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TRANSLATION SERVICES

INDEPENDENT AUDITOR’S REPORT

TO
The Shareho
Plesio Estate
Sofia City

Iders of
AD -

Financial Satement Report

ited the enclosed financial statement of Plesio Estate AD — Sofia City,

ting balance sheet as of 31 December 2@09, and the income statement,
5 in equity capital, statement of the cash flows for the year ended on such
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Responsibilily of the management for the financial statef}nent

The responsjbility for preparation and truthful presentation of this financial statement
in compliance with the International Financial Reporting ﬁtandards is assumed by the
management. This fesponsibility involves: development, implementation and maintenance of
an internal control ystem, relating to the preparation and truthful presentation of financial
statements, which afe to be free of any significant inaccuracie#, deviations and discrepancies,
regardless of whethpr these are due to fraud or error; selection and application of appropriate
accounting policies} and preparation of accounting estimates, which are to be reasonable
under the specific cjrcumstances.
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NOKJIAT HA HE3A
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Hue H?;I?pumme OIUT Ha NPUIIOKEHUS (HHHAHCOB

Hcereiit* A -
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JTHH TIPUITOKEHHSL.

JITbpXKaHe Ha CHCTCT
FTOBEPHOTO IIpENCTaB

HCOB OTYET, OCHOBAaB
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aj BbpXy (pHHAHCOBHSA OTYeT
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TOP

AKIHOHepHTe Ha

“ILne
rp. Cq

cuo Mcreiir* ANl -
Dpus

otyeT Ha ”Iliecuo

- Codus, Bxmousan] cuetoBogHus 6ananc KbM 31 J€KeMBpH
HET 32 BCEOOXBATHHUA JIOXOJ, OTYET 3a IIPOMEHHUTE B COOCTBEHHS
32 TONIMHATa, 3aBbpIIBAIA HAa Ta3H JaTa,
OTO OINOBECTABaHE Ha| CBHIIECTBEHHUTE CUETOBOAHH IOJUTHKH K

DHOCM HQ p'bkoeodcmsomo 3a ¢uHaf£§06u}l omvyem

PHOCTTA 32 H3TOTBAHETO M JOCTOBEPHOTO IPEICTABAHE HA TO3M
ChOTBETCTBHE ¢ MeX1yHaponHUTe CTaHIAPTH 3a (HHAHCOBH
PPKOBOZICTBOTO. Ta3n otroBopHOCT BKIOYBA: pa3paboTsane,
a 3a BBTpElIeH KOHTPOJ, CBbp3aHa C
He Ha (MHAHCOBH OTYETH, KOHTO 1a He
PCHH HETOHOCTH, OTK/IOHEHHS U HECHOTBETCTBUS, HE3ABHCHMO
ia rpeluka; rnoabop W NpHIOKEHHe Ha
PONIHH TIOJTHTUKH; W U3rOTBSHE HAa MPUOIHM3HTENTHH CYETOBOIHH
fa Pa3yMHU NIPH KOHKPETHHUTE 06CTOSTENCTBA

PTTOBOPHOCT Ce CBEX/Ia 10 M3pa3sBaHe HAa OJIUTOPCKO MHEHHe
IO Ce HAa HW3BBPIIEHUS OT HAC OJIWT.
POBE/ICH B CBHOTBETCTBHE C NPO(GECHOHANHUTE W3MCKBAHUS HA
AUTOPCKH CTaHAapTH. Teswm craHnapru Hanarar crnaspame mHa
i, KakTO ¥ OZMTBT Jia Oblie MIaHHpaH W IPOBEJEH Taka, e
B PasyMHa CTENEH Ha CHIYPHOCT HOKOJIKO (PHHAHCOBMS OTYET
(BEHH HETOYHOCTH, OTKJIOHEHHUS U HECHOTBETCTBHS.

OnuthT BKTIOYBA M3MBIHEHHETO Ha NOpOUENypH C LEN NOoJyYyaBaHe Ha
O/IMTOPCKH NOKA3ATENCTBA OTHOCHO CYMHTE M ONOBECTSABAHHUATA, NIpENICTaBeHH BHB
$unancosus oruer| UsGpanute TIPOLENYPH 3aBUCAT OT IpeLieHKaTa Ha OXHUTOpa,

BKJIFOYMTEIHO OLI€HKAaTa Ha PHCKOBETE OT

CBIIECCTBEHH HETOYHOCTH, OTKJIOHEHHS U

HECBOTBETCTBHS BHB (bI/IHaHCOBPI}I OTYE€T, HE3aBHCUMO Ia/Ik T€ Ce IOBJDKar Ha




M3MaMa Wi Ha rpemka. [Ipy u3BbpIIBAHETO HA TE3U OLEHKH HA PUCKA OAHUTOPHT
B3€Ma 10/l BHUMajue CUCTeMaTa 3a BbTPEIIeH KOHTPOJI, CBbP3dHa C M3rOTBIHETO U
JIOCTOBEPHOTO IpPEACTaBAHE HAa GMHAHCOBUS OTYET OT CTpaHa Ha MpPENIPUATHETO,
32 Ja paspaboT OAMTOPCKM MNpONENYPH, KOMTO Ca MOAXOAAINH TIPH Te3H
00CTOATENCTBA, Hp He C IeJ W3pa3sBaHe HA MHEHHE OTHOCHO| €()EKTHBHOCTTA Ha
CHCTeMaTa 3a BBTPEIEeH KOHTPOJI Ha NpeAnpustueTo. OAUTHT ¢ChINO TaKa BKIHOYBA
OLCHKAa HA YMECTHOCTTa Ha NpWJIaraHUTe CYETOBOIHH MOJUTHKH H Pa3yMHOCTTA
Ha NIPUOJIM3UTETHATE CYETOBOLHY OLIEHKH, HAPABEHH OT PHKOBOJICTBOTO, KAKTO H
OLICHKA Ha ISUIOCTHOTO MPEeCTaBsiHE BB (PUHAHCOBHUS OTYET.

C‘-IPITal\II, 4€ H3BBPIICHHUAT OT Hac OAUT MpPeNOCTaBs JOCTaTbyHa H
noaxozsiia 6asa ja U3pa3eHOTO OT HAC OIATOPCKO MHEHHE.

Mhuenuel

B pesyurat Ha ToBa ynocroBepsiBame, ye pUHAHCOBHAT OTUET MPECTABS
AOCTOBEPHO, BBB| BCHYKH CBHIIECTBEHH acNeKTH (HUHAHCOBOTO CHCTOSIHHE Ha
"Ilnecno Mcreii“ AJl — rp. Cous kM 31 mexemBpu 2009 roguna, KakTo ¥
HEroBUTE (PMHAHCPBH PE3YITATH OT ,ueﬁiocr'ra ¥ IAPUHHKTE MIOTOLM 33 FOJUHATA,

3aBBpLIBAllA TOIjaBa, B CBOTBETCTBHE C MeXIyHapOXHWTE CTaHAApTH 3a
(GuHAHCOBH OTYET

e

Jlokj1af BLpXy ApYrH IPABHH M Pery/IaTOPHH H3HCKBAHHS

T'o0uwen odknao 3a detinocmma na Jlpysicecmeomo no usuckeaHuama Ha
3axona 3a cuemoepdcmeomo (un.33)

B choTBETCTBHE € M3MCKBAaHMATA Ha GBIrapckus 3aKOH 3a CYETOBOCTBOTO
(u1.38, an(4)), Hug cme ce 3aN03HAIN C|TOAMIUHUS JOKTAJ Ha| pPHKOBOACTBOTO 32
AeitHocTra Ha JIpyxectBoTo 3a ordetHara 2009 rox. Tosm moknan He
NPEACTaBIsiBA Ya¢T OT TOAMINHMS My (DHHAHCOB OTYET 3@ CHINMS IEPHOLI.
OTroBopHOCTTa 33 H3rOTBSHETO HA TO3M IOJMIIEH NOKIAJ 3a JEHHOCTTA Ce HOCH
OT pBKOBOACTBOTG Ha JIpyxecTBoto. Mcropuueckara dpuHaHCOBa MH(pOpMALWS,
OpEeNCTaBeHa B IPAMIIHMA JOKJIA[ 3a NEeHHOCTTa, |ChOTBETCTBA BBB BCHYKH
CBIIECTBEHH AaCN¢KTH Ha HHQOpMaLHATa, IpeICTaABEHA M| OMNOBECTEHA BBB
¢buHaHCOBHS OT‘-IiT Ha [lpyxectBoTo |[kbM 31.12.2009 roiuHa, H3roTBeH B
CBOTBETCTBUE C MeXyHapOaHUTE CTAHJIAapTH 32 GUHAHCOBH OTYETH, MPHETH OT
Komucusra Ha EBgoneiickus cpio3. |

19.01.2010 rop. Peructpupan ogutop;
Codus /Becemm Cr. duuen/




Prepared by Todorka Stancheva

Address _Sofia, Bulgaria

E SHEET
Assets 1
Fixed Assets 1.311.02592 €| 190.76506 € 1.120.260,86 €| 1.311.02592€| 146.071,79€ 1.164.954,13 €
Intangible assets 299,00 € 299,00 € 0,00 € 299,00 € 299,00 € 0,00 €
Trademarks, licences and similar rights 299,00 € 299,0? € 0,00 € 299,00 € 299,00 € 0,00 €
Goodwil
Property, plant and equipment 1.310.726,92 €| 190.466,06 € 1.120.260,86 € 1.310.726,92 €| 145.772,79€| 1.164.954,13 €
Land and buildings 1.290.150,32 €| 186.646,87 € 1.103.503,45 €| 1.280.150,32 €| 143.372,25€ | 1.146.778,07 €
Land |
Buildings 0,00 € 0,00 €
Leasehold improvements |
Investment property 1.290.150,32 €| 186.646,87 € 1.103.503,45 €| 1.200.150,32 €|  143.372,25 €| 1.146.778,07 €
Office equipment,operational and other gquipm 20.576,60 € 3.819,19 € 16.757,41 € 0.576,60 € 2.400,54 € 18.176,06 €
Operational equipment 16.180,00 € 2.426,90 € 13.753,10 € 6.180,00 € 1.887,59 € 14.292,41 €
Office funiture and fixtures 4.396,60 € 1.392,29 € 3.004,31 € 4.396,60 € 512,95 € 3.883,65 €
Transportation 0,00 € 0,00 € 0,00 € 0,00 €
EDP Hardware |
Advance payments and construction in grogress 0,00€ 0,00 € 0,00 € 0,00 € 0,00 € 0,00 €
Adavance payments
Construction in progress
Accounting for leases
Financial assets 0,00 € 0,00 € 0,00 € 0,00 € 0,00 € 0,00 €
Investments in equity compnaies
Loan due from equity companies
Investments in affiliated companies
Loan due from affiliated companies
Security investments
Other loans
Inventories 0,00 € 0,00 € 0,00 € 0,00 € 0,00 € 0,00 €
Merchandise
Work in progress
Finished goods 0,00 € 0,00 € 0,00 €
Receivables Clients 2.84163 € 2.841,63 € 1.803,72 € 1.803,72 €
Advance payments
Other receivables and other assets
Personnel
Tax 1.082,21 € 1.082,21 € 899,59 € 899,59 €
Court receivables 0,00 € 0,00 € 0,00€ 0,00 €
Other 852,15 € 852,15 € 852,15 € 852,15 €
Accounts receivables 0,00 € 0,00 €
Accounts receivables 0,00 € 0,00 € 0,00 €
Cheques receivables
Prepaid Expences 907,27 € 907,27 € 51,98 € 51,98 €
Accounts due from other group companigs 0,00€ 0,00 € 0,00 €
Accounts due from other receivables
Deferred income
Deferred expenses and deferred charges
Other Assets 75.856,32 € 0,00 € 75.856,32 € 29.626,35 € 0,00 € 20.626,35 €
Cash and cash equivailents 75.856,32 € 0,00€ 75.856,32 € 29.626,35 € 0,00 € 20.626,35 €
Cash on hand 644,70 € 644,70 € 678,26 € 678,26 €
Cash on banks 75.211,62 € 75.211,62 € 8.948,09 € 28.948,09 €
Time deposits
Deferred taxes 0,00 €

Shareholders' Equity and Liabilities

R

18.01.2010

19000080, Bebepen |

5.384,20€ |

Shareholders' equity 1.187.647,93 € 1.187.647,93 € 1.(1)?034.43 € 1.188.034,43 €
Capital stocks 1.058.000,00 € 1.058.000,00 €| 1.058.000,00 € 1.058.000,00 €
Additional paid-in-capital 0,00 € 0,00 € 0,00 €
Reserves retainend from eamings
Reserves retainend from eamings 84.624,81 € 84.624,81 € 79.579,29 € 79.579,29 €
| Net income for the period, after tax 0,00¢ 0,00 € | 000€ 0,00 €
Net profit 45.023,12 € 45.023,12 € 5[0.455.14 € 50.455,14 €
Minorities T
Long term liabilities 4.051,46 € 4.051,46 € 3.129,96 € 3.129,96 €
Provision for taxes
Deferred Tax liabilities 4.051,46 € 4.051,46 € 3.129,96 € 3.129,96 €
Provisions for pensions
Deferred Income (more 1 year)
Other provisions
Short term bank loans
Other short term liabilities 7.259,42 € 7.250,42 € .219,81 € 5.219,81 €
Liabilities
Liability from Finance Leases
Liabilities due to banks
Advance 0,00 € 0,00 € 0,00 € 0,00 €
Accounts payable -trade- notes payables 5.324,15€ 5.324,15 € 3.278,33 € 3.278,33 €
Accounts due to affiliated companies
Accounts due to other group companies 0,00 € 0,00 € 0,00 € 0,00 €
Deferred Income (less 1 year)
Tax liabilities 1.935,27 € 1.935,27 € 941,48 € 1.941,48 €
0,00 €




Stancheva

PROFIT & LQSS STATEMENT

Sales 154.841,45 € 1511.596,00 €
Cost of sales 0,00 € 0,00 €
Gross profit 154.841,45 € 151.596,00 €
Distribution gxpenses 0,00 €
Administratidn expenses 104.704,19 € 95.444,03 €
Other operatifg income 0,00 € 0,00 €
Profit from opgrations 50.137,26 € 56.151,97 €
Finance cost/fncome -156,86 € -142,40 €
Financial Cost 22137 €| | 350,54 €
Financial Inc¢me 64,51 € | 208,14 €
Share of profi from associates
Profit before dx 49.980,40 € 56.009,57 €
Income tax ejpense 495728 € 5.554,43 €
Profit after ta 45.023,12 € 50.455,14 €
Earnings per ghare
PROFIT & LQSS STATEMENT
Sales 154.841,45 € 151.596,00 €
Cost of sales 0,00 € | 0,00 €
Gross profit 154.841,45 € 151.596,00 €
Other operating income 0,00 € 0,00 €
Expenses 104.704,19 € 95.444,03 €
Personel 4.632,55 € 4.760,37 €
Overtime - Bgnus
Social Security 206,99 € 326,22 €
Marketing 0,00 € 0,00 €
Transportatiop 3,42 € 0,00 €
Consumption 36,81 € 0,00 €
Leasing on Rgnts 0,00 € 0,00 €
Third Party Expenses 4.714,87 € 0,00 €
Infrastructure |Utilities 40.942,09 € 36.355,06 €
Depreciation 44.693,27 € 43.672,79 €
Other Expens¢s 9.474,19 € 10.329,59 €
Other operaﬁ.\jg income
Profit from opdgrations 50.137,26 € 56.151,97 €
Financial Cos 221,37 € 350,54 €
Financial Incgme 64,51 € 208,14 €
Share of profif from associates
Profit before tax 49.980,40 €| | 56.009,57 €
Income tax expense 495728 €| | 5.554,43 €
Profit after tax 45.023,12 €| | 50.455,14 €
Earnings per share f
|
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STATEMENT OF CASH FLOWS

O

Prepared by Todorka Stanchev:

Address Sofia, Bulgaria

Profits before taxes

49.980,40 €

56.009,57 €

Plus/less adjustments for:

Depreciation/amortization

44.693,27 €

43.672,79 €

Fixed assets omissions

Provisions

Exchange differences

Results (income, expenses, profit andl loss) from investing activities

Interest expenses and related costs

Plus/less adjustments for changes injworking capital or related to ope

rating activities:

Decrease/ (increase) in inventories

0,00 €

Decrease/ (increase) in receivables

-1.037,91 €

81.416,96 €

(Decrease)/ increase in liabilities (exoépt for banks)

2.039,61 €

-78.773,99 €

Less:

Interest charges and related expensds paid

-4.035,78 €

-4.606,17 €

aid taxes
otal inflows / (outflows) from operating activities (a)

Investing Activities

91.639,59 €| 97.719,16 €

Acquisition of subsidiaries, affiliated jompanies, joint-ventures and other investments

Purchase of tangible and intangible fiked assets 0,00 € -84.348 45 €
Earnings from sales of tangible and iptangible fixed assets

Received interest :

Received dividends

Total inflows / (outflows) from investing activities (b) 0,00 € -84.348.45 €
Financing Activities

Proceeds from share capital increasd 0,00 € 0,00 €
Proceeds from issued loans ‘

Payments of loans f

Payments of financial leasing liabilitief (capital installments)

Dividends paid 45.409,62 € -42.030,62 €
Total inflows / (outflows) from financirjg activities (c) 5 5.409.62 € -42.030,62 €
Net increase / (decrease) in cash ahd cash equivalent for the period (a) + (b) + (c) | %6.229,97 € -28.659,91 €
Cash and cash equivalent in the beginning of period " 58.286.26 €

Cash and cash equivalent in the end

pf period

9.626,35
75.856,32 €

18.01.2010 Cucrasun
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