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However, our annual results have only partially reflected our operational successes and business growth in another year of 

very challenging market conditions. Net Operating Income for the 12 months of 2021 was lower by 8.3% to ú144.3 million 

compared to 2020, though our Net profit more than tripled to ú47.5 million due to marginal revaluation losses of ú5.7 million

in 2021 compared to the ú116.2 million revaluation losses in 2020.

In line with our articles, we continued distributing dividends to our shareholders, with ú0.30 per share cash dividends 

paid in 2021, while maintaining sufficient cash throughout this period. On 31 December 2021, our liquidity included 

ú418.7 million in cash and cash equivalents plus ú215 million in an undrawn RCF facility and an LTV at 40.1%, which 

is in line with our commitment.

We expect market conditions to remain uncertain in 2022, both due to the lasting effects of the pandemic and the recent 

outbreak of the war in Ukraine. Having said the above, although uncertainties remain ahead in the near term, we continue 

to be optimistic about the medium and long-term prospects of our home office markets in Poland and Romania.

In 2022, our primary focus will remain the active management of our portfolio of high-quality properties, continue investing 

in our prime developments, and be ready to act quickly if new attractive opportunities become available. 

Places

The integration of sustainability in the investment and operation of our properties has been key to ensuring that our buildings 

continue to meet the requirements of our occupiers, enhance local communities and minimise their environmental footprint.

Consistent with our commitment to energy-efficient properties, we certified or recertified 38 properties with BREEAM Very 

Good or higher certifications. At the end of 2021, we owned 55 green-certified properties valued at ú2.7 billion.

ςFive properties were environmentally certified for the first time during the year.

ς14 properties had their level of certification improved, from BREEAM Very Good to Excellent.

We are particularly delighted that at the beginning of 2022, our Globalworth Square received BREEAM Outstanding 

accreditation, with 99% scoring, placing our class ñAò office in 3rd place worldwide.

We believe that it is our duty to responsibly manage the Environmental, Social, and Governance impacts of how we do

business. This duty requires us to have a clear understanding of the ESG topics relevant to our business, which we

must balance and manage effectively to create long-term sustainable value for our shareholders and other stakeholders.

Sustainable development has been at the core of what we do since our inception almost a decade ago; however,

European and global focus on sustainable development has increased over the past two years following theEUôsvote

on greenhouse gas emissions 2030 targets and the overall COVID-19 pandemic impact on the way we live and work.

Business update

Market conditions remained challenging in 2021, as the uncertainty caused by the COVID-19 global pandemic outbreak 

in 2020 persisted in 2021 in both our home markets of operation, Poland and Romania.

Having said this, our portfolio grew, and at year-end, 2021 accounted for 45 investments with a combined value of

ú3.2billion, recording a 3.9% annual increase by value. Our combined standing portfolio increased by 31.0k sqm to

1.3 million sqm of high-quality GLA in 39 investments.

In addition, 2021 was our best year in office leasing with 214.5k sqm of spaces taken up or extended, contributing 

to our second-best year overall with 285.5k sqm of commercial spaces agreed at an average WALL of 4.6 years. 

We expect all these leases, signed with 232 tenants, to generate rental income ofú187.5million in the future.

Total annualised contracted rent in our real estate portfolio marginally increased by 0.2% toú183.7million compared 

to year-end 2020, and the majority leased to international (80.3% of contracted rent) and well established national 

blue-chip tenants.

The like-for-like occupancy rate in 60 of our 61 standing properties was effectively unchanged at 90.8% at year-end 2021 

(91.0% at 31 December 2020), increasing to 91.0% when including the two fully let industrial facilities acquired during the

year. However, our overall average occupancy of our standing commercial portfolio was 2.3% lower compared to the past 

12 months, at 88.5% (88.7% including tenant options), due to the negative impact of two sizable offices, with an average 

occupancy of 41.8%.

Sustainable Development has been at the core of how we have been growing our business 

to becoming leading office landlord in Poland and Romania.
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CONTINUED

In our effort to improve the quality of our services to our partners, we continued to internalise the property management

of our portfolio, kept (re)investing in our properties, maintained and, where required, improved the quality of our buildings. 

Overall, we internally manage 962.6k sqm of high-quality office and mixed-use space in Poland and Romania with an

appraised value ofú2.5billion.

In addition, in December, we received WELL Health-Safety Ratings for 15 (of our 16) office buildings in Romania, further 

demonstrating that our properties provide safe and healthy places for corporates to operate and for people to visit and

work in. We are currently performing the same process for our properties in Poland and Globalworth Square in Romania. 

Also, we secured that 100% of the energy used in our Polish properties and our Romanian office portfolio be generated 

from renewable sources. This initiative is part of our broader preparatory actions for nZEB, involving other steps, including 

introducing intelligent metering and implementing FORGE for monitoring.

People

We view our role towards our people/team, the people who work and visit our properties, and the broader community 

of which we consider ourselves an integral part of as increasingly important.

Initiatives aiming to provide the best possible support and working solutions for our team continued throughout the

year, which also extended to those who work and visit our properties as part of our ongoing response to the current 

market environment.

In addition, in 2021, we maintained our strong focus on giving back to our community. Together with the Globalworth

Foundation, we contributedover ú1.0min more than 20 initiatives in Romania and Poland. We are particularly proud 

that through our social initiatives to have been able to have positively contributed to the lives of more than 138k people.

Technology

Investment in technology can positively impact real estate, both for tenants and investors. As such, we continued 

investing directly or indirectly in selected opportunities and initiatives.

In 2021, we remained invested in two venture capital funds, Early Games Venture and GapMinder Venture Partners, 

where c.55%of our total ú4.4m commitmenthas been funded. In addition, we continued with the implementation of

several initiatives in our properties, such as the ice storage system and geothermal energy systems in Globalworth

Square, alternative green energy solutions in our properties andñvirtualreceptionsò,while we are exploring several 

other which could find further application in our portfolio improving our services and performance.

Whatôs next

We continue to focus on the active management of our portfolio of high-quality properties and the investment in our prime 

developments while operating in an uncertain market underpinned by the lasting effects of the COVID-19 pandemic and 

the war between Russia and Ukraine.

We remain committed to our shareholders and other stakeholders in providing a sustainable future in this challenging 

environment and have the financial resources to act quickly if new attractive opportunities become available.

We will continue to approach the future in a consistent, ethical, safe and environmentally friendly way, supporting our

partners and communities. I firmly believe that we are implementing the right strategy to address the present and future 

challenges and reinforce our position as THE landlord of choice in our home markets of Poland and Romania.

Hope for peace!
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