muddy Waters Capital”). We refer to
Muddy Waters Research and Muddy Waters Capital collectively as “Muddy Waters”. All information and opinions setforth herein are for informational purposes only. Under no circumstances should anyinform ation or opinions
herein be construed as investmentadvice, as an offer to sell, or the solicitation ofan offer to buy any securities or other financial instruments.

Muddy Waters Researchis an online research publication that produces due diligence-based reports on publiclytraded securities, and Muddy Waters Capital LLC is an investmentadviser registered with the U.S. Securities
and Exchange Commission. This presentation is the propertyof Muddy Waters Research. The opinions, information, and reports s etforth herein are solelyattributable to Muddy Waters Research.

By viewing and accessing this presentation, you have entered into a contract for good and valid consideration with Muddy Waters Research to view this presentation. In exchange, you agree to the terms setforth in this
disclaimer. You further agree that Muddy Waters Research mayassignits rights derived under this contractto Muddy Waters Capital, and its affiliates and related parties, including, butnot limited to any principals, officers,
directors, employees, members, clients, investors, consultants and agents (collectively, with Muddy Waters Research, the “Muddy Waters Related Persons”).

You agree that both Muddy Waters Research and Muddy Waters Capital are financial journalists, who are afforded the protections underthe applicable anti-SLAPP law, the applicable reporters’ privilege law, and general
protections and laws afforded to journalists bythe FirstAmendmentof the Constitution ofthe United States. If you are ever inlitigation with a Muddy Waters Related Person, you agree not to challenge ourassertions related to
any of these laws, and if you do challenge such assertions, you agree that you will provide a non-refundable bond to cover our legal expenses and indemnifyus for all expenses and costs (including losses) as well as
compensate us forour lostopportunitycost. If you challenge this provision or the formation of a contract, such challenge mustbe resolved prior to you proceeding with any other claim againstanyMuddy Waters Related
Person.

You (or any person acting as your agent) agree to hold harmless each Muddy Waters Related Person for any direct or indirectlosses (including trading losses) attributable to any information or opinion in this presentation. You
further agree to do your own research and due diligence before making anyinvestmentdecision with respectto securities ofthe issuers covered herein (each, a “Covered Issuer”) or any other financial instruments that
reference the Covered Issuer. You representthatyou have sufficientinvestmentsophistication to criticallyassess the information, analysis, and opinions in this presentation. You further agree that you will not communicate the
contents of this presentation to any other person unless thatperson has agreed to be bound by these terms.

This presentation represents the views of Muddy Waters Research onlyand is based on generallypubliclyavailable information . To the bestof our knowledge, all information contained herein is accurate and reliable and has
been obtained from publiclyavailable sources thatwe believe to be accurate and reliable. The information presented hereinis “as is,” withoutwarranty of any kind, whetherexpress orimplied. This presentation contains a very
large measure ofanalysis and opinion. All expressions of opinion are subjectto change withoutnotice, and Muddy Waters Rese arch is notunderany duty to update or supplementthis presentation orany information or opinion
herein.

By viewing this presentation, you agree that no Muddy Waters Related Person shall be liable forany claims, losses, costs, ordamages ofany kind, including direct, indirect, punitive, exemplary, incidental, special or
consequential damages, arising outofor in any way connected with this presentation. This limitation of liabilityapplies re gardless ofany negligence or gross negligence ofany Muddy Waters Related Persons. You accept all
risks in relying on the information and opinions in this presentation.

You agree that any dispute between you and Muddy Waters Research and its affiliates arising from orrelated to this presentation shall be governed by the laws of the State of Texas, withoutregard to any conflict of law
provisions. You knowinglyand independentlyagree to submitto the personal and exclusive jurisdiction ofthe state and federal courts located in Austin, Texas and waive your right to any otherjurisdiction orapplicable law,
given that Muddy Waters Research and its affiliates are based in Austin, Texas. The failure of Muddy Waters Research to exercise or enforce any right or provision herein shall not constitute a waiver of such rightor provision.
If any provision ofthese Terms of Use is found by a court of competentjurisdiction to be invalid, the parties nevertheless agree thatthe court should endeavorto give effect to the parties’ intentions as reflected in the other
provisions setforth herein, in particular as to this governing law and jurisdiction provision. You agree that regardless of any statute or law to the contrary, any claim or cause of action arising outof or related to this presentation
mustbe filed within one (1) year after the occurrence of the alleged harm thatgave rise to such claim or cause of action, or such claim or cause of action be forever barred.
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CPIl Property Group S.A.

Muddy Waters is short the credit of CPI Property Group ("CPI PG"). We concludethat CPI PG's
controlling shareholder Radovan Vitek ("Vitek") has been brazenly looting the company while
significantly overstating the value of its assets. CPI PG's corporate governance is farcical. We are also
concerned about the integrity of CPl PG's accounts, as accounting throughoutthe group appears
haphazard at best, and indicates that the Group's cash and real estate accounts could be misstated.

In the course of our review, we examined ~€1.2 billion of CPI PG transactions. We find that ~50% the
value in the transactions we examined is suspect—whether apparently siphoned money or assets;
dealings with undisclosed related parties; three-card-monte style movements of assets, liabilities, and
entities; or inconsistent financial reporting. Furthermore, we believe our investigation isn't even close
to comprehensive—our findings likely indicate pervasive overstatements and issues that go beyond
those we have explicitly identified.

This is Part 1 of our initial reporting on CPI PG, which covers four transactions totaling ~€441 million
with problems we conservatively calculate as ~€151.6 million. In Part 2, we'll cover five transactions
totaling over €700 million with problems we estimate exceed 50% of the value. These are not
comprehensive lists of problematic transactions — rather, we suspect these are the proverbial visible
"cockroaches".
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Who i1s Radovan
Vitek?

Radovan Vitek—majority shareholder and
founder of CPI PG—is a Czech billionaire who

made his first fortune in voucher privatizations
following the Velvet Revolution.

Recent legal claims against Vitek support or
complement our own findings, including
allegations of hidden related parties and the
use of close relatives as confederates.!?

1 “Paths to Billions” (https ://is.muni.cz/th/g4d6i/Paths_to_Billions.pdf), Pg.58.
2 Kingstown Capital Managementv. Vitek.



Polygon BC and MOQM Czech
(Part 1)

Vitek Seemingly Creamed ~€30.9 Million in Cash Gains by Round-
Tripping Two Empty Plots in the Prague Area
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Polygon BC and MQM Czech Roundtrip Overview

In 2014, in an undisclosed related party transaction, a proxy entity for Vitek
acquired two holdcos from CPI PG. Each of the two holdcos—Polygon BC and
MQM Czech—held undeveloped landbanks in the Prague area.! The
consideration was €14.2 million.

The proxy was established and directed by Martin Nemecek, then the CEO of CPI
PG. (Mr. Nemecek's resignation from this position was just announced
on November 20, 2023.)

In 2017, Vitek completed the return leg of the roundtrip, selling the holdcos back
to CPI PG for €50.9 million. Vitek's profit on the roundtrip was €30.9 million,
even though neither parcel of land had undergone any development.

1 Polygon BC's landbankis located in Prague 9. MQM Czech's is located in Ritka, a small town about 16km southeastof Prague.
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Polygon BC and MQM Czech Roundtrip — Leg 1

Radovan Vitek

Radovan Vitek

CPI PG disposed of Polygon BC and MQM oersommon
Czech in 2014.1 CPI PG’s subsidiary Volanti
Ltd. (Cyprus) was the seller.? Na$ Prvy Realitny

The holdcos were bought by Nas Prvy

. Volanti Limited
Realitny a.s. i

CPI PG reports that Nas Prvy bought
Polygon BC for €16.7 million and MQM
Czech for €3.3 million.3 Polygon BC MQM Czech

Polygon BC Gk
Czech
Landbank
1 CPI PG Consolidated Financials 2014, Pg. 56. Landbank

2 \olanti Ltd. Financial Statements 2013, Pg. 28, Events after the Reporting Period: On Dec 1, 2014, the Companysigned share purchase
agreements for disposal of both MQM Czech s.r.0. and Polygon BC a.s. to Na$ Prvy Realitny o.p.f. - Prva Penzijna Spravcovska Spolo¢nost
Postovej Banky, sprav. spol.,a.s. for the total amountof€20.000.000.00.

3 CPI PG Consolidated Financials 2014, Pg.56.
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CPI PG Obscured the Related-Party Nature of the Sale

CPI PROPERTY GROUP

W hen C F)I PG re pu I’C hased the Land bank projects, Czech Republic

On 15 November 2017 the Group acquired two real estate projects that can be used for future residential

holdcos three years later, it disclosed developments.
th e tran S aCt | O n as a "CO m m O n CO ntro I These acquisitions were recognized as a property asset acquisitions as the acquired companies do not constitute
. o . business as defined by IFRS.
transaction”, obviously because
The first project, with land plots of approximately 55.8 thousand sgm, is located in an attractive part of Prague 9.
N e mece k, n OW th e Sel | e r, h ad bee n The 100% stake in company Polygon BC, a.s. was acquired for the purchase price of CZK 956 million

. . (app. EUR 37.2 million). The company was acquired from companies controlled by the major shareholder of the
aCtI n g aS a p roxy for Vlte k . 1’2 Company and the acquisition is accounted for as a common control transaction.
As at the date of acquisition, the identifiable assets of the acquired company represent investment property in
the amount of EUR 37.3 million, cash and cash equivalents acquired in the amount of EUR 8 thousand and other
non-financial current assets acquired in the amount of EUR 4 thousand. The carrying value of the identifiable
liabilities at the date of acquisition represents other both financial and non financial current liabilities in the

But that important fact of common amountof EUR 49 thousnd,
1 . = The net identifiable assets of subsidiary acquired at the date of acquisition amounted of EUR 37.2 million. The
CO ntr0| WaS n t d ISC | Osed at th e tl me net cash outflow connected with the acquisition amounted to EUR 37.2 million.
Of the Sale In 2014' W e dOUbt thIS WaS The second project, with land plots of approximately 395 thousand sqm, is located in Ritka, approximately
1 30 kilometers southwest of Prague.

an Ove rS I g ht - The Group acquired 100% stake in company MQM Czech, a.s. the company was acquired for the purchase price
of CZK 352 million (app. EUR 13.7 million). The company was acquired from companies controlled by the major
shareholder of the Company and the acquisition is accounted for as common control transaction.
As at the date of acquisition, the identifiable assets of the acquired company represent investment property in
the amount of EUR 13.7 million and cash and cash equivalents in the amount of EUR 8 thousand.

Net identifiable assets of subsidiary acquired at the date of acquisition amounted of EUR 13.7 million. The net
cash outflow connected with the acquisition amounted to EUR 13.7 million.

" CPI PG Consolidated Financials 2017, Pg.48.
2 Seeright, from CPI PG Consolidated Financials 2017, Pg.48.
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Polygon BC and MQM Czech Roundtrip — Leg 2

In 2017, CPI PG bought back the two landbank assets for €50.9 million, a profit to Vitek of €30.9 million.! No construction
had begun, and no significant improvements had been made to either site.

MOM & Polygon Transaction - Vitek's Profits and the Properties' Valuation Gains

e . MQM & Polygon
Units: '000 MQM Czech (Ritka) Polygon BC (Prague) Combined
Transaction date Transaction price Transaction price Transaction price
Nov 2014 € 3,334 € 16,667 € 20,001
Nov 2017 € 13,700 € 37,200 € 50,900
Gain / Profit € 10,366 € 20,533 € 30,899
Gain / Profit (%) 310.9% 123.2% 154.5%
IRR 60.2% 30.7% 36.5%

TCPIPG ManaiementReﬁort2017,Pﬁ. 48.

MUDDY WATERS RESEARCH 10



MQM Czech - Vitek Did No Development

Below are the parcel numbers and a map showing MQM's landholdings in Ritka (in purple). Our
investigators obtained this data by visiting Ritka. As shown infra, they also visited the site and confirmed
there had been no development.

Below: List of MQM Czech's plots in Ritka Below: In purple, MQM Czech’s lots in Ritka
U G TIEGR Y Ty e v— v \
7 “4/ (' A‘e" I \\ a P 7/ //‘_ : \\\\ \
Lot Owner /// /'/ | \ ,-' // ' “ A “\ U topol
160/1 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 A ! \ t s N
173 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 / : r 4 Y 5 N
174 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 ,/ : : \ ,/ b i
175 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 LY piavatého Kamene X = \
177 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 ! 2O 1) »—__y‘/ J
179/1 MQM Czech, as., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 § % WEREEY "
179/4 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 / s R'F \
179/8 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 ; 2 A éonifi =
179/9 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 5 ""’ / // : ; ? ‘x- :
179/15 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 i 7 72 U : A
179/16 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 5 7 E ; /x
179/17 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 s : ‘( ¢ L Al A
179/18 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 T \ o N 4
179/19 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 // : ] _ A swad : 78 oty
179/21 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 ! : e !
179/22 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 lb ) g A 90 \ E ’
239 MQM Czech, as., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 B \\ DY | e ey v L
240 MQM Czech, a.s., Vladislavova 1390/17, Nové Mésto, 11000 Praha 1 Ky Ry \‘("’”"“ o A \ dam s
¢ ’ o b Nz hd ok °
Source: Plots Identified by Independent, On-the-Ground Investigators. /// ‘ ). L5 % '
Xazr—?
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MQM Czech Landholdings in Ritka — Vitek Did No Development

Satellite images show zero development between the sale and re-purchase.
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Polygon BC Landholdings in Prague — Vitek Did No Development

Satellite images show zero development between the sale and re-purchase.
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CPI Hotels

An Undisclosed Related Party Transaction From Which Vitek Seems to
Have Squeezed at Least €59.8 Million — and likely more

MUDDY WATERS RESEARCH
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CPIl Hotels Overview

CPI Hotels, a.s. managed the hotels owned by CPI PG. Officially, it was an arms-length company until CPI PG
acquired it in 2016. However, it appears to have secretly been owned by Vitek through a proxy prior to the sale —
l.e., it was an undisclosed related party.

At the time CPI PG took ownership of CPI Hotels, CPI Hotels and its parent owed CPI PG €61.2 million. These
debts were either forgiven or the receivables were assigned to Vitek.

CPI PGl\';Furchased" CPIl Hotels b for%iving €44.9 million of receivables due, presumably, from CPI Hotels'
parent, Marc Gilbert International X’MG ") or CPI Hotels itself.

In 2015, prior to CPI taking ownership of CPI Hotels, CPI PG loaned CPI Hotels €14.9 million, from which CPI
Hotels made a 2016 loan to its parent, MGI, of €18.5 miillion. In 2017, after CPI PG took ownership of CPI
Hotels, CPI PG assigned a €16.3 million loan receivable on CPI Hotels' books to Vitek. This assignment
seemingly extinguished any money MGl (Vitek) owed to CPI PG. This brought the total liabilities to CPI PG
connected to MGI / CPI Hotels to €61.2 million.

However, Vitek seems to have then sold for remuneration the same receivable (€14.9 million plus interest) back
to CPI Group!

Vitek extinguished debts in the tens of millions of euro his proxy-owed entity owed to CPI PG. He then
possibly extracted even more cash by selling a receivable back to CPI!

MUDDY WATERS RESEARCH 15



Marc Gilbert International: A Controlled Entity

Marc Gilbert International (MGI), a UK entity, held CPI Hotels. At
the time of the acquisition, the UK Companies House identified
MGI's sole shareholder as Stephanus Janke.Janke had been
appointed Directorin October2015.1

Janke was a nominee director/ shareholderand apparently a
Vitek proxy. An examination of Janke's history in the UK
Companies House suggests that he plays the role of a
professional nominee director, with dozens of positions in UK
companies—despite Janke's residency in Hartbeesport, South
Africa.?

On February 9, 2016, Janke—as sole shareholder—

gave Tomas Rybar, an attorney with a long history of
representing Vitek, power of attorney to conduct the company's
business at all general meetings during the year.34°

In April 2016, another sole shareholder change was made, but Janke
remained a Director. According to UK Companies House, Vladimir
Savic became the new owner; however, this would not be recorded
until June 2017, a year after the CPI Hotels acquisition.

In June 2017, a Companies House filing retroactively reported Savic
had acquired significant control (i.e., 75% or greater interest).® We
suspectthis delayed reporting was a deliberate attempt to conceal
another Vitek associate (in addition to Tomas Rybar) at MGl.

Savic is a Czech national living in Prague. As we show infra, he is
the sole managing director of Vent s.r.o., with multiple points of
contact with CP1 PG and is likely under its influence.

' Marc GilbertInternational Annual Return, filed 6-21-2017. Change of Directors Filed Nov 16, 2015—Effective October 1, 2015.
2 hitps ://lwww.linkedin.com/pulse/hartbeespoort-kevin-bacon-global-money-laundering-graham-barrow/.

3 Excerpt from CPI Hotels Notary Record #471-16- 757

6 Marc Gllbertlnternatlonal Confirmation Statement Filed 6-21-2017.
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https://www.linkedin.com/pulse/hartbeespoort-kevin-bacon-global-money-laundering-graham-barrow/
https://www.tyden.cz/rubriky/byznys/hleda-se-novy-vitek_50263.html
https://www.idnes.cz/ekonomika/domaci/magnat-vitek-muze-prijit-o-diplom-nejasnosti-jsou-kolem-jeho-studia-v-plzni.A110210_153302_ekonomika_vem

Feb 2, 2016: Sole shareholder Stephanus Janke
provides long-time Vitek-associated attorney Tomas
Rybar the authority to make all decisions for Marc
Gilbert International.?

CPI PG would acquire CPI Hotels from MGl on
August 31, 2016.

MUDDY WATERS RESEARCH
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ADVOKATNI KANCELAR

PRAHA 1, PURKYNOVA 2121/3, PSC 110 00
TEL.: +420 226 506 120, FAX: +420 226 506 121

prE E-MAIL: KANCELARGAKRSP.CZ
POWER OF ATTORNEY PLNA MOC
Company MARC GILBERT |[Spoletnost MARC GILBERT

INTERNATIONAL LTD., with the
registered office at 145-157 St. John Street,
London EC1V 4PW, United Kingdom of
Great  Britain  and  Northern  Ireland,
registration  number 5108009  (hereinafter
referred to as ,mandator) acting by the
dircctor __ Stephanus  Janke  authorizes
JUDr. Toma$ Ryba¥, Ph.D., attorney of the
law office RYBAR, SOPPE & PARINERI,
with the registered office at Prague 1,
Purkyniova 2121/3, Nové Mésto, Postal Code
110 00, registration of Czech Bar Associaton
number 9564 (hercinafter referred to as
“attorney”) to represent the mandator as a
shareholder of the business company
CPI Hotels, a.s., with its registered office at
Prague 10, Beévitova 2081/14, Postal Code
100 00, identification number 471 16757
(hereinafter referred to as “Company”) at all
general meetings of the Company held in the
period from date of signature of this Power of
Attorney to 31 December 2016 (hereinafter
referred to as “determined period”) in a full
extent of proceeding and deciding of these
Company’s general meetings. In the case that
mandator will be a sole sharcholder of the
Company, mandator authorizes the attorney to
make all of a decisions of the sole sharcholder
exercising the power of the general meeting in
the Company during the determined period.

Mandator authorizes the attorney to all
juridical acts connected with the general
meetings of the Company or connected with
the decisions of the sole shareholder exercising
the power of the general meeting of the
Company.

Date/Dne 09.02.2016

INTERNATIONAL LTD., se sidlem 145-
157 St. Jobn Street, Londyn ECIV 4PW,
Spojené krilovstvi Velké Britinie a Severniho
Irska, registraCni Cislo 5108009 (dile jen
wzmocnitel”) zastoupeni feditelem
Stephanusem Jankem zmochuje
JUDr. Tomiése Rybafe, Ph.D., advokita
advokitni kancelife RYBAR, SOPPE &
PARTNERI, se sidlem Praha 1, Purkyfiova
2121/3, Nové Mésto, PsC 110 00, zapsané¢ho v
seznamu advokitd Ceské advokitni komory
pod evidenénim Cislem 9564 (dile jen advokat),
aby zmocnitele jakoZto akciondife obchodni
spole€nosti CPI Hotels, a.s., se sidlem Praha 10,
Beévifova 2081/14, PSC 100 00, identifika&ni
&islo 471 16757 (dile jen ,Spole€nost™)
zastupoval na  viech valnjch hromadich
Spoletnosti  konanych v obdobi ode dne
podpisu této Plné moci do 31. prosince 2016
(dile jen ,uréené obdobi®) v plném rozsahu
jednini a rozhodovini t&chto valnych hromad
Spolednosti. V pfipadé€, e se zmocnitel stane
jedingm akcionifem Spole€nost, zmociiuje
advokara, aby za zmocnitele v uréeném obdobi
Cinil veskeri rozhodnuti jediného akcionife
v plisobnosti valné hromady.

Zmocnitel zmocnuje advokira ke viem
privnim jedninim tykajicich se valnych hromad
Spolecnosti  anebo  rozhodnutich  jediného

akcionife v pisobnosti  valné  hromady
Spolecnosti.
s : 4
D&/ph:mus_]ankc /' NOTARIS
irector 7/ PUBLIEK
=
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https://or.justice.cz/ias/ui/vypis-sl-detail?dokument=42570103&subjektId=417887&spis=74621

Rybar had Represented Vitek for Many Years

The court did not award Vitka half a billion. Due Vitek has been working with Rybar for more than ten years - and at one time he worked
to alawyer's mistake

as an assistant at Rybar. And that was at a time when he was divorcing his wife and

claimed that he had no property, only a paralegal salary of 17,000 crowns. He already
transferred all his property, amounting to tens of billions of crowns, to his mother. The
claim that he had become poor, but the court did not believe it and ordered Vitka to

give the woman part of the property and pay high alimony.

Marek Pokorny
/10/20% 15:06

Real estate tycoon Radovan Vitek sued the state because he could not
complete a hundred million dollar deal due to detention for pimping and
seizure of property.

Prague - The courts definitively rejected the request of wealthy businessman Radovan

Vitek for half a billion in compensation for an allegedly failed business.

1 Machine translated from the Czech. Full article here: h Jlzpravy.aktualne. maci/miliardar-vitek-

miliardy-n ne-chybil-jeho-advokat/r~b24 4 11e48241002

2 “Paths to Billions” (https://is.muni.czth/g4d6i/Paths_to_Billions.pdf), Pg.58.
|
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https://zpravy.aktualne.cz/domaci/miliardar-vitek-pul-miliardy-nedostane-chybil-jeho-advokat/r~b24c38d453ab11e482410025900fea04/
https://zpravy.aktualne.cz/domaci/miliardar-vitek-pul-miliardy-nedostane-chybil-jeho-advokat/r~b24c38d453ab11e482410025900fea04/

June 21, 2017: Vladimir Savic is disclosed as MGl's
control person effective from April 6, 2016.1

B CS01

Companies House

Confirmation Statement |

Company Name: Marc Gilbert International Ltd.
Company Number: 05108009

X69UUKA

Received for filing in Electronic Format on the

Company Name: Marc Gilbert International Ltd.
Company Number: 05108009

Confirmation 15/06/2017

Statement date:

Persons with Significant Control (PSC)

PSC notifications
Notification Details

Date that person became 06/04/2016

registrable:

Name: MR VLADIMIR SAVIC

Service Address: SUITE NO 2, FIRST FLOOR, KENWOOD HOUSE 77A
SHENLEY ROAD
BOREHAMWOOD
UNITED KINGDOM
WD6 1AG

Country/State Usually CZECH REPUBLIC

Resident:

Date of Birth: **109/1976

Nationality: CZECH

Nature of control
The person holds, directly or indirectly, 75% or more of the shares in the company.
The person holds, directly or indirectly, 75% or more of the voting rights in the company.

Savic had a 50/50 JV with (purportedly independent)
CPI PG Chairman Edward Hughes' Lexxus a.s.?

M Verejny rejstiik a Sbirka listin

Full extract from the commercial register

NUCQ, s.r.o. , C 78586 held at the Municipal Court in Prague

Back to search results

Date of creation and August 11, 2000
registration:

File number: C 78586 held at the Municipal Court in Prague registered August 11, 2000
Trading Company: NUCO, sro registered August 11, 2000
Companion: LEXXUS as , ID: 262 08 024 entered on September 20,

Prague 1, Panskéa 895/6, zip code 11000

2007
deleted October 30, 2012

Share: Deposit: CZK 50,000
Paid: 100 %
Business share: 50%

entered on September 20,
2007

deleted October 30, 2012

Companion: VLADIMIR SAVIC , date born September 28, 1976
Prague 6, Spanielova 1307/64, zip code 16300

entered on December 28,
2009

deleted October 30, 2012

Share: Deposit: CZK 50,000
Paid: 100 %

Business share: 50%

entered on December 28,
2009
deleted October 30, 2012

Companion: VLADIMIR SAVIC , date born September 28, 1976
Spanielova 1307/64, Repy, 163 00 Prague 6

entered on October 30,
2012

Share: Deposit: CZK 100,000
Paid: 100 %
Business share: 100%

entered on October 30,
2012

i i J [ (theimageis a compilation oftwo sections from the same PSCfiling).
2 https //orJustlce cﬂlas/w/rejstrlk -firma. vysledky?subjektld 94267&typ UPLNY(the |mage is acom pllatlon ofthree sections from the full extract listings)
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Edward Moss Hughes—Governance Red Flag

Hughes is purportedly independent, and chairs the CPI PG board. He is also president
of the audit and investment committees. Through his company, he has a 50/50 joint
venture with Savic.

e Mr. Edward Hughes

Mr. Hughes holds the following mandates / participations outside of the Group as of the date of this
Prospectus:

- LEXXUS as.;
- Pentauras.r.o.;

- Residentia s.r.0.;

-  Weeneds.r.o,;

- Zonker a.s.;

- Castlefoyle a.s.;

- Castlefinas.;

- Castlederg a.s.;

- CPI Property Group S.A;;
- CPI Hotels, a.s.;

- Fidicien, s.r.o.;

1ORCO Property Group Prospectus, 9-30-2015. Pg. 107.
|
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Savic’s family-owned Vent d.o.o. Beograd (Belgrade) has been a CPI
Group Serbia project management partner from 2010 — 2023.

The Savics' Czech Vent s.r.o.

Full extract from the commercial register

Vent sro , C 69222 held at the Municipal Court in Prague

Back to search results

(Czech).

Date of creation and
registration:

June 29, 1999

File number:

C 69222 held at the Municipal Court in Prague

entered June 29, 1999

Trading Company:

Vent sro

entered June 29, 1999

The Savics'Vent d.o.o. Beograd

(Belgrade, Serbia).

Vent d.o.o. Beograd

Micro Unternehmen

Vent is a CPI Group Serbia
listed partner.

«rvr [http:/ fepigroup.rs/partneri php

Daiiiizin

64 captures
3 ape 2003 - 25 ren 20

= o< 2
4

Residence:

Prague 6, Na Dragkdch 28

entered June 29, 1999
deleted September 20,
2012

Prague 9 - Hrdlofezy, Nad Smetanku 231/9, zip code 19000

entered on September 20,
2012

Identification number:

Statutory authority:

257 76 401

entered June 29, 1999

executive:
VLADIMIR SAVIC , date born September 28, 1976 entered June 29, 1999
Prague 6, Na Drackach 28 deleted December 6, 2016
Companion: DUSANKA SAVIC , date born March 26, 1950 entered February 16, 2001
Pariske Komne 3, Belgrade, Federal Republic of Yugoslavia deleted September 20,
2012
Companion: DRAGANA SAVIC , date born July 30, 1978 entered February 16, 2001

Pariske Komne 3, Belgrade, Federal Republic of Yugoslavia

deleted September 20,
2012

VOLLSTANDIGER NAME

VENT PREDUZECE ZA TERMOTEHNIKU INZENJERING
PROIZVODNJU | TRGOVINU DOO BEOGRAD

ADRESSE

Majke KujundZi¢a 14a, 11050 Beograd

VERANTWORTLICHE PERSON Responsible person

Dragana Savic¢ Vorganger -

VORGANGER Predecessor

Dusanka Savi¢, direktor

crl

Group

Priprema i razvoj projekata

2

@ A/C

Izvodenje i nadzor projekata

Arcada

TRENUTNA PONUDA

NOVOST  KONTAKT

Zahumska 34, Beograd

08.05.2013. - Posetite sajt SPUNOV

W cep. naseg projekta... |"snm RS
Opirnife

21.08.2012. - Dabijena je

Stjepana Ljubie 17, Beograd gradjevinska dozvola za Paunov %,‘“ evinska
weerw Zapp. eu.com Breg.... 2vola

Opsimie Paunaicg
Brega
06.05.2012. - Pruzamo vam e 1}
hsluzivnu mogucnost da i
pogledate radnu seicunaseg
Kosanéicev Venac 31, Beograd buduceg projekta.
Opgimite Ll

Execution and supervision of projects

Jurija Gagarina 185,
Hovi Beograd

Masarikoy Trg 8, Zemun
AW, gradinazemun. s

Majke Kujundiica 14a Address
Majke KujundZica 14a Beograd
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MGI (or an Affiliate) Owed CPI PG €44.9 Million

CPI PG reported buying CPI Hotels from MGI for
non-cash consideration of €44.9 million

that was “settled against outstanding
receivables”. The disclosure did not specify Through prox as
exactly whose liabilities were forgiven,? but

the party that racked up the debtto CPI PG

seemingly would have been MGI or an affiliate. Marc Gilbert
International

Radovan Vitek Radovan Vitek

€44.9m Non-Cash Against
Outstanding Receivables

CPI Hotels had a book value near zero at
this time.3

CPI Hotels

1 See next page.
2 CPI PG Consolidated Financials 2016, Pg. 40.
3 CPI Hotels Financial Statements 2016, Czech Business Register.
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CPI Hotels Borrows Money from CPI PG, Then Transfers Receivables to
MGI

In 2015, CPI PG loaned CPI Hotels €14.9 million (~CZK 361 million).? As shown infra,
this amount was not included in the forgiven €44.9 million.

At the start of 2016, CPI Hotels transferred €18.5 million (CZK 501 million) in loan
receivables to its parent, MGI.?2 The €18.5 million receivable transfer seemingly was
enabled by CPI PG’s own €14.9m loan to CPI Hotels.3

CPI Hotels, following its transfer to CP| PG, assigned its receivable from MGI of €16.1
million to Vitek, seemingly extinguishing it.* However, as discussed infra, Vitek appears
to have then sold this receivable for money back to CPI PG!

1 CPIHotels a.s.,2016 Financial Statements Pg. 15.

2 CPIHotels a.s., 2016 Financial Statements Pg. 12 (Google translated): “Asat 31 December 2015, the Company reported loans provided to third parties in the total amount of CZK 800,632 thousand. Kc. These loans
boreinterestat rates ranging from 6% to 10% p.a. In 2016,the Company under an agreementwith MARC GILBERTINTERNATIONAL LTD. assigned to this company aloan provided to a third party and unpaid
interest reported in the line Other short-term receivablesin the total amountof 501,095 thousand. Kc. The assignmentofthe loanis reported in the line Other operating income and expenses. Thisreceivable was
subsequently partially offsetby the liability for the reduction of the company's share capital, which is described in section 4.9. As at 31 December 2016, the loan amounted to 404,405 thousand CZK, which is duein
2017,is reported in the line Other short-term receivables. Thisloan is determined ata rate of 9% p.a.” Based on CPI Hotels 2013 Financial Statements, Note R2,these loans appearto have mostlybeen made to
either—TP DevelopmentLtd.and/or Zelig Holdings Ltd.—upon which we will offer further remarks in Part Two of this report.

3 CPI PG Consolidated Financials 2016, Pg. 40.

4CPI PG Annual ManagementReport2016, Pg. 89, Note 6.6 Loans Provided, and CPI PG Consolidated Financial Statements 2017, Pg. 102, Note 6.6 Loans Provided.

________________________________________________________________________________________________________________________________________________________________|
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2016 and 2017 CPI PG Disclosures Shows the CPI Hotels Loan Receivable Was Assigned to Vitek in

2017

6.6 Loans provided

Non-current
31 December 2016 31 December 2015
Balance Average :FIEN T Average
interest rate interest rate
Loans provided - related parties (1) 10,130 6.82% 15,643 B.03%
Loans provided - third parties 811 5.53% 14,217 7.80%
Bills of exchange = third parties 3,323 5.26% - -
Total non-current loans provided 14,264 = 33,860 =
Impairment to non-current loans provided to third parties = = 12,613) —

Total non-current loans provided net of impairment

Current
31 December 2016 31 December 2015
Balance Average Balance Average
interest rate interest rate
Loans provided - related parties (1) 15,436 5.31% 81,916 6.13%
Loans provided - third parties (2) 16,700 8.96% 5,589 5.16%
Bills of exchange - third parties 3,037 5.38% 7,549 5.89%
Total current loans provided 35,173 - 95,054 =
Impairment to current loans provided to third parties (37) - (31) -

Total current loans provided net of impa

(1) Loans provided to related parties decreased significantly due to the repayment of a loan provided to the
Group by the major shareholder (EUR 39.4 million decrease in the amount of loans provided). Another factor
of the decrease is the acquisition of OPG (loans provided to OPG as at 31 December 2015 amounted to EUR
29.3 million) as well as the acquisition of CPl Hotels (loans provided to CPI Hotels as at 31 December 2015
amounted to EUR 14.9 million).

(2

Loan provided to third party in the amount of EUR 16.34 million acquired due to the acquisition of CPl Hotels
represent a receivable, that may be under certain conditions assigned by the Group to the major
shareholder. Eventual assignment would happen at carrying value of receivables.

Balances of non-current loans include loan principal and unpaid interest that are expected to be settled more
than 12 months after the reporting period. Balances of current loans include loan principal and unpaid interest
that are due to be settled within 12 months after the reporting period.

Current loans provided to third parties were impaired to reflect the recoverable amount.

The maturity of non-current loans provided at 31 December 2016 and as at 31 December 2015 was as follows:

| Non-current due from related partiss inc

Current due from related parties increasad by 5.
6.6 Loans PrﬂVidEd | Weither footnote (1) nor note 6.10 show a clear cos

Huotels loan assignment to a related party M
Non-current = - - -—"——-——-—-—-—-=—- === == \
31 December 2017 31 December 2016 \
Balance Average Balance Average
interest rate interest rate l
Loans provided - related parties and joint ventures (1) -~ 62,994 | 966% 10,130 | 682% * |
Loans provided - third parties 4,810 5.99% £11 5.53%
Bills of exchange = third parties 3,834 5.26% 3,323 5.26% \
Total non-current loans provided ] \
Total non-current loans provided net of impairment \

Current |
31 December 2017 31 December 2016
Balance Average Balance Average
interest rate interest rate
Loans provided - related parties and joint ventures (1] 58, I 15,436 |
Loans provided - third parties (2) 16,700 |
Bills of exchange - third parties 3,185 4.11% 3,037 5.38%
Total current | sided 72,088 - 35173 -
Impairment to current loans provided to third parties - - {37] -

Total current loans provided net of impairment

a related party. Receivables arising from this assignment (EUR 54.9 million as at 31 December 2017) bear
interest of 10% p.a. and are due in June 2018. Loans provided by the Group to the major shareholder
increased by EUR 8.5 million compared to 31 December 2016. Moreover, during 2017, the Group provided

new loans to a related party in the amount of EUR 32.6 million as at 31 December 2017.

(2

Loan provided to third party decreased mainly due to assignment of loan provided by CPI Hotels, a.s. to
related party (EUR 16.3 million as at 31 December 2016).

Balances of non-current loans include loan principal and unpaid interest that are expected to be settled more
than 12 months after the reporting period. Balances of current loans include loan principal and unpaid interest
that are due to be settled within 12 months after the reporting period.

Current loans provided to third parties were impaired to reflect the recoverable amount.
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Did Vitek Then Sell the Same Receivable Back to CPI PG for More
Cash???

CPI Hotels' 2017 financials state

4.11 Informace o spfiznénych osobdach Related party information

Pohleddvky Receviables

th at |t has a payable to CPI PG Zaphjcky a Gvéry - ovlddana nebo ovlddajici osoba, podstatny vliv Loans and credits: controlled or controlling person, significant influence
- 1; Pfehled zapuljcek a uvérd poskytnutych podniki kupiné j d kapitole 4.3.
subsidiary ORCO Property An overview of leans and credis granted to comparies In the group s given inchapter 4.3
Group (SlnCe. renamed CPI FIM) Kratkodobé pohledavky - ovladana nebo ovladajici osoba, podstatny viiv
th at was aSS|gned by a r-elated Short-term receivables - controlled person, significant influence Pohledévky k Receivables ‘000
party (almost certainly Vitek) for 31.12.2017 31.12.2016
"remuneration for assignment of =~ _ORCOPROPERTY GROUP S.A. 461382 -
Celkem 461 382 0

receivables..." reporting of the

loan assignment to ORCO , , , o ,
V ramci Kriatkodobych pohledavek — ovladana nebo ovlddajici osoba, podstatny vliv Spoleénost vykazuje k 31.
Property Grou P prosinci 2017 pohledavky za spoleénosti ORCO PROPERTY GROUP S.A. z titulu Uplaty za postoupeni pohledévek ve
vydi 461 382 tis. K& (2016 = O tis. K&). Pfedmétem postoupeni byla pohleddvka za tfeti stranou, kterd byla k 31.
prosinci 2016 vykdzana v ramci Jinych kratkodobych pohledavek ve vysi 442 354 tis. KE a neuhrazené droky za rok
2017.

Postoupeni pohledavek je vykdzano v roce 2017 a 2016 v fadku Ostatni provozni vynosy a naklady.
Assignment of receivables is reported in 2017 and 2016 in the line Other operating income and expenses.

CZK4614m =€17.1m As part of Short-term receivables - controlled or controlling person, significant influence, the Company reports receivables from
ORCO PROPERTY GROUP S.A. as of December 31, 2017. On account of remuneration for assignment of receivables in the
amount of 461,382 thous. CZK (2016 - CZK 0 thousand). The subject of the assignment was a receivable from a third party,
which was reported under Other short-term receivables in the amount of 442,354 thousand as of December 31, 2016. CZK and
outstanding interest for 2017.

Note: ORCO Property Group became CPI FIM

1 CPI Hotels Financial Statements 2017, Pg.14.
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Orco Property Group (now CPI FIM) Also Shows this Receivable

Orco Property Group
Société Anonyme
R.C.S. Luxembourg B 44.996
In 2017, CPI Hotels shows the NOTES TO THE ANNUAL ACCOUNTS
receivable due from MGI was then Decembf_r 3152017
. -continueg-~
assigned to ORCO Property Group.’
NOTE 9 - AMOUNTS OWED TO AFFILIATED UNDERTAKINGS

ORCO Property Grou P, a 97% 9.1 Amounts owed to affiliated undertakings, becoming due and payable within one year

subsidiary of CPI PG? (later known as
CPI FIM), reports the same.3

This position consists of short-term liabilities towards entities as follows:

2017 2016
KEUR KEUR KEUR KEUR KEUR KEUR KEUR KEUR
BOth ShOW the |Oan Val ue at € 1 8 m|| I IOﬂ . Principal  Intcrest Others Total { Principal  Interest Others Total
BYTY PODKOVA, as. -- 617 - 617 - 554 - 554
CPI - Bor, a.s 2,018 48 o 2,064
CPI - Zbraslav, a.s. 2,692 63 - 2,755
CPI Epsilon, a.s. 4,676 59 -- 4,735
CPl Hotels, a.s. - -- 18,068 18,069

1 CPI Hotels 2017, Financial Statements, Pg.14.
2 CPI PG, Annual Report,Pg.9 Orco Property Group S.A. was acquired by CPI PG in June 2016.
3 Orco Property Group S.A. 2017 Financial Statements, Note 9.
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By 2020, the Receivable Vanished. Did a CPI Entity Pay it Off?

Both CPI Hotels and CPI FIM report the ‘MGI loan’ was fully repaid in the amount of €18.0m by CPI FIM."2
If it was, what was the ultimate source of the cash (if any) used to repay it?

CPI FIM SA (formerly Orco Property Group)
Société Anonyme
R.C.S. Luxembourg B 44.996

2019 2018
Payables Owedto Owedto Owedto Owedto Total Owed to Owed to Owed to Owed Total
affilitated other affilitated other affilitated other affilitated to
payable payable payable payable payable payable payable other
after more after  within one within after more after  withinone  payable
than one more year oneyear than one more year within
year than year than one one
one year year year
Note 6.2 7.2 6.1 71 - 6.2 7.2 6.1 71 -
KEUR KEUR KEUR KEUR KEUR KEUR KEUR KEUR KEUR KEUR
CPI Hotels Properties, a.s. -- - -- -- -- -- -- 1,676 -- 1.676
I CPI Hotels, a.s. - - - - - - -- 17,936 - 17,936 I
CPl Hungary Kft. -- .- 786 - 786 .- - 763 - 763

' CPI Hotels 2019, Pg. 13. Loan Payoff.

2 CPI FIM 2019, ManagementReport. Payables.
I ——
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CPIl Hotels — Transaction Recap

Vitek secretly controlled MGI and CPI Hotels, which he apparently used to rack
up debt to CPI PG of approximately €60 million.

Vitek then transferred CPI Hotels to CPI PG for a non-cash "payment" of a
€44.9 million settlement of liabilities. Vitek then received an assignment

of €16.3 million owed to CPI Hotels by MGI (which appears still to have
been controlled by Vitek).

It appears that Vitek further sold the €16.3 million receivable back to CPI PG for
(unspecified) remuneration.
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WXZ1

The Filial Flip That Seemingly Allowed the Viteks to Skim €52.1 Million

MUDDY WATERS RESEARCH
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WXZ1 Overview

Using his then-23-year-old son, Patrick Vitek, as an intermediary, Vitek appears to
have manipulated the price CPI PG paid for ~11% of the outstanding shares
of Immofinanz AG, causing CPI PG to overpay his son by at least €52.1 million.12

After CPI's purchase of Immofinanz shares from Patrick Vitek had closed at a price
of €18.56 / share, CPI retroactively adjusted the purchase price to €23.00 / share.?

This retroactive adjustment allowed the Viteks to cream an additional €52.1 million
cash.

" ImmofinanzFinancial Statements H1 2021, Pg. 10: “9.13% via shares and 0.88% through mandatoryconvertible bonds.”
2 \We give an approximate ownership figure because the ownership stake in Inmofinanzis reported inconsistentlyacross contemporaneous sources.
3 Consideration €261.2 million/ 14,071,483 shares, average price per share €18.56.
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WXZ1 - Step 1

In 2020 and 2021, an apparent arms-length entity called 100%
WXZ1 a.s. (“InvestCo”), acquired 14,071,483 shares of

Immofinanz A.G. (Immofinanz is a publicly traded company in T(?Z%?dlg\(’ﬁft
Vienna — lIA.AV). WXZ1 was established in May 2020 with a

principal activity of “long-term holding of publicly traded 100%
stocks”. WXZ1
WXZ1’s financials report holdings only of Immofinanz shares Hlmesiice)

and Immofinanz convertible bonds in 2020 and 2021.1

InvestCo was solely owned by an apparent arms-length
individual ("Seller") through the intermediate holding company

Tahoe Invest a.s. Tahoe Invest a.s. (“HoldCo”) held 100% of Immofinanz
Seller’s interest in InvestCo.2 Shares

LWXZ1 a.s. Financial Statements 2020 and 2021.2021: “Reporton Past and Anticipated Activities of the Company: The subjectofthe business activity of WXZI a.s. in 2021, the purchase and long-term holding of publicly
traded shares issued by IMMOFINANZ AG.”
2 https://or.justice.czfias/uivypis-s|-detail?dokument=676 6850 , “Akcionar cestné prohlasuje, Ze je jedinym akcionarem akciové spolecnosti WXZ1 a.s.”

__________________________________________________________________________________________________________________________________________________________________|
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https://or.justice.cz/ias/ui/vypis-sl-detail?dokument=67652208&subjektId=1085661&spis=1216850

WXZ1 - Step 2

Between May 6, 2021 and August 31, 2021, Patrick Vitek's wholly-owned entity, Mountfort
Investments S.a.r.l., acquired 100% of InvestCo in two stages.?

Between May 6th and October 5th, InvestCo acquired additional Immofinanz shares and
converted bonds that gave it a total of 14.1 million shares.® 4 WXZ1 reports having paid total
consideration of ~€237.7 million (CZK 6.1 billion) for the 14.1 million shares, which is ~€16.89 /
share.®

The highest closing price between May 6th and November 30th was €21.62 (October 18th),
and the stock closed on November 30th at €20.50. (As early as April 20, just after the first
announcement of Patrick Vitek’s control of WXZ1 was reported by Immofinanz, market
watchers reported that CPI PG might be looking to acquire control of Immofinanz, seemingly
providing a boost to the stock price.®)

" Tahoe Invest a.s., Financial Statements 2020, Note 11, SubsequentEvents: “On April 14, 2021,an agreementwas concluded on the sale of shares in the subsidiaryWXZ1 a.s., a third party, and on May 6, 2021 70% of

the shares of WXZ1 a.s. were transferred.
2 Tahoe Invest reported assetdlsposals of €1 1 3.0 m||||on durlng 2021, and Mountfort forgave a€94.2 m||||on loanto Tahoe Invest as second stage consideration for HoldCo.

5 WXZ1 FmanmalStatements 2021, Annexto the FmanmalStatements Pg. 8

6 hitps://app.researchpool.com/provider/wood-and-company/immofinanz-ag-iia-wood-flash-immofinanz-vitek-s teps-in-buying-84-stake-nEjerfn FQL 2utm_source=dlvr.it&utm medium=twitte
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https://immofinanz.com/en/news/new-news-53483405
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WXZ1 - Step 2 (Continued)

Patrick Vitek

100% 100%

Cash and Loan
Forgiveness?1:2

Tahoe Invest D S Mountfort

Investments

100%

WXZ1
(“InvestCo”)

Immofinanz
Shares

1 Tahoe Investments s.a., 2021 Financials Statements. In FY2021, Tahoe disposed of three companies for total cash consideration of CZK 2.867 billion (€113.0 million).
2WXZ1 a.s., A notarized document recording the sale of WXZ1 on Aug 2, 2021 mentions the €91.19 million loan forgiveness associated with the transaction. https ://or .justice.cz/ias/ui/vypis-sl-
detail?dokument=67652208&s ubjektld=1085661&spis=1216850

MUDDY WATERS RESEARCH

33



WXZ1 - Step 3

On December 1, 2021, CPI PG bought

InvestCo from Mountfort. The consideration In'\c'g;fr:f;rﬁs
initially was €261.2 million, or €18.56 / -

share.

100% 100%

After closing, CPI would retroactively WXzl
change the purchase price to €313.3 million, (“InvestCo”)
or €23.00 / share. The retroactive
adjustment put an additional €52.1 million in
Patrick Vitek's pocket.

Immofinanz
Shares
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WXZ1 - CPI PG Has Steadily Increased the Disclosed Consideration

2021 Annual Management Report: €261.2 million

H1 2022 Report: €320.9 million

2022 Annual Management Report:
- “The total consideration of the transaction was €261.2 million” (p.129)
- “The total consideration paid for shares was €320.9 million” (p.126)

- Table: €313.3 million with the €52.1 million increase applied in FY2022 (p.176)

________________________________________________________________________________________________________________________________________________________________|
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The Correct Number is €313.3 Million

A representative of CPI PG explained the differences in reporting as follows (emphasis
added):

“We acquired the shares from W XZ1 before the offer for initial consideration of
261.2m, which was settledin Dec 2021. The second consideration of EUR 52.1m
IS the difference between the initial purchase price and the mandatory takeover
offer price for the IMMOFINANZ shares, which followed shortly after.

320.9 is the price for the shares with 313. After deduction of some liabilities at
WXZ1.”

As we discuss infra, the mention of a “mandatory takeover offer price” appears to be a
false excuse. The adjustment seems to have merely been a way to extract an additional
€52.1 million cash from outside investors.
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Is the €52.1 Million Retroactive Increase Justifiable?

The CPI representative's response appears to be that CPI was legally obligated to raise the per-share price to €23 / share
under the Austrian Takeover Law (the “Takeover Law”). We do not believe this is so.

The Takeover Law provides that the bidder must comply with the minimum price provisions pursuant to Sec 26
ATA. Accordingly, the offer price must at least correspond to:?

- the volume-weighted average stock exchange price of the last 6 months from the day before the public
announcement of the bidder's intention to make an offer (2 December 2021), and

- the highest consideration paid for a share or other security by the bidder or an entity acting in concert with the bidder
in the 12 months preceding the filing of the offer with the Austrian Takeover Commission (22 December
2021), whereby the higher of the two values is to be used as the minimum price.

The Deloitte-issued “Independent Expert Report” on the transaction also notes that (emphasis added):2

“The subject of the anticipatory mandatory takeover offer published on 12 January 2022 of CPIPG relates to the
acquisition of all outstanding ordinary shares (Stammaktien) of IMMOFINANZ admitted to trading on (i) the Vienna
Stock Exchange (Wiener Borse), Official Market (Amtlicher Handel) (Prime Market), and (ii) the Warsaw Stock
Exchange, Main Market, which are not held by the Bidder or WXZ1 as Party Acting in Concert with the Bidder.”

However, the Viteks appear to have set an artificially high price (see next slide).

an_2022.pdf, Deloitte was engaged by Immofinanz

AG to serve as an expert and advlse the takeover com panydurlng the entire process onthe offer and the statements made bythe target company.
2 Ibid.

________________________________________________________________________________________________________________________________________________________________|
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Painting the Tape to Justify the Retroactive Increase

In 2022, CPI PG claimed to raise the per-share purchase price for the Immofinanz shares acquired to €23.00, retroactively,
following an agreement with CEE Immobilien GmbH." It isn't clear why the CEE Immobilien transaction should have impacted
the price of Immofinanz shares sold in the preceding year by a different seller (Patrick Vitek) and prior to the take-over bid
announcement.

However, CPl PG’s FY2021 management report disclosed that on the same day it acquired InvestCo from Mountfort, it also
purchased a small amount of shares—just 150,800 shares— for €23.00 / share, from Patrick Vitek’s Mountfort. These 150,800
shares amount to only 1% of the total shares obtained via Mountfort. The stock had closed the prior day, November 30th,

at €20.50.

It appears that the Viteks "painted the tape" to justify the retroactive reprice of the remaining 14,071,483 shares and €52.1
million additional profit.

IMMOFINANZ AG shares

In the period from 13 July 2021 to 2 December 2021, the Company acquired 12,369,047 shares of IMMOFINANZ AG on the
market in the total amount of EUR 255,670 thousand.

On 1 December 2021, the Company purchase 150,800 shares of IMMOFINANZ AG from Mountfort Investments S.a r.l. in
the total amount of EUR 3,474 thousand.

The Company acquired indirectly 14,071,483 shares of IMMOFINANZ AG by purchase WXZ1 a.s. from Mountfort Invetments
S.ar.l.on1December 2021. The ultimate beneficial owner of Mountfort Investments S.a r.l. was Patrick Vitek (eldest, adult

and not dependant son of the Company main shareholder).

' CPI PG Annual ManagementReport2022, Pg. 126.
2CPI PG Annual ManagementReport2021,Pg. 170. The purchase ofthese 150,800 shares from Mountfortwas not carried over in the FY2022 managementreport’s version ofthe Immofinanzacquisition reporting.

314,071,483 shares from WXZ1 + 1500,800 shares purchased from Mountfort=1.06%.
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WXZ1 - Transaction Recap

Patrick Vitek appears 10 have unjustifiably profited by at least €52.1 million over seven months by flipping
the entity owning Immofinanz shares to CPI PG and having the purchase price retroactively adjusted

upward.

€51.2 million is a conservative estimate of the "cream" in WXZ1, as Patrick Vitek's holdings of
Immofinanz appeared to benefit from CPI's reported interest in taking over the company.
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BT 2 Vessel Ltd.

Vitek Seems to Have Used CPI PG to Finance a New Superyacht for his
Personal Use Calling into Question Whether There Was Any Good Rationale
for Acquiring Polma 1
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BT 2 Vessel Ltd. Overview

When CPI PG acquired Polma 1 through a disclosed 2021 related party transaction, Vitek seemingly used the transaction
and the Group to finance a majority of the price he paid for a superyacht to replace his existing superyacht. The first red flag
in this transaction is that CPI disclosed almost all of the subsidiaries it acquired through Polma 1, but it failed to disclose BT
2 Vessel Ltd. ("BT 2"). BT 2 owns the new superyacht, but was promptly transferred to Vitek after taking title. CPI also
misled investors about the nature of Polma 1's 49% stake in the superyacht's manufacturer, Eurocraft Cantieri Navali.

In 2011, Vitek had taken delivery of a superyacht from Eurocraft, which he named the Baron Trenck. (BT 2 Vessel seems to
be a nod to the replacement nature of the new superyacht at issue.) In 2020, Eurocraft appeared to be in dire financial
straits. It was building one hull — Hull 607 — but had seemingly run out of money. Vitek, through Polma 1, loaned Eurocraft
€9.8 million, which it used to repay its bank debt. Polma 1 became a 49% owner of Eurocraft. Vitek also paid a €6.2 million
deposit for Hull 607.

BT 2 was established in November 2020 as a 100%-owned subsidiary of Polma 1. On June 25, 2021, BT 2 took delivery of Hull
607. On the same day, CPI PG acquired Polma 1. BT 2 was transferred to Vitek's Aspermont S.a.r.l on July 27, 2021.

As the accounts presently stand, we can see that Polma 1 still owns 49% of Eurocraft. However, Eurocraft still shows an
outstanding recelvable for €6.2 million, presumably for the second half of Hull 607. CPI PG shows that Vitek owes
it €8.8 million as part of this transaction.12

Our interpretation is that Vitek paid (including in loans) a total to Eurocraft of €16.0 million, received a brand new
superyacht, and then got CPI PG to reimburse him at least €8.8 million in the form of a loan.

' CPIPG Management Sarl Financial Statements 2021, Pg.8, Note 15, Related Party Transactions. This note shows BT 2 paying interestand shows Aspermont S.a.r.l. owed €8.757 million. Aspermontis Vitek’s holdco which acquired
BT 2 Vesselin2021.

2 CPIPG Management Sarl Financial Statements 2022, Pg. 9, Note 15, Related Party Transactions. This note shows Aspermont S.a.r.l. still owing €8.757 million, but BT2 paid no interestin 2022.
I ——
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Registry of C_rpanies C 7232/ ¢
BT 2 Vessel Ltd' - Step 1 e C;AIS;:;:;E MEMORANDUM OF ASSOCIATION
i f@ﬂ’ﬁ‘ffi"&'ﬁﬁ'&?ﬁ;{f&' o 1 m;gm
In November 2020, Polma 1, which Vitek owned and €245 Qip3enee BT 2 VESSEL LIMITED
for which CPI PG CEO Martin Nemecek served as
director, established a new Maltese entity, BT 2 NAME
Vessel Ltd.1 (At the time, Vitek owned a 1. The name of the Company is BT 2 VESSEL LIMITED, or such other name as the

shareholders of the Company may from time to time determine.

superyacht—the Baron Trenck?2.)

2. The Company is established as a private company for the purposes of the Merchant
Shipping Act — Chapter 234 of the Laws of Malta.

Right: Memorandum of Association, BT 2 Vessel Ltd. (a) the right to transfer shares is restricted and regulated in the manner hereinafter prescribed;

(b) the number of members of the Company is limited to not more than fifty (50); provided that
Below: Clipping from Memorandum of Association, BT 2 Vessel where two (2) or more persons hold one (1) or more shares in the Company jointly they shall,

. . for the purpose of this provision, be treated as a single member;
Ltd., showing role of Martin Nemecek.

(c) any invitation to the public to subscribe for any shares or debentures of the Company is
prohibited;

(d) any offer to public, whether for cash or otherwise, any shares in or debentures of the company
is prohibited;
The first Director of the Company shall be:

(e) any allotment or agreement to allot, whether for cash or otherwise, any shares in or debentures
Mr. Martin Nemecek of the company with a view to all or any of those shares or debentures being offered for sale
Czech Passport Ne 43085684 to the public is prohibited:

Jakubska 649/8,

Stare Mesto.

110 00 Prague 1,

Czech Republic

1BT 2 Vessel— Memorandum of Association, Filed Nov. 12, 2020.
2 https ://Iwww.s uperyachtfan.com/yacht/baron-trenck/owner/
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BT 2 Vessel Ltd. - Step 2: Polma 1 Closed Only When Vitek Took
Delivery of Hull 607

Vitek didn'thave CPI PG close on its Polma 1 acquisition until the date on which BT 2 took delivery of
the new superyacht: June 25, 2021. This "coincidence" calls into question whether there was any
commercial rationale at all for CPIl PG to acquire Polma 1.

The below is from Eurocraft's 2021 accounts:

. e In the current year, the company formalized the sale of the vessel called "607" with deed of sale dated 06/25/2021
Atthlta SVOlte no. 5164 repertoire at the notary Orsero with studio in Loano. The purchaser is the company “BT2 Vessel Limited
which purchased the vessel for the amount of 6,226,277 euros.
La vostra Societa, come ben sapete, svolge la propria attivita nel settore nautico e piu precisamente si occupa della
costruzione e manutenzione di imbarcazioni da diporto e commerciali di medie dimensioni.
Significant events that occurred during the year
Fatti di rilievo verificatisi nel corso dell'esercizio

Nell'anno in corso la societa ha formalizzato la vendita dell'imbarcazione denominata “607” con atto di vendita del 25
/06/2021 n. 5164 di repertorio presso il notaio Orsero con studio in Loano. L'acquirente ¢ la societa “BT2 Vessel
Limited che ha acqustato l'imbarcazione all'importo di euro 6.226.277.

1 https ://www.charterworld.com/index.htm|?sub=yacht-charter&charter=motor-yacht-hull-8983
2 Eurocraft Cantieri Navali Financial Statements 2021.
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BT 2 Vessel Ltd. — Step 2

It is unclear what Vitek actually paid for Hull 607, but the intention seems to have been for it to cost double the €6.2
million deposit amount —i.e., for €12.4 million.” Even at €12.4 million, Vitek seems to have gotten a good deal. He listed
the secondhand sale price for his then ten-year-old superyacht Baron Trenck, which had nearly identical specs, at
~€13.8 million ($16.3 million).34

Below: Baron Trenck Below: Magnification of price listing
Exploring the Magnificent Baron Trenck Yacht: A Fine Nautical
Craft
Koo SnHN Volume: 478 tons
;::er zurccraﬂCN IMO: 9636993
Designer: Eurocraft Cantieri
Navali s Price: US$ 16 million
Interior Designer: —
E,ﬂ.m Annual Running Cost: US$ 1.6 million
Year: 2011
Speed 14 Owner: Radovan Vitek
e Engines MTU
— s s Captain: Pls send info!
IMO 9636993

Annual Running Cost: US$ 1.6 million

1 Eurocraft Cantieri Navali Srl Financial Statements 2021.

2 Ibid.

3 https :/lwww.autoevolution.com/news/real-estate-hillionaire-parting-with-his-luxury-explorer-that-doubles-as-a-party-yacht-180935 .html
4 AspermontS.a.r.l. Financial Statements 2021. (Aspermont’s 2022 Financial Statements have yet to be published atthe time of writing.)

________________________________________________________________________________________________________________________________________________________________|
MUDDY WATERS RESEARCH 44



BT 2 Vessel Ltd. — The New Superyacht

H u " #607 a Eurocraft Explorer 44 Superyacht

H u " #607 a Eurocraft Explorer 44 Superyocht I you have any questions about the Hull #607 information page below please contact us.

The striking 43,5 superyacht Hull #607 is a Eurocraft Explorer 44

displacement ... The striking 43,5 superyacht Hull #6807 is a Eurocraft Explorer 44 displacement vessel, ideal for the expedition side of yachting. Luxury motor yacht Hull no. 607 is light yet
= sturdy, able to withstand rough seas and cruise longer distances, due to her efficient fuel economy.

Hull #607 Specifications

Type/Year: a Eurocraft Explorer 44 Superyachtf2013 Guests: 10

Refit: Max Speed: 14 knots

Beam: 8.20m (2690 Cabins: 5

LOA: A43.50m (143) Engines: ZxMTU 12% 2000 MEQ diesel
Crew: 9 Cruise Speed: 12 knots

Builder/Designer: Eurocraft

Locations: EUROPE

Eurocraft Explorer 44 superyacht Hull #607 offers luxurious, comfortoble and elegont occommeodation to 10 guests in 5 well-appointed cabins. These include a large master suite, located on the main deck,
featuring a bedreom, his and hers bathrooms plus Spa Pocl and shower, a walk-in closet, and o separate office. The lower deck boasts four guest cabins, which include a full beam VI cabin, a double cabin, and

two twin cabins. There are also five crew cabins, sleeping a 9-member professional crew.

Twin MTU 12 2000 MED diesels can propel the 44-metre luxury yocht Hull na. 607 to the top speed of 14 knots ond o eruising speed of 12 knots. RINA classed and MCA compliant, she is made of steel and
aluminium. Her beam is of 8,20m (26'90") and her maximurn draught is of 3m {3'84")

Yacht Accommodation

A total number of 10 guests can be comfortably accommodated aboard the Eurocraft Explorer 44 yacht Hull no. 607 in 5 lovely cobins. These include o large moster suite, locoted on the main deck. featuring a
bedroom, his and hers bathreoms plus Spa Pool and shower, o walk-in closet, and o separate office. The lower deck boasts four guest cabins, which include o full beam VIP cabin, o double cabin, ond twe twin
cabins. There are also five crew cobins, sleeping o 9-member professional crew.
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Subterfuge in CPlI PG's Polma 1 Disclosures

POLMA 1 5.A.
RCS Luxembourg: B 115.941
. MNOTES TO THE ACCOUNTS
On June 25, 2021, CPI PG acquired Polma 1. BT 2 was a - comtinued -
subsidiary at the time, but CPI PG didn't include it in the list of December 31, 2020
subsidiaries it reported.?
. . . . NOTE 3 — FINANCIAL ASSETS
However, it was reported as a newly established entity in
the Polma 1 2020 Financials (at right).2 3.1 SHARES IN AFFILIATED UNDERTAKINGS
Eurocraft was also an affiliate, but CPI PG's disclosure implied
it's real estate holding company—not a shipbuilder.3 DA en an e o O NS e senaer G OO
(Impairment)
:: 13/31/2020  13/31/2020 sz; 12/31/2020 n2020  12/31/2000 12/31/2009 12312020
::""Chmm Switzerland  CHF 100.00% a3 - - - - a3 o3 (58] |68}
E::E"' Itaty EUR 29.00% 718 718 - - - - 718 - -
E&E:’f:ﬁg: Itaty EUR 100.00% 13 3 - - - 10 13 1,192 13
ETEILIECI:.?:_ Itaty EUR 1000008 13 3 - - - 10 13 - -
E‘:";Bl D Itaky EUR B0.00% - - - - - - - = -
E:ﬁ.r‘f; 5+E L Malta MLT 100000% 1 1 - - [} 1 4396 4,396

(* ) During the reporting period , the Company had acquired 2 Italian entities and set a new Maltese
' CPI PG Annual ManagementReport 2021, Pg. 127.
2 Polma 1 S.A, Financial Statements 2021.
3 CPI PG Annual ManagementReport2021, Pg. 127.
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Subterfuge in CPI PG's Polma 1 Disclosures

CPI PG described Eurocraft as the "owner of one building in ltaly".

CPI PG entirely omitted BT 2 from the subsidiary list.
Red Flags

On 25 June 2021, the Group acquired Polma 1 SA (“Polma”) from the Group’s majority shareholder. Polma is a Luxembourg based direct or
indirect parent company of the following:

- Italy based subsidiaries -turocraft Cantieri Navali S.rl. (owner of one building in Italy), Capttat-Dev-Sp-AParsee 65pAtownerofthe——MmM

shopping centre Maximo in Rome, Italy), Parco delle Acacie Due S.p.A (owner the land plot in Rome, Italy), Vicovaro R.E. S.r.l. (owner
of a landbank in Vicovaro, Italy), Samar - S.P.A. (owner of the land plot in Rome, Italy), ISTITUTO IMMOBILIARE DI CATANIA S.P.A.
(owner of a landbank in Rome, Italy), C.E.Co.S. Completamento Edilizio Corso Sicilia (owner of the land plot in Rome, Italy), ISTITUTO
PER L'EDILIZIA SAN BERILLO S.R.L.,, S. MARIA DELLA GUARDIA S.R.L., CPI Real Estate Italy S.rl., CPI Tor di Valle S.rl.; and

A 49% stake in a loss-making
luxury yacht builder.

Omits subsidiary BT 2 Vessel

- Switzerland based subsidiary - Ranchmatti SA (owner of a one building in Switzerland). - Ltd
As a result of the transaction, the Group acquired primarily:
- the three-floor shopping centre Maximo located in Rome, Italy in the fair value of EUR 262.1 million; L
- several landbank plots for the purpose of future development in Italy, primarily in Rome, Catania and Vicovaro in the fair value of Values the assetas a bqumg,
EUR 58.9 million; and not the 49% equity stake in the

- one building in Switzerland and Italy in the fair value of EUR 1Z.7 million.

A

loss-making luxury yacht
builder.
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MT

BT 2 Vessel Ltd. — Step 3 o s

«f G pLITA] i Notice of transfer or transmission of shares

On July 27, 2021_—.Iif[tle more than a mon_th after o T ‘” .}. _ %E::::EZM.MM 3%0)
the Polma 1 acquisition—100% ownership of ar s
BT 2 was transferred to Vitek’s privately held
X 100% Ta the fes:
Aspermont S.a.r.l. Regtsirar of Compan

* BT2 VESSEL LIMITED hereby gives notice in accordance with Regulation 36 {3) of the

Delivered by TCV MANAGEMENT AND TRUST SERVICES LIMITED

Aspermont P ————_"
Aspermont’s 2021 financials report that Vitek is S.arl. o moris* s idicted ercunder
the direct owner. Name and Address of | Name and Address of ransferee/ | No.of shares | Type and
100% transteror Sdeeeased® mmﬂhd-u—uhm transrer_red ! lel-;l:e:f
gGLMA.I Sa - E.apermu.nl‘&l._r.l. o Nomber 1,200 Ordinary
. . | . Nmﬂrnfmm?] Bﬁuﬁf aisiralion Rumber
The Director is CPI PG's CEO, Martin BT 2V e B et Vallee A Vel
esse Luxembourg 2661, uxembou I.
Nemecek. Luxemboung 261 Lunembourg 366
100% The above transfer/transemisston-eatse-monis® of shares has been registersd wj

Diated this 4™ day of August of the year 2021,

International Tax Unit
OHica of the Cammisspnar lar Bevanus
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Did Vitek ever really finish paying for Hull 6077?

Although Eurocraft shows an advance in 2020 of €6.2 million from BT 2, in 2021, it appears that
€4 .4 million of the advance could have been converted into a loan. In 2022, the remainder of the
advance again appears to have been converted into a loan. And the full amount remained an
outstanding and interest accruing payable to a shareholder—which we assume is now CPI PG.

As discussed infra, Vitek's Aspermont S.a.r.l, which now owns BT 2, owes a CPI PG
subsidiary €8.8 million. This loan balance appears to be connected to the Polma 1 transactions.

Below: Excerpt from 2021 Eurocraft's Financial Statements. Below: Excerpt from 2022 Eurocraft’'s Financial Statements.
Year opening Change during the Year closing Amount due within the
Year opening Change during the Year closing Amount due within 12 balance year balance financial year
balance year balance months Valore di inizio Variazione Valore di fine Quota scadente entro
Payables to shareholders for loans 700.000 4.428.540 5.128.540 5.128.540 esercizio nell'esercizio esercizio I'esercizio
5.128.540 1.280.500 6.409.040 6.409.040
Payables to banks 39 (39) - -
- 95.635 95.635 95.635
Advances 6.226.277 (4.896.277) 1.330.000 1.330.000
1.330.000 (1.330.000)
Payables to suppliers 85.425 349.599 435.024 435.024
435.024 186.744 621.768 621.768
Tax payables 6.597 20.278 26.875 26.875
Payables due to social security and welfare 26.875 (5.789) 21.086 21.086
institutions 25.286 (19.695) 5.591 5.591
5.591 10.246 15.837 15.837
Other payables 9.859.063 (9.733.746) 125.317 125.317
125.317 (64.598) 60.719 60.719
Total payables (D) 16.902.687 (9.851.340) 7.051.347 7.051.347
7.051.347 172737 7.224.084 7.224.085

The item "Advances" includes advances received from customers relating to supplies of goods and services not yet carried out; this item
includes advances with or without the function of a deposit, for transactions involving the sale of tangible, intangible and financial assets
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Vitek's Aspermont Apparently Received a Loan from CPIPG
Management as Part of the Polma 1 Transaction

POLMA 1 5.A.

Wh e n BT 2 Was CPIPG Management Sockété & responsabilité imitée RES. Lusembourg B 110,782 RCS Luxembourg: B 115.941
NOTES TO THE ACCOUNTS

- continued -

transferred from Polma 1, December i 0

The Company recognised balances with related parties as at 31 December 2021:

it was transferred to - -

- 1 Y Payables Ooweed to Craved to Total Onwed Eo Owed to Total
Vitek's Aspermont S.a.r.l. siliasd stz sl st
paryable payable payable paryabile
withincne  after more withinone  after more NOTE 4 - CURRENT ASSETS
year than one year than ore
year v 4.1 AMOUNTS OWED BY AFFILIATED UNDERTAKINGS BECOMING DUE AND PAYABLE WITHIN
Mote Mot 6.1 Mote 6.2 - Nate 6.1 Mote 6.2 - ONE YEAR
Craunisd by the Company [directly, indirecthy)- I [ ~ _
spermont went from siated - : ' -
Interest Othar
. R Immohilier S4 1] = 1] = = - Receivable
h aVI n g n O | Oan p ayab I e to Pl Group's entity 242798 203W L6010 18658 SEAZE  B04R3 Name of the undertaking 2020 2019 2020 2019
CFI FIM 54 500 46,352 47,152 168 - 168 KEUR  KEUR  KEUR  KEUR
elth er POI ma 1 or C P I P G £P1 Finance (V1) Limited 14311 62,856 77,367 1431 62956 77,267
CPIl Property Graup S.A. 226, T = 23TM - - = Rannchmatti SA 103 - -
. Crech Property investments, a.5. 117 99,985 100312 178 2853 3,007 P! Real Estate faly sl - - -
Management S.A. in 2020 o m e siee| e wes e T, Cooo
. . ¥YoY loen balance increase: 227,638 143476 3N, 117 EUROCRAFT CANTIERI NAVALI
t €8.8 mill bl R —
O an . lon payable T am -
Misging Nole 4.5 re:. BT2Z/Aspermont’s B.757m debi -
| 2 X020 Value adjustment - -
aS Of Decel I l b er 3 1 202 1 . Receivables Fnancial Current Currert || Total Total Net value 1716 -
1 foed assets assets within aszets after I|
ane year more than |
one year | 4.2 OTHER DEBTORS BECOMING DUE AND PAYABLE WITHIN ONE YEAR
v
Mate 3.2 Maote 4.1
Mote Mate 3.4 Mate 4.2 e 4.5 b
Orwnad by the Company [directly, inderectiy)-
185,325 204 - 171,529 -
i 2, 15
Capital Dew S.pA. 6,044 561 e 96,605 - 2020 2019
CPl REAL ESTATE ITALY SP.A. 13,573 208 - 13,781 - Loan  Interest Other Total Loan  Interest Other Loan
CFI Tor divalle s.r.l 34, 86 1,224 - 36,090 - KEUR KEUR KEUR KEUR KEUR KEUR KEUR KEUR
PARSEC ESp A 16,855 EY - 16934 - Amount due 4,005 [*) 3t 1,005 5,222 - - 5 5
Rannchmarti & 7.977 14k - 119 - Value adjustments ~ - - - . ~
Oraned by the Company [directly, inderectiy)- Netvalue 4,005 212 1,005 5,222 - - - 5
4,419 13 - 4, -
interests participating 442
EURCCRAFT CANTIERI NAVALIS.RL 4,423 13 - 4,442
Entity owmed by beneficial owner - - &8T5 8757 - The Company provided a loan to Nova Polhora Invest s.r.0., a Slovak logistic development
| Aspermont .3 .l BT _ _ &T5T 8757 _ J company with maturity date as of 31.12.2020. The management of the company following a
— — - impairment assessment and business overview has decided not to add any impairment (
Total 173,754 2,47 B757 184,728 - Note 14 ).
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BT 2 Vessel Ltd. Recap

While the amounts and flows of funds are a bit unclear, we can see that:

* When Vitek owned Polma 1, it bought 49% of Eurocraft and loaned it €9.8 million.
* BT 2 received title to Hull 607.

 Polma 1 transferred BT 2 to Vitek on the same day that CPI PG closed on purchasing Polma 1.
« Vitek's entity, Aspermont S.a.r.l., now owes CPIPG Management €8.8 million

What good could have come to CPI PG's outside investors from this series of transactions?
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