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What we have audited 









HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Combined Consolidated Statement of Comprehensive Income for the year ended 31 December 2019  
prepared in accordance with International Financial Reporting Standards as adopted by the EU   

In millions of EUR 



 
HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Combined Consolidated Statement of Changes in Net Assets Attributable to the Holders of Shares for the year 
ended 31 December 2019 prepared in accordance with International Financial Reporting Standards as adopted 
by the EU   

In millions of EUR 
 



 
HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Combined Consolidated Statement of Cash Flows for the year ended 31 December 2019 prepared in accordance 
with International Financial Reporting Standards as adopted by the EU     
 

In millions of EUR 

Cash flows from operating activities  

Adjustments for: 

Working capital changes: 

Cash flows from investing activities 

Cash flows from financing activities 

 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

CE REIF Sub-Fund



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Global REIF Sub-Fund



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

 
Registered address and place of business. 

Statement of compliance.

 
Income and cash flow statements. 

Preparation of the combined consolidated financial statements. 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Combined consolidated financial statements. 

Subsidiaries. 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Disposals of subsidiaries. 

 
 
CE REIF Sub-Fund 

Global REIF Sub-Fund 

Notes: 
1 Twin City C BidCo a.s. was established on 4th January 2018 and merged with Twin City IV a.s. on 1st Dcember 2019. 
2 Twin City IV a.s. was acquired on 22nd August 2019 and merged with Twin City C BidCo on 1st December 2019. 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Functional and presentation currency  

Transactions and balances 

Group companies 
 

 
 

 
 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Initial recognition 

Financial assets - Classification and subsequent measurement – measurement categories 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Financial assets - Classification and subsequent measurement – business model 

Debt financial assets - Classification and subsequent measurement – cash flow characteristics 

Financial assets - Reclassification 

Financial assets impairment – credit loss allowance for ECL 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Financial assets - Write-off 

Financial assets - Derecognition 

Trade and other receivables 

 
Cash and cash equivalents.  

Rental guarantees 

Derivative financial instruments 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Financial liabilities – measurement categories 

 
Financial liabilities – derecognition 

Loans and borrowings 

 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Valuation of investment properties. 

  
 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

 
Income taxes. 

Significant increase in credit risk (“SICR”). 

 
Business model assessment.



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

-



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

 
In millions of EUR 

Related Party Disclosures

In millions of EUR 

In millions of EUR 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

In millions of EUR 

 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

 

In millions of EUR 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

 

Asset acquisitions 
 

In millions of EUR 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

 
 

 

In millions of EUR 

 
 

 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

In % of gross value 

 

In millions of EUR 
 

 

 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

In % of gross value 

 

In millions of EUR 
 

 

 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 
 

In millions of EUR 
 

Rating by the Company 

 

In millions of EUR 
 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

i) Bank borrowings 

In millions of EUR 
 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

 

  
Total trade and other payables – non-current 

  
Financial payables due to third parties – 
current  

Financial payables due to related parties – 
current  

Total financial payables – current  

Total trade and other payables – current  

In millions of EUR 

 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

 

In millions of EUR 

 

In millions of EUR 

 

Direct operating expenses for investment properties that generate rental income:



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

 

In millions of EUR 

In millions of EUR 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

In millions of EUR 

In millions of EUR 

In millions of EUR 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

(i) Credit risk

In millions of EUR 

 

Financial assets (Note ) 
 

 
 
Other non-current assets (Note 9) 

 
 
 
Trade and other receivables (Note 10) 

 
 
Derivatives 

 
 
 
Cash and cash equivalents (Note 11)

 

Credit risks concentrations 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Expected credit loss (ECL) measurement 
 

Significant increase in credit risk (SICR) 
 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

 
Forward-looking information incorporated in the ECL models 
 

(ii)  Market risk 
 

 
Currency risk.

Interest rate risk. 

In millions of EUR 

 
(iii) Liquidity risk. 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR 

In millions of EUR 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR

In millions of EUR

 
CE REIF

 
Global REIF 

 
CE REIF

 
Global REIF 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

-

-

In millions of EUR

In millions of EUR

CE REIF

CE REIF



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

Financial assets carried at amortised cost. 

Liabilities carried at amortised cost. 

In millions of EUR

In millions of EUR



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

In millions of EUR

In millions of EUR



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

 
 

In millions of EUR 



HB REAVIS REAL ESTATE INVESTMENT FUND Group 
Notes to the Combined Consolidated Financial Statements for the year ended 31 December 2019 prepared in 
accordance with International Financial Reporting Standards as adopted by the EU       

 
In millions of EUR 
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