oy 9 c/200 2007
Sales : 151.596,00 € 14721421 €
Cost of sales 0,00 € 0,00 €
Gross profit : 151.596,00 € 14721421 €
Disiribution expenses 0,00 € o
Administration expenses 95.44403€  94.53234€
Other operating income 0,00 € 0,00 €
Profit from operations 56.151,97 € 52.681,87 €
Finance cost/income -142 40 € -110,33 €
Financial Cost 350,54 € 148,07 €
Financial Income 208,14 € 37,74 €
Share of profit from associates
Profit before tax : 56.009,57 € 52.571,54 €
Income tax expense 555443 € 5.870,85€
Profit after tax 50.455,14 € 46.700,69 €
Earnings per share B

PROFIT & LOSS STATEMENT

Sales , 151.596,00 € 14721421 €
Cost of sales ‘ 0,00 € 10,00 €
Gross profit 151.596,00 € 147.21421 €
Other operating income 0006  000€
Expenses 95.444,03 € 94.532,34 €
Personel 4.760,37 € 405,93 €
Overtime - Bonus
Social Security 32622€ 2,03 €
Marketing ~ 0,00€ ~ 000€
| Transportation 0,00€ 0,00 €
Consumption 0,00 € 0,00 €
Leasing on Rents 0,00 € 0,00 €
Third Party Expenses 0,00 € 8.137,65€
_Infrastructure Utilities 36.355,06 € 28.130,71 €
" Depreciation 43,672,719 € 40.980,40 €
Other Expenses 10.329,59 € 16.875,62 €
Other operating income
Profit from operations 56.151,97 € 52.681,87€
Financial Cost 350,54 € 148,07 €
Financial Income 208,14 € 37,74 €
Share of profit from associates
Profit before fax ) 56.009,57 € 52.571,54 €
Income tax expense . 5.554,43 € 5.870,85€
Profit after tax ' 50.455,14 € 46.700,69 €

Earnings per share

Prepared by Todorka Stancheva
Address _Sofia, Bulgaria

Assets

Fixed Assets - 1.311.025,92 €| 146.071,79€] 1.164.954,13€| 1.226.677,47€| 102.399,00€| 1.1 24.278,47 €

intangible t 299,00 € 299,00 € 0,00 € 299,00 € - 240,85€ 58,15 €

B Trademarks, licences and similar rights 299,00 € 299,00 € 0,00 € 299,00 € 240,85 € 58,15 €
Goodwill .

1.310.726,92 €] 145.772,79€
1.290.150,32 €]  143.372,25 €

| _ Property, plant and equipment
: Land and buildings

1.164.954,13 €| 122637847 € 102.158,15 € 1.124.220,32€
1.146.778,07 €] 1.210.198,47€  100.809,87 €, 1.109.388,60 €

Land
Buildings 0,00€ 000€
B Leasehold improvements -
In 1t property 1.200.150,32 €] 14337225€| 1.146.77807 €, 1.210.198,47€| 100.809,87 € 1.1089.388,60 €
Office equipment,operational and other equipm 20.576,60 € 2.400,54 € 18.176,06 € 16.180,00 € 1.348,28€ 14.831,72 €
Operational equipment 16.180,00 € 1.887,58 € 14.292,41 € 16.180,00 € 1.348,28 € 14.831,72 €
Office furniture and fixtures 4.306,60 € 512,95 € 3.88385€ 000€
Transportation : 0,00€ 0,00€ 0,00 € 0,00 €
EDP Hardware |
__Advance payments and construction in progress 0,00€ 0,00€ 0,00€ 0,00€ 0,00€ 0,00 €

Adavance payments
Construction in progress

Accounting for leases — )

Financial assels I 0,00€ } 0,00€ 000€ 000€ 000€ CO0€E
Investments in equity compnaies T
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€ _000€
Merchandise
Work in progress -
Finished goods 0,00€ 0,00€ ] ~_0po £
Receivables Clients - 1.803,72 € 1.803,72€ 83.220,68 € 83.22088 €
Advance payments
Other receivables and other assets
i Personnel :
. Tax 899,58 € 899,59 € 126,05 € 128,05 €
Court receivables 0,00€ 0,00€ 82.190,50 € 82.190,50 €
i Other 852,15 € 852,16 € 852,15 € 852,15 €
Accounts receivables 0,00€ 0,060€
Accounts receivables 0,00€ 000€
Cheques receivables
Prepaid Expences 51,98 € 51,98 € 51,98 € 51,98 €
Accounts due from other group companies 0,00€ 000€ 0,00€
Accounts due from other receivables
Deferred income g
Deferred expenses and deferred charges
Other Assets 29.626,35€ 0.00€ 20.626,35€ 58.286,26 € 0,00€ 58.286,26 €
Cash and cash equivailent 29.626,35 € 0,00€ 29.626,35 € 58.286,26 € 0,00 € 58.286,26 €
Cashonhand 678,26 € 678,26 € 71558 € 715,58 €
Cash on banks 28,848,090 € 28.948,09 € 57.570,68 € . 57.570,68 £
Time deposits ]
Deferred taxes G00€

Start up and b
Total assefs

expansi(}myexpenses .
: ; i 1.342.45595 € 146.071,79 € 1,196.384,20 €| 1.388.184,41 €  102.399,00€! 1.265.78541¢€

Sharsholders' . Equity and Liabilitles )
Shareholders’ equity 1.188.034,43 € 1.188.034,43 € 1.179.80001 € 1.179.609,91 €
i Capital stocks £y 1.058.000,00 € 1.058.000,00€! 1.058.000,00€, 1.088.000,00 €
Additionai paid-in-capital . i A 0,00€ 3 0,00€

Reserves retainend from earnings

Resarves retainend from eamings __79579,29€ 78.579,28 € 74.808,22 £ 74.90922€
- Net income for the period, after tax . 0,00€ 0,00 € 0,00 € 0,00€

Net profit 50.455,14 € 50.455,14 € 46.700,89 € 46.700,68 €

Minorities .

Long term fiabilities 312996 ¢€ 312886 € 2.181,70€ 2.181,70 €
Provision for taxes . B
Deferred Tax liabilities i : 3.128,96 € 2.129,96 € 2.181,70€ 2.181,70€
Provisions for pensions -

Deferred Income (more 1 year) B
Other provisions o N e _

Short term bank loans .

Cther short term liabilities _ 521981 ¢ 521881¢€ 83.993,80 €] 8389380 €
Liabilities _ B

| Liability from Finance Leases -
Liabilities due to banks . . | .
. Advance payments o 0,00¢€ . 0p0oE€ 0,00 € . 0woE
. Accounts payabie -trade- notes payables 1 827833¢€ } . 3.27833€ 484579 € 4.845,76 €
__Accounts due to affiliated companies R N L ) | )
__Accounts due to other group companies __boo€ ! 0,00€ o00€ _0p0¢
___Deferred Income {less 1 year) B } ; i N )
 Taxliabilifies ) 154148 € 1.941,48 € 3.148,01 € 314801 €
Other liabilities ' - 0,00€ 0,00€ 76.000,00 € 76.600,00 €.
Total liabilities 1.196.384,20 € 000€] 1.196.38420€ 1.26578541€ . DODE] 1.265.78541€

20.01.2008

Prepared by Todorka Stancheva
Address Sofia, Bulgaria

STATEMENT OF CASH FLOWS

Operating Activities

Profits before taxes | 56.009,57 € 5257154 €
Plus/less adjustments for:

Depreciation/amortization 4367279 € 40.980,40 €
Fixed assets omissions

Provisions

Exchange differences

Results {income, expenses, profit and loss) from investing activities

Interest expenses and related costs

Plus/less adjustments for changes in working capital or related to operating activities:

Decrease/ (increase) in inventories 0,00 €

Decrease/ (increase) in receivables 81.418,96 €] -2.364,60 €1
{Decrease)/ increase in liabilities {except for banks) -78.773,99 € -40.070,28 €
Less: -

interest charges and related expenses paid ,
Paid taxes -4 606,17 € -4.955,18 €
Total inflows / {outflows) from operating activities (a) 97.719,16 € 46.181,79 €
Investing Activities

Acquisition of subsidiaries, affiliated companies, joint-ventures and other investments : ,
Purchase of tangible and intangible fixed assets -84.348 45 € - 0,00€
Earnings from sales of tangible and intangible fixed assets '

Received interest

Received dividends : ; S
Total inflows / {oUtﬂéws) from investing activities (b) -84.348,45 € _D0o€
Financing Activities ' o
Proceeds from share capital increase ) 0,00€ - 0,00¢€
Proceeds from:issued loans '
Payments of loans :

Payments of financial leasing liabilities (capital installments) '

Dividends paid- -42.030,62 £ -
Total inflows / (outflows) from financing activities (¢} -42.030,62 € 0.00 €]
Net increase / {(decrease) in cash and cash equivalent for the period (a) + (b) + (¢ -28.659,91 € 46.161,79 €
Cash and cash equivalent in the beginning of pericd 58.286,26 € 12.124 47 €
Cash and cash equivalent in the end of period 29.626.35 € 58.286,26 €
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Prepared by Todorka Stancheva
Address Sofia, Bulgaria

STATEMENT OF CHANGES IN EQUITY

1.058.000,00 74.909,22 "46.700,69 | 1.179.609,91

Increase/(decrease) of the share capital 0,00 Py, : 0,00
Distributed dividends (42.030,62) (42.030,62)
Net income recognized directly in equity 4.670,07 (4.670,07) 0,00
:Net income (loss) for the period, after tax 50.455,14 50.455,14
: ,A [s' 'o“r} ( le) of ow S 0:00

OF CHANGES IN EQUITY

Balanse, January 1, 2007

74.909,22 1.132.909,22

increase/(decrease) of the share capital 0,00
Distributed dividends 0,00
Net income recognized directly in equity 74.909,22 -74.909,22 0.00
Net income (loss) for the period, after tax 46.700'69 46 700!69
Acquisition’(_fg!e) of own shares ' j OiOO

0
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12, Graf ignatiev 8t., 1000 Sofia, Bulgaria
Phone: (+359 2) 880 1278, e-mail: cosmos.bg@mbox.contact.by

TRANSLATION SERVICES

Translated from Bulgarian

INDEPENDENT AUDITOR’S REPORT

TO

The Shareholders of
Plesio Estate AD -
Sofia City

Financial Statement Report

We have audited the enclosed financial statement of Plesio Estate AD — Sofia City,
comprising the accounting balance sheet as of 31 December 2008 and the income statement,
statement of changes in equity capital, statement of the cash flows for the year ended on such
date, as well as the summarized disclosure of the material accounting policies, and other
explanatory enclosures.

Responsibility of the management for the financial statement

The responsibility for the preparation and truthful presentation of this financial
statement in compliance with the International Financial Reporting Standards is assumed by
the management. This responsibility involves: development, implementation and maintenance
of an internal control system, relating to the preparation and truthful presentation of financial
statements, which should be free of any significant inaccuracies, deviations and discrepancies,
regardless of whether these are due to fraud or error; selection and application of appropriate
accounting policies; and preparation of accounting estimates, which should be reasonable
under the specific circumstances.

Auditor’s responsibility

Our responsibility comes down to rendering an auditor’s opinion on such financial
statement, based on the audit performed by us. Our audit was conducted in accordance with
the professional requirements of the International Standards on Auditing. These standards
enforce compliance with the ethical requirements, and they require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statement is free of
significant inaccuracies, deviations and discrepancies.

The audit comprises the implementation of procedures for the purposes of obtaining
auditor’s evidence regarding the sums and disclosures, presented in the financial statement.
The selected procedures depend on the auditor’s discretion, including an assessment of the
risks of significant inaccuracies, deviations and discrepancies in the financial statement,
regardless of whether these are due to fraud or error. When performing such evaluations of
the risk, the auditor takes account of the internal control system, relating to the prepar

]

and truthful presentation of the financial statement on the part of the enterpz‘iseﬂt&pﬁz&ﬁ
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elaborate auditing procedures, suited to these circumstances, however not intended to express
an opinion regarding the efficiency of the enterprise internal control system. The audit also
involves assessment of the appropriateness of the accounting policies applied and the
reasonableness of the accounting estimates, as made by the management, as well as evaluation
of the overall presentation in the financial statement.

We believe that the audit performed by us provides sufficient and proper grounds for
the auditor’s opinion rendered by us.

Opinion

As a result, we hereby certify that the financial statement truthfully represents, in all
material aspects, the financial standing of Plesio Estate AD - Sofia City as of 31 December
2008, as well as its financial performance and the cash flows for the year ended on such date,
in compliance with the International Financial Reporting Standards.

.é Report on other legal and regulatory requirements

Annual statement of operations of the Company pursuant 1o the requirements of the
Accountancy Act (Art. 33).

In compliance with the requirements of the Bulgarian Accountancy Act (Art. BS, para.
/4/), we have familiarized ourselves with the management’s annual statement of op\e.rahonS 0?
the Company for the reporting year 2008. This statement does not constitute part of its annual
financial statement for the said period. The responsibility for the preparation of such anm:aal
statement of operations is assumed by the Company management. The backgxtound ﬁnanc%al
information, presented in the annual statement of operations, corresponds in. all material
aspects to the information, presented and disclosed in the financial statemgnt of,ine Cempg.ny
as of 31.12.2008, prepared in compliance with the International Financial Reporting
Standards, as adopted by the European Union Commission.

20.01.2009
Sofia ot/
/Sgt. /

Veselin St. Dichev

Registered Auditor:

Seal of Veselin Dichev,
Registered Auditor No. 0338
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Sworn translator: A .
7 Stanislav cé,é;e ‘Haralampiev

JNTOKJIA/Il HA HE3ABUCUMMUA OJUTOP

O

AKHuoHepuTe HA
Tlnecuno Ucreitt* ANl —
rp. Codus

Joxaan sbpXy puHaHCOBHS OTUYET

Hue u3BBpIIMXME OOMT Ha NpUIOkKeHus GuHaHCOB oTueT Ha “Iliecno
Hereitt™ ANl — rp. Codmsi, BKIIOUBAIL CUSTOBOIHUS OanaHc KbM 31 mexemBpy
2008 rom@HA M OTYET 33 JSOXOJUTE, OTYET 32 MPOMEHUTE B COOCTBEHHMS KamuTall,
OTUeT 3a NapWYHUTE MOTOIM 3a rOJWHATa, 3aBbpHIBAllla Ha TasW AaTa, KakTo U
0000IIEHOTO ONOBECTSIBAHE Ha CHIISCTBEHUTE CUETOBOIHM ITOJIMTUKHU U JPYTUTE
[TOSICHUTETHY TPUATIOKEHMS.

Omz060pHOCT HA PHKOBOOCMEOMO 30 PUHAHCOBUSL OMYEM

OTroBopHOCTTA 38 M3TOTBAHETO M JIOCTOBEPHOTO MPEACTaBAHE Ha TO3M
(DUHAHCOB OTYET B CHOTBETCTBHE ¢ MexIyHapONHATE CTAHAAPTH 38 QUHAHCOBU
OTHUETH Ce HOCH OT PBKOBOACTBOTO. Tasw OTrOBOPHOCT BKIIOHYBA: pa3paboTBaHe,
BHEJpABAHE W TOJIbPXKAHE Ha CHCTeMa 3a BBTPEIICH KOHTPOI, CBbp3aHa C
W3TOTBSHETO M JOCTOBEPHOTO TPe/ICTaBsHe HA (GMHAHCOBM OTYCTH, KOMTO 1a HE
CBIBPIKAT CHILECTBEHM HETOYHOCTH, OTKIIOHEHUS U HECBOTBETCTBHUS, HEe3aBUCUMO
JagyM Te ce IOBIDKAT Ha M3MaMa WM Ha Tpelika; Mofbop W MNPUIOKEHHE Ha
IOIXOMSIIM CYeTOBOIHY IONUTHKY; ¥ M3OTBSHE HA NPUOIU3UTEHN CI€TOBOAHH
OIIEHKH, KOUTO /14 Ca Pa3yMHH NPH KOHKPETHHUTE 0OCTOATENCTRA.

Omeosoprocm Ha 00umopa

Hamata OTrOBOPHOCT Ce CBEXKIA IO M3pas3siBaHe Ha OAWTOPCKO MHCHHUC
BBPXY TO3Y (PUHAHCOB OTYET, OCHOBABALO Ce HA HM3BBPUIEHHS OT HAC OMWT.
Hammst oquT 6e IpoBeleH B CHOTBETCTBHE C NPOYECHOHATHUTE M3HCKBAHUS HA
MexIyHapoAHATe OJUTOPCKH CTaHAapTd. Tesn cTaHJapTH HajaraT CrasBaHe Ha
eTUYHHATE M3MCKBAHMUS, KAKTO U OJUTHT Ja ObJe IUIaHUpaH W IPOBEIEH Taka, |ue
Hue fa ce yOeIuM B pasyMHA CTEleH Ha CHUTYPHOCT HOKOJKO (HHAHCOBHS OTHET
He ChABPIKA CHINECTBEHH HETOUHOCTH, OTKIIOHEHHS M HECHOTBETCTBHAL.

OnuTHT BKIIOUBA W3IBIHEHHETO Ha NPOLEHYPH C IeJ IONy4aBaHe Ha
OIMTOPCKY [I0KA3aTEICTBA OTHOCHO CYMHTE ¥ OIIOBECTABAHMATA, MPE/ICTABCHM BB
dunaHcOBUs OTHeT. VI30panuTe MpoUenypH 3aBUCAT OT NpeUeHKaTa Ha ONMTOPa,
BKIIFOUNTETHO OLIEHKATa Ha PUCKOBETE OT CBhILECTBEHN HETOYHOCTH, OTKIIOHEHUS 1
HEeCHOTBETCTBHS BEB (DMHAHCOBWS OTYET, HE3ABHCHMO Jan T¢ Ce JbIDKar Ha

¥3MaMa Wix Ha rpeinka. [Ipy u3BBpIIBaHETO HA TE3M OLEHKH Ha pUCKa OAMUTOPEHT
B3eMa I10J] BHUMAaHHE CHCTEMATa 3a BETPELUEH KOHTPOJI, CBbp3aHa C U3TOTBAHETO U
JIOCTOBEPHOTO TIpeJiCTaBsHe Ha (DMHAHCOBUSA OTYET OT CTpaHa Ha NPeANpUATHETO,
32 Ja pa3paboTH OAMTOPCKH IIPOLEAYPH, KOMTO Ca IOAXOMIIM IPH Te3U
o6CTOSITENICTRBA, HO HE ¢ Iell M3pa3dBaHe Ha MHEHHE OTHOCHO e(EeKTHBHOCTTA Ha
cHUCTeMaTa 3a BhTPELIeH KOHTPOJI Ha TpeanpuaTrero. OOUTHT CHINO Taka BKIFOYBA
OlIEHKa HA YMECTHOCTTA Ha TIPWJIAraHUTE CUETOBOIHM IMOJUTHKU W Pa3yMHOCTTa
Ha TIPUOTM3UTETHUTE CUSTOBOJHY OLIEHKH, HATIPABEHU OT PHKOBOJCTBOTO, KAKTO U
OLIEHKA Ha [AIOCTHOTO NPEJCTaBsHe BB (PMHAHCOBHUSA OTYET.

CumraMe, 4Ye HM3BBLPIICHWAT OT HAC OAUT IIPENOCTaBs JOCTaThuHA U
noaxozasina 6asa 3a U3pazeHoTo OT HAaC OJUTOPCKO MHEHHE.

Muenue

. B pesynrar Ha ToBa yrocrosepssame, qe (dUHAHCOBHSAT OTYET IPEACTABA
JIOCTOBEPHO, BbB BCHYKM CHIIECTBEHM acleKTH (UHAHCOBOTO CBCTOSHUE Ha
"[liecno Ucreiit® A/l — rp. Codus xoMm 31 nexemspu 2008 romwHa, KaKTo U
HerosuTe HUHAHCOBU PE3yJTaTé OT JEHHOCTTA U IapUYHUTe TIOTOLM 38 TOJUHATa,
3aBBpINBAIA TOTAaBa, B CHOTBETCTBHE ¢ MeXAyHapONHHUTE CTaHIApPTH 32
(UHAHCOBH OTHETH.

JloxJiad BLPXY APYTH NPaBHH M PEryJaTOPHH W3HCKBAHUS

Toouwen 0oxknao 3a oetinocmma Ha [Jpyscecmeomo no U3UCK8AHUAMA HA
3axona 3a cuemosodcmeomo (41.33)

B CHOTBETCTBHE C M3UCKBAHUATA Ha OBNTapCKus 3aKOH 33 CUETOBOJICTBOTO
451.38, an(4)), Hue cMe ce 3al03HaNu ¢ TOMUIIHAA JoKIad Ha PhKOBOACTBOTO 3a
nefimoctra Ha JlpyxectBoto 3a orderHara 2008 rox. Tosw jokmapm He
NMpeicTaBisiBa YacT OT TORMLIHMS My (UHAHCOB OTHET 33 CHILUS MEPHOL.
OTroBOPHOCTTA 32 W3rOTBSHETO Ha TO3Y TOJMINEH MOKJIA[ 3a JEHHOCTTa Ce HOCH
oT pBKOBOZCTBOTO Ha JlpyxectBoto. Mcropuyeckara (UHAHCOBA nHbOpMAaLus,
IpefcTaBeHa B TOJNUIIHMA JOKNan 3a JCHHOCTTa, CLOTBETCTBA BBB BCHHKH
CHIIECTBEHM AaCleKTH Ha uHbopMaludra, MpeJcTaBeHa U OIIOBECTEHa BBB
duHaHcoBUs oryeT Ha JlpyxectBoro kbM 31.12.2008 ronmma, WSTOTBEH B
chOTBETCTBIE ¢ MeXIyHapoIHUTE CTAHAAPTH 32 (UHAHCOBU OTHETH, IPUETH OT
Komucusta Ha EBponeickus Chio3.

20.01.2009 rox. Peructpupad oIUTOR:
Codus : ~ /Becemnu Crt. Jluues/




