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JOKJIAJL 3A AEMHOCTTA

PrxorogctBOTO Ha JIpyXKeCTBOTO NpEeACTaBs CBOSA TOMIIEH
JoKmany W roaumeH ¢WHAHCOB OTYET, H3FOTBEH B
CHOTBETCTBHE ¢ MeXIyHapoIHHUTe CTaHAAPTH 32 (HHHAHCOBO
oryurane (MC®O), mpumetn ot Espomeiickus Cwio3, 3a
roauHara, mpukmouBama Ha 31.12.2015 r. Tosu otder e
oxutupad ot bpuer u Slar Omut OO/,

1. O6a nngopmanus

.
Xanza Mmo6unern OO/ e peructpupano mpe3 2005 1. kato
IOPYKECTBO C OrpaHM4eHa OTrOBOpHOCT. IlpeaMeTsT Ha
JNEeWHOCT Ha JAPYKECTBOTO € B 00JacTTa Ha HEIBWKHMHUTE
MMOTH. J[pyKeCTBOTO 3alodBa CBOATA AeiHOCT mpe3 2006 r.,
KOrato npujoousa HeapwxuM umot B Codus.

Cenanumero M aapechT Ha yIpaBleHHe Ha JpyXKecTBOTO ca
rp. Codus, paiion O6Gopume, Cepaumka Oducy, 6y
CutHAkoBO 48, eT.7.

2, Cob6cTBeHOCT M ynpaBiieHHe

JpyxecTBOTO € C Kamurtan B pasMep Ha 8 310 000 nepa,
pasnpegneined B 83 100 asma mo 100 sreBa Beeku.

COGCTBGHI/II.II/I Ha Kanuraja ca:

LEE Ilpombpre-HHBecT UMoGwinen I'MOX cbec cemanuine
BbB Buena, perucrpupano mox ¢upmen nomep 205014t B
TbProBcKM ¢bJ Buena — coOcTtBenmk Ha 28 254 psna,
npeicTapiaBamuy 34% OT KanmTana;

Atinxayde-Lenrsp Cobus I'm6X yua Ko KT, 'epmanus, cbe
ceqanue B XamOypr, BINMCAHO B THPTOBCKHS PETHCTHD Ha
rp. XamOypr moa sHomep HRA 103976 — cobcTBeHHk Ha
54 846 psna, mpexacraBnsBamu 66% oT KanuTama.

Komnanmita ce mpeacTaBndBa OT YNpPaBHTENWTE. XEHHHT
Erepc m 1-p Tomac @une; rpaxgand Ha @exepansa
Pemy6muxa I'epmanns. [IpeacTaBUTENCTBOTO CE M3BBLPIIBA OT
TAX ABaMara, JelcTBany 3aeIHO.

Hoxknao 3a oeiinocmma
3a zoounama, npuxiousawia va 31 oexemepu 2015

Management report
or the year ended 31 December 2015

MANAGEMENT REPORT

Management of the Company presents the annual report and
the financial statements prepared in accordance with
International Financial Reporting Standards (IFRS) as
adopted by the European Union for the year ended 31
December 2015. These financial statements have been
audited by Ernst & Young Audit OOD.

1. General information

Hansa Immobilien OOD was registered in 2005 as a limited
liability company. The scope of the business activity of the
company is in the area of the real estates. The Company
started its business activity in 2006 when it acquired a real
estate in Sofia.

The registered seat and the management address of the
Company are in Sofia, Oborishte District, Serdica Offices,
48 Sitnyakovo Blvd., 7th fl.

2, Ownership and Management

The share capital of the company is BGN 8 310 000, split in
83 100 shares, BGN 100 each.

Owners of the shares are:

CEE Property Invest Immobilien GmbH, a limited liability
company registered with Commercial court of Vienna under
company file FN 205014t with its seat in Vienna, Austria —
owner of 28 254 shares representing 34% of the capital;

Einkaufs-Center Sofia G.m.b.H. & Co. KG, Germany, with
its seat in Hamburg, registered under HRA 103976 with
Commercial register of the regional court in Hamburg —
owner of 54 846 shares representing 66% of the capital.

The Company is managed by the managers and is
represented jointly by them: Mr. Henning Eggers and
Dr. Thomas Finne citizens of the Federal Republic of
Germany.
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2. Co06cTBeHOCT M yIpaBjeHHe (IPoab/KeHHE)

Moxknao 3a oeiinocmma
3a 2oounama, npuroueauia Ha 31 oexemepu 2015

Management report
or the year ended 31 December 2015

MANAGEMENT REPORT

2. Ownership and Management (continued)

PesynraTure OT JAeiiHocTTa Ha [[pyXKeCTBOTO €a KaKTO CJeBa (B XWIS/IH JIEBA):
The results of the business activity of the Company are as follows (in thousands BGN):

IToka3aTenn
Indicators

Ipuxoan
Revenue

CebecToifHOCT Ha Mponax6ure
Cost of sales

Hpyru nprxonu
Other income

Pa3zxoam 0T OCHOBHA OICHHOCT
Operating expenses

OUHAHCOBH NPUXO0AW/(Pa3zxo1u), HETO
Financial income/expense, net

AXTHBH
Assets

IMeuan6a / (3ary6a)
Profit/(loss)

3anbIDKeHAS
Liabilities

AxtuBrre Ha JIpy)KECTBOTO € CBCTOAT OCHOBHO OT
HEIBIDKAM HMOT — 3€Ms, HaMHpallla c€ B LCHTpalHara Jact
Ha Codus, MalIuH|, ChOPBKEHU U obopyasaHe. JleiiHocTTa
Ha JIpyxkecTBOTO ce (MHAHCHpA Ype3 NPUXOIH OT ASHHOCTTA
¥ COOCTBEH KaluTal.

B xoma Ha cposta oOWuaiiHa JEeHHOCT JpPYKECTBOTO €
M3NIOKEHO Ha pa3nuyHH ()MHAHCOBH PHUCKOBE:. BAIyTEH PHCK,
KpPeAWTeH PHCK, JIUKBHACH PUCK U Na3apeH pHUCK. YCHIuATa
Ha PBKOBOACTBOTO HA IPYXKECTBOTO Ca KOHLUEHTPUPAHH B
AfeHTU(HIMpPaHe, OLlEHKa U HaOMOICHAE Ha MOTCHIMAIHHUTE
00J1acTH, KBIETO € BH3MOXKHO J1a BE3HUKHAT PHCKOBE, KAKTO H
B IUIAHUPAHETO H NPEANPHEMAHETO Ha ChOTBETHUTE MEPKH.
OnoBecTABaHETO HA TE€3U PUCKOBE, KAKTO U NPEANIPHEMAHHTE
OT PBKOBOJCTBOTO MEpKH, ca omMcaHH B Oenexka 19 or
¢huHAHCOBUSA OTHET.

2015 2014
4383 3891
(2956)  (2639)
- 8

(41) (66)

3 4
12317 12905
1250 1078
333 306

The assets of the company consist mainly of real estate
property - a land located in the central part of Sofia and
property, plant and equipment. The activities of the
Company are financed through income from its business
activity and equity.

In the course of its activities a business entity is exposed to
various financial risks: currency risk, credit risk, liguidity
risk and market risk. The efforts of the management of the
Company are focused on identifying, measurement,
monitoring of the potential areas of risk as well as planning
and carrying out of the respective activities. The exposure to
these risks and the management response are disclosed in
note 19 of these financial statements.
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3. JeiiHocTH B epPCNeKTUBH

Ipe3 2006 r. Xanza UmoGmmmen OO npuno6uBa HEABIKIM
umoT B rp. Codus, ¢ unentudukarop 68134.409.210, c Homep
o NpenxojeH miaH - keapran 164, VIIM NeVI - 550, paiion
O6opuine, Oyn. CUTHAKOBO, KaTO 4acT OT MHBECTULMOHHUA
npoekT Cepayka Liearsp Codus. IIpes 2007 r. JdpyxecTBOTO
yupeasBa 0e3CpOYHO MpaBO HA CTPOEXK 3a U3TPaKAAHE Ha
MyJITU(QYHKIHOHAIEH THPTOBCKA KOMIIJIEKC c
aJMUHHUCTPATHBHA CTpaja, TMOJ3€MHH M HAJ3eMHH TapaxH
Cepnuxa Lleatep Codust croTBeTHO Ha AffHkaydc-LieHThp
Codus I'm6X yux Ko KI', knor Codus 3a 4acTTa ThProBCKH
uentsp u Ha LIEE Tlpomsptu bbarapus EOOJ] 3a oduc
yactTa Ha mpoekta. Cnen cnenkara Xansa MmoGumuen OO/
3aI1a3Ba MHTEpeca CH, CBBP3aH ChC COOCTBEHOCTTA Ha 3eMATA.

Cnep 3aBbpIUBaHE HA CTPOMTEICTBOTO HA THPTOBCKUS LIEHTHD
npe3 2010 r. JIpyXecTBOTO € aHraXHPaHO ¢ NPEJOCTaBAHE Ha
criomMaraTtesiHH yCIIyT Ha COOCTBEHHLIATE U HAa HaeMaTeIuTe.

4. OTroBopHOCTH Ha PHKOBOACTBOTO

Criopen  OBATapCKOTO  3aKOHOJAATEICTBO  PBHKOBOJCTBOTO
cienBa Nia W3rOoTBA ()MHAHCOB OTYET 3a Beska (HHAHCOBA
rofWHa, KOWTO 1a MJaBa BApHA W 4YECTHA TMpejcTaBa 3a
CBhCTOSHUETO Ha JIpYyXKecTBOTO KbM Kpas Ha TOAMHATa |
HeroBuTe (UHAHCOBH DPE3YATATH M MApHYHH NOTOLH Tpe3
TOAMHATA.

To3sn ¢QuHAHCOB OTHET € U3TOTBEH B CHOTBETCTBHE C
MexnyHapogHuTe CTAaHAApTH 3a (MHAHCOBO OTYHMTAHE
(MC®O), mpuern ot EBponetickus Cbio3.

PbkoBoACTBOTO  MOTBBpXKJAaBa, 4Y€ €  Opuiaraio
TIOCNIENOBATENHO aJieKBaTHA CUCTOBOJHA MOJIATHKA M 4e NpH
U3TOTBAHETO Ha (MHAHCOBHTE OTYeTH KbM 31 mexemspu 2015
T. € crlaseH NMPUHIMNBT Ha MpeANa3InBOCTTa IPH OLeHKaTa Ha
aKTHBHTE, TACHBHUTE, NPUXONTE U Pa3XxoauTe.

JpyXeCTBOTO HAMA KJIOHOBE.

PbkoBOACTBOTO CBHIIO Taka MOTBBpXKIAaBa, 4Ye ce €
OPUIBPXKAN0 KbM IeHCTBALINTE CIETOBOAHH CTaHAAPTH, KaTo
(UHAHCOBUTE OTHETH ca W3rOTBEHW HA MPUHLUNA HA
JeHCTBAIIOTO MpepHATHE.

Hoxnao 3a deiinocmma
3a 200unama, npurnioueawia Ha 31 oexemepu 2015

Management report
or the year ended 31 December 2015

MANAGEMENT REPORT
3. Business Activities and Future Prospects

In 2006 Hansa Immobilen OOD acquired land located in
Sofia with No 68134.409.210, number of a prior plan
quarter 164, regulated plot No VI — 550, Oborishte Region,
Sitniakovo Blvd as a part of an investment project Serdika
Center Sofia. In 2007 the Company established termless
right to construct a multifunctional shopping complex with
administrative building, under ground and above ground
parking lots Serdika Center Sofia respectively to Einkaufs-
Center Sofia G.m.b.H. & Co. KG - Branch Sofia — for the
shopping centre part and to CEE Property Bulgaria EOOD —
for the office part of the project. After the transaction Hansa
kept the residual interest in the ownership of the plot.

After completion of the construction of the shopping centre
in 2010 the Company is involved in providing auxiliary
services to the owners of the building and the tenants.

4. Management Responsibilities

In accordance with Bulgarian law management is responsible
to prepare each year financial statements which give a true
and fair view of the financial position of the Company as at
the year end, and of its financial performance and its cash
flows for the year.

These financial statements have been prepared in accordance
with International Financial Reporting Standards (IFRS) as
adopted by the European Union.

Management confirms that relevant accounting policies have
been consistently used and applied, reasonable and prudent
judgements and estimates of the assets, liabilities, revenues
and expenses have been made for the year ended 31
December 2015.

The company does not have any branches.
Management also confirms that applicable accounting

standards have been followed and that the financial
statements have been prepared on a going concern basis.
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4. OTrosopHocTH Ha PBKOBOACTBOTO
(npoabKeHHe)

PBbKOBOACTBOTO € OTrOBOPHO 33 KOPEKTHOTO BOAEHE HA
CUETOBOJTHUTE PETUCTPH, 32 LIEJIeCHOOPa3HOTO YIPABJIEHHE Ha
AKTHBHTE M 33 MpPEANIPUEMAHETO Ha HEOOXOIUMHTE MEPKH 3a
n305rBaHETO W OTKPMBAHETO HA €BEHTYAIHH 3JIOYIOTPEOH M
JApYTH HEPEeTHOCTH.

v

Jlpy’)kecTBOTO He WU3BBpIIBA HAyJHO-U3CIENAOBATEICKA U
pa3BoliHa ACHHOCT.

@ 1
3 | H+¢¥ Tomac Dune
/ (g Vipasuren
e W

Codus, 2 mapt 2016 1.

Hoxnao 3a oeiinocmma
3a 200unama, npurnroueauia na 31 oexemepu 2015

Management report
or the year ended 31 December 2015

MANAGEMENT REPORT

4, Management Responsibilities (continued)
Management is responsible for keeping proper accounting
records, for the sustainable management of assets of the

Company and for taking reasonable steps for the prevention
and detection of fraud and other irregularities

The Company does not perform any research and
development activities.

L, /|
Hennjiag Eggers Dr.Thomas Finne
anaging Director Managing Director

A

Sofia, 2 March 2016
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[loknag Ha He3aBUCUMUA OaUTOP
[1o cobcTBEHUUNTE HA
Ha “XaH3a Nmobunmnen” 00

[loknag BbpXxy (PMHAHCOBMA OTYeT

Hue u3BbpLIMXME OAMT Ha NPUIOMEHUA (UHAHCOB OTYeT Ha '‘XaH3a Wmobunuen” 00[,
BKNIOYBALL OTYET 3a (PUHAHCOBOTO CbCTOAHME KbM 31 nekemBpu 2015 roauHa, OT4eT 3a
neyanbarta wnu 3arybata v gpyrua BceobxBaTeH A0XOf, OTYET 3a MPOMEHUTE B COBCTBEHUA
Kanuran u OTYeT 3a MapuyHUTE MOTOUM 3@ FOAMHATA, NPUKIOYBALLA Ha TasW [aTta, KakTo U
0606LeHO OMNOBECTABAHE Ha CbLUECTBEHWTE CYETOBOAHMU MOMWUTUKM W ApyraTa MOACHUTENHA
WHopmalma.

OTroBOPHOCT Ha PbLKOBOACTBOTO 33 (hUHAHCOBNA OTYET

PbKOBOACTBOTO € OTFOBOPHO 38 U3rOTBAHETO U NPeACTaBAHETO Ha TO3M (PMHAHCOB OTYET, KOWTO
faBa BAPHAa 1 YeCTHa NPeacTaBa, B CbOTBETCTBUE C MeXyHapoaHuUTe cTaHaapTi 3@ OMHEHCOBO
OTUUTAHE, TaKa KaKTO Ca MNPWeTu 3a npunaraHe B EBpOnenckuA Chios, 1 3a TakaBa cucTemMa 33
BbTPELIEH KOHTPON, KAaKBAaTO PbKOBOACTBOTO Onpefenn kato Heobxoanmma 3a M3roTBAHETO Ha
(PUHAHCOB OTYET, KOWTO fAa He CbAbpXa CbLeCTBEHU OTKIOHEHUA, HE3aBUCUMO Janu Te ce
ObnXaTt Ha U3MaMa Unu rpeLuka.

OTroBOPHOCT Ha oaUTOpPa

Hauiata oTroOBOPHOCT Ce CBeXAa A0 M3pa3fBaHe Ha OAUTOPCKO MHEHME BbPXY TO3U (DUHAHCOB
OTYeT, OCHOBABALLO Ce€ Ha W3BbPLUEHUA OT Hac oAuT. HawwuAat oaut 6e nposBeaeH B
CbOTBETCTBME C MeXAyHapOoaHWUTE OAMTOPCKM CTaHAApTW. Te3n cTaHaapTV HanaraT crassaHe Ha
eTUMHUTE W3NCKBAHWUA, KaKTO U OAWUTBLT Aa Obe NAaHMPaH U MPOBEAEH Taka, Ye Hue aa ce
ybeauM B pa3symMHa CTENeH Ha CUIyPHOCT [OKOMKO  (hMHAHCOBMAT OTYET He CbAbpPXKa
CbLLECTBEHU OTK/IOHEHUS.

OguTLT BKMKOYBA U3MBb/IHEHNETO HA NpoLefypU C LieN NonyYyaBaHe Ha OAUTOPCKM 10Ka3aTencTea
OTHOCHO CyMWTE W OMOBECTABAHWATA, NPEACTABEHM BbB (UHAHCOBMA OTYeT. K3bpaHute
npoueaypu 3aBUCAT OT MpeleHkaTa Ha OAMTOpa, BKIIOYMTENIHO OLEHKATa Ha PUCKOBETe OT
CbLLECTBEHN OTKAOHEHWA BbB OMHAHCOBUA OTYET, HE3ABUCUMO [anu Te ce Ab/MKaT Ha M3Mama
WNK Ha rpewka. Mpu M3BbPLLBAHETO Ha Te3U OLEHKM Ha PUCKA OMTOPBLT B3EMa Mo BHUMAHUe
CUCTeMata 3a BbTPELUEH KOHTPO/, CBbP3aHa C U3rOTBAHETO, OT CTpaHa Ha MpeanpuATUETo, Ha
(OMHAHCOB OTYeT, KOMTO faBa BAPHA M YeCTHa npefcTaBa, 3a Aa pa3paboTn oOfuTOPCKM
npoueaypu, KOUTo ca NOAXOAALLUM NpK Te3u 06CTOATENCTBA, HO He C Lie/1 U3pasfABaHe Ha MHeHue
OTHOCHO e(DeKTMBHOCTTa Ha CUCTEMATA 3@ BbTPELLEeH KOHTPOA Ha npeanpuatTreTo. OaMThT CbLlo
Taka BKMOYBA OLEHKa Ha YMECTHOCTTa Ha NpunaraHuTe CYeTOBOAHU MOMWUTUKA U Pa3yMHOCTTa
Ha NpubAN3NTENHWUTE CYETOBOAHW OLIEHKM, HAMpaBeHW OT PbKOBOACTBOTO, KakTO U OLEHKa Ha
UANOCTHOTO NMpe/CTaBAHe BbB (DMHAHCOBMS OTYET.

YneH Ha bpHCT U AHr Tnoban

bpHCT U Alr Ogut 004

ceflanwilie v agpec Ha ynpasneHue B rp. Cotna
Monurpachus orC UeHTLR

6yn. Uapurpaacko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeanT Bynbank AL
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CunTame, 4Ye W3BbPLUEHUAT OT Hac oauMT NpedocTaBA [ocTaTbyHa M noaxoaAla bHasa 3a
N3pas3eHoTo OT HAaC O4UTOPCKO MHEHUE,
MHeHune

Mo Halwie MHeHue, (PUHAHCOBMAT OTYET AaBa BAPHA W YeCTHa NpeActaBa 3a (PMHAHCOBOTO
CbCTOAHME Ha “XaH3a UmobunneH” OO kbm 31 aekemBpu 2015 rogmnHa, KakTo U 3a HEroBUTE
thuHaHCOBM pe3ynTaTv OT AeHOCTTa, M NapMYHUTE MY MOTOLUM 33 roAvHaTa, NpuKYBaLla Ha
Ta3un [aTa, B CbOTBETCTBME C MexXayHapoaHuTe CTaHgapTu 3a (PMHAHCOBO OTYMTaHE, Taka KakTo
ca npweTu 3a npunaraHe B EBpONenckuna Cblos.

Apyru sbnpocu

(DOWHAHCOBUAT OTYET Ha ,,XaH3a Mmobunner" OO 3a roguHaTa, NpukaoYBaLla Ha 31 fekemspu
2014 rognHa e oAUTMPaH OT ApYyr OQUTOP, KOWTO e U3pasun HemoanduumpaHo MHEHUE BbpXy
TO3U (PMHAHCOB oTYeT Ha 20 mapT 2015 .

[oknaza BbpXxy APYrv 3aKOHOBU U3MCKBAHUA

CbrnacHo M3MCKBAHMATA Ha 4. 38, an. 4 oT 3akoHa 3a C4YeTOBOACTBOTO (AeincTBaw 3a 2015
rOAMHA), HME Ce 3amno3HaxMe CbC CbAbPXAHWETO Ha MNPUNOXEHWA AOKNAaA 3a AEerWHOCTTa 3a
2015 rognHa. o0 Halwe MHeHue, NPeAcTaBeHWAT OT PbKOBOACTBOTO roAuuleH [foKnag 3a
[JEeRHOCTTa € B ChLOTBETCTBME C  (DMHAHCOBMA OTYET 3a rofAMHaTa, npuknwuBaula Ha 31
aekemepu 2015 roanHa.

Huikonati MepHeB, AEC
PeructpupaH ogutop
Ynpasuten

»DPHCT 1 AHr Ogut” 004

11 mapt 2016 roguHa \ S~

rp. Cothun, boarapun
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Ernst & Young Audit OOD Tel: +35928177 100
Polygraphia Office Center Fax: +359281 77111
47A, Tsarigradsko Shose Bivd., floor 4 ey.com

P 1124 Sofia, Bulgari
Building a better Sofia, Bulgaria

working world

Independent auditors’ report
To the owners, of
Hansa Immobilien OOD

Report on the financial statements

We have audited the accompanying financial statements of Hansa Immobilien 00D, which
comprise the statement of financial position as of 31 December 2015, and the statement of
profit or loss and other comprehensive income, statement of changes in equity and statement
of cash flows for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Management's responsibility for the financial statements

Management is responsible for the preparation and presentation of financial statements that
give a true and fair view in accordance with International Financial Reporting Standards, as
adopted for use in the European Union, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation of financial statements that give
a true and fair view in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well
as evaluating the overall presentation of the financial statements.

A member firm of Ernst & Young Globai Limited

Ernst & Young Audit 00D,

seat and address of management in Sofia
Polygraphia Office Center

47A, Tsarigradsko Shose Bivd., floor 4

UIC: 130972874, VAT # BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF with Unicredit Bulbank AD
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion.
Opinion

t

In our opinion, the financial statements give a true and fair view of the financial position of
Hansa Immobilien OOD as of 31 December 2015, and of its financial performance and cash
flows for the year then ended in accordance with International Financial Reporting Standards,
as adopted for use in the European Union.

Other matters
The financial statements of Hansa Immobilien OOD for the year ended 31 December 2014

were audited by another auditor who expressed an unmodified opinion on those statements
on 20 March 2015.

Report on other legal requirements

Pursuant to the requirements of the Bulgarian Accountancy Act, article 38, paragraph 4
(effective for financial year 2015), we read the Annual Management Report accompanying
the financial statements for the year ended 31 December 2015.

In our opinion, the information given in the Annual Management Report is consistent with the
accompanying annual financial statements as of 31 December 2015.

Nikolay Garnev, CPA
Registered auditor
Managing Partner

Ernst & Young Audit OOD

11 March 2016
Sofia, Bulgaria
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OTYET 3A PHUHAHCOBOTO CbCTOSIHUE

STATEMENT OF FINANCIAL POSITION

KbMm 31 JexemBpu
As at 31 December

B xunnou neea
In thousands of BGN

AKTHBH
Assets

3eMsa
Land

HmoTn, MamuHY, ChOpbKEHH U 060pyaABaHE
Property, plant and equipment

AKTHBY 10 OTCPOYESHH JAHBIIN
Deferred tax assets

OO0 HeTeKYIH AKTHBH
Total non-current assets

TBHProBckH 1 APYrd B3eMaHHA
Trade and other receivables

JpyTy TaHbLM 33 B3CTAHOBIBAHE
Other taxes refundable

IMapuary cpeacTBa ¥ €KBUBAIEHTH
Cash and cash equivalents

OO01wo TeKyIH aKTHBH
Total current assets

00110 aKTHBH
Total assets

CobcTBeH KanuTtaa
Equity

Peructpupan kamirain
Share capital

HNegan6u u 3ary6u
Retained earnings

O61110 coGCcTBEH KaNUTAJI
Total equity

Dunancoe omuem
3a zoounama, npuxnoueania na 31 dexemepu 2015

Financial statements
for the year ended 31 December 2015

benexka 2015 2014
Note

13 8 909 8909

13 690 736

14 3 4

9 602 9 649

15 503 544

14 736 727

16 1476 1985
2715 3 256

12 317 12 905

17 8310 10 175

3674 2424

11 984 12 599

10
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Dunancoe omuem
3a 200unama, npuxniousawia na 31 oexemepu 2015

Financial statements
Jor the year ended 31 December 2015

OTYET 3A ®UHAHCOBOTO CbCTOSIHUE (npoanb ukeHHe)

STATEMENT OF FINANCIAL POSITION (continued)

Kbm 31 JexemBpu
As at 31 December

B xunsou neea
In thousands of BGN

Texymmu nacusu
Current liabilities

v

TBProBeky B APYTH 3aXbIDKEHHS
Trade and other payables

3axbIDKeHNA 32 KOPHOPAaTHBEH JAHBK

Income tax payable

O6110 Texylu NacHBH
Total current liabilities

0010 nacuBu
Total liabilities

O06u10 co6CcTBEH KanuTa A U MACHBH
Total equity and liabilities

Benexka 2015 2014
Note

18 321 288

12 18

333 306

333 306

12 317 12 905

HosicrATennuTe OenexKu, MpeACTaBeHH T CTp. 18 10 cTp. 51 ca Hepasze/Ha 4acT OT TO3M (HHAHCORB OTYET.
The notes on pages 18 to 51 are an integral part of these financial statements.
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Xanza Hmobunuen 007 Dunarncoe omyem
3a 200unama, npursoueauia na 31 oexemepu 2015

Hansa Immobilien OOD Financial statements
for the year ended 31 December 2015

OTYET 3A IIEYAJIGATA WIN 3ATYBATA U IPYTUSI BCEOBXBATEH JOXO/J
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

3a roauHaTa, NPUKINYBAIA Ha 31 AekeMBpH
For the year ended 31 December

B xunsou nesa Beneocka 2015 2014
In thousands of BGN Note

ITpuxonun

Revenue 6 4383 3891

v

CebecToifHoCT Ha IpoJaxbure

Cost of sales 7 (2 956) (2 639)
BpyTHa nevan6a

Gross profit 1427 1252
AJIMUHUCTPATHUBHHU Pa3xonu

Administrative expenses 8 (39) (54)
Hpyru npuxonu

Other income 9 - 8
Hpyru pazxonu

Other expenses 10 (2) (12)

PesysraTt oT OnepaTuBHa JeiiHOCT
Results from operating activities 1386 1194

DUHAHCOBY MPUXOAN
Finance income 7 6

DUHAHCOBM Pa3xoau
Finance costs 4 2

HeTHu puHAHCOBH MPUXOIH
Net finance income 11 3 4

IMeuyan6a npeau AaHBLUH

Profit before income tax 1389 1198

Pasxonu 3a maHbum

Income tax expense 12 (139) (120)
12
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Xanza Hmobunuen 007 Dunancoe omyem
3a zoounama, npuxniouseauia na 31 dexemepu 2015

Hansa Immobilien 0OD Financial statements
for the year ended 31 December 2015

OTYET 3A TIEYAJIBATA WM 3ATYBATA U IPYTHSI BCEOBXBATEH JOXO/ (npoabiKeHHe)
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (continued)

3a rogunaTa, npukII0YBamua Ha 31 feKeMBpH
For the year ended 31 December

B xunadu neea Beneacka . 2015 2014
In thousands of BGN Note

ITeuan6a 32 rogunaTa
Profit for the year 1250 1078

v

JApyr BceoOXBaTeH 10X0/
Other comprehensive income - -

0610 BceobxBaTeH J0X0 32 TOAUHATA
Total comprehensive income for the year 1250 1078

HostcHuTeHUTE GeexKH, TIPeicTaBeHn OT cTp. 18 10 cTp. 51 ca HepaseNHA YacT OT TO3H ¢$uHaHCOB OTUET.
The notes on pages 18 to 51 are an integral part of these financial statements.

J-p/ Tom. %IHC Cucraputen: Xpouuka OOJL ryhl
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Xanza Hmoodunuen 00

Hansa Immobilien OOD

OTYET 3A IPOMEHUTE B COBCTBEHUSA KAITATAJL
STATEMENT OF CHANGES IN EQUITY

3a roauHaTa, NpUKJII0YBaINa Ha 31 nekeMBpH
For the year ended 31 December

B xunaou neea
In thousands of BGN

Bananc kM 1 auyapu 2014
Balance at 1 January 2014

00110 BceodXBaTEH A0X0/ 32 FOAMHATA
Total comprehensive income for the year

Hetna negan6a 3a roguHaTa
Net profit for the year

Jpyr BceoOXBaTeH HOX0I
Other comprehensive income

00110 BceoOXBaTEH A0X0[ 32 TOAHMHATA
Total comprehensive income for the year

Caenkn cbe coGCTBEHUINTE, OTYETEHH B COOCTBEHHS KANMUTAJ
Transactions with owners, recorded directly in equity

Bananc kbm 31 gexemBpu 2014
Balance at 31 December 2014

Bananc kpM 1 suyapn 2015
Balance at 1 January 2015

O0u10 BceoOGXBaTeH A0X0/ 32 FTOAUHATA
Total comprehensive income for the year

HetHa nevan6a 3a roquHaTa
Net profit for the year

DunaHncos omyem
3a 200unama, npuriwyeauia Ha 31 oexemepu 2015

Financial statements
for the year ended 31 December 2015

Bene:xkxka  Permerpn- [euan6u O61mo
Note paH H 3aryou Total
KanuTana  Retained
Share earnings
capital
10 175 1346 11 521
- 1078 1078
- 1078 1078
10 175 2424 12 599
10 175 2424 12 599
- 1250 1250
14
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Xanza Hmoounuen 00 Q@unancoe omuem
3a 200unama, npuxniousawa na 31 dexemepu 2015

Hansa Immobilien 00D Financial statements
Jor the year ended 31 December 2015

OTYET 3A MIPOMEHHUTE B COECTBEHUS KAITUTAJI (npoabiKeHue)
STATEMENT OF CHANGES IN EQUITY (continued)

3a roaunaTa, npuKI0YBama Ha 31 nexeMBpH
For the year ended 31 December

B xunsu nesa benexxa Perucrpu- ITeuasibu O6mo
In thousands of BGN Note pan H 3aryom Total
KanuTaJ Retained
Share earnings
capital
JIpyr BceoOxBaren noxoa
Other comprehensive income - - -
O61mo Bceo6XBaTeH 10X0 32 FOAMHATA R
Total comprehensive income for the year - 1250 1250
Caenku cbe coGCTBEHHUATE, OTYETEHH B COOCTBEHHS KAMHTA
Transactions with owners, recorded directly in equity (1 865) - (1 865)
Bbananc kpm 31 gexemepu 2015
Balance at 31 December 2015 17 8310 3674 11 984

HoscHurennute Genexku, npeacTaeny ot crp. 18 1o CTp. 51 ca HepasaenHa YacT OT TO3W (PHHAHCOB OTYET.
The notes on pages 18 to 51 are an integral part of these financial statements.
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Xanza Hmobunuen 004

Hansa Immobilien OOD

OTYET 3A MNAPUYHUTE IIOTOLU
STATEMENT OF CASH FLOWS

3a rognHaTa, NpuKJIIOYBaINa Ha 31 JexkeMBpH
For the year ended 31 December

B xunsiou neea
In thousands of BGN

ITapuyny OTOLH OT ONEPaTHBHA JAeHHOCT
Operating activities

[MTapuyHy MOCTHIJIEHHA OT KINUEHTH
Cash receipts from customers

[Tapuysy NialmaHysa Ha JOCTaBYHIIN
Cash paid to suppliers

IapuyHu MOTOIM, CBBP3aHU C APYTH JaHbLM, HETHO
Other taxes received /(paid) net

Ilonmyuenu MuxBH
Interest received

IMapuyHu MOTOIM OT BallyTHH KypCOBHU PasjIiKK, HETHO
Cash flow from foreign exchange rate fluctuations, net

IMapuyHK MOTOLH, CBEP3aHU ¢ KOMUCHOHHH U IPYTH NOAOOHH TAKCH
Cash flows related to commissions and other charges

H3nnareHy KOpHIOpaTUBHA AaHbLN
Income tax paid

HeTen mapuden noTok oT 0CHOBHATA JiefiHOCT
Net cash from operating activities

IMapuyHH NOTONH OT HHBECTHIHOHHA JeliHOCT
Investing activities

ILnaianusi, CBbp3aHu ¢ UMOTH, MAIllHY, CHOPBKEHHS U 000pyABaHe
Payments for property, plant and equipment

IlapuyHU NOTOUH OT HHBECTHIHOHHATA AeHHOCT
Cash flows from Investing activities

IMapuyen notox oT duHAHCOBA JeiiHOCT
Financing activities

Hamanenve Ha cOOCTBEHHs KanMTall
Reduction of share capital

Dunancoe omuem
3a zoounama, npuriniousamia na 31 oexemepu 2015

Financial statements
for the year ended 31 December 2015

Benescka 2015 2014
Note
5359 4767
(3 505) (3 153)
(356) (304)
7 6
(D Y]
(3 (1
(145) (96)
1356 1218
- 14
- 14
(1 865) -
16
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Xanza Hmobunuen 0010 Dunancoe omuem

3a zoounama, npuriousawia na 31 Oexemepu 2015
Hansa Immobilien 0OD Financial statements
Jor the year ended 31 December 2015

OTYET 3A MAPHMYHUTE MTOTOLN (npoabinKenue)
STATEMENT OF CASH FLOWS (continued)

3a roauHaTa, npukaoYBama Ha 31 AeKeMBpH
For the year ended 31 December

B xunsaou neea

benesncka 2015 2014
In thousands of BGN Note
Heren napuyen norox 0Tl¢nnaﬂc03a AeHHOCT
Cash flows from Financing activities (1 865) -
Herno yBesmuenne/(namasenne) Ha napu n HAPUYHH €eKBUBAJICHTH
Net increase/(decrease) in cash and cash equivalents (509) 1232
Mapw 1 napuunu exByBaneHTH Ha 1 AHYapu
Cash and cash equivalents at 1 January 1985 753
ITapu n napu4HH eKBUBa/IeHTH Ha 31 AeKeMBpH
Cash and cash equivalents at 31 December 16 1476 1985

TlosicHATeTHATE GeNnexKu, NPeLCTABEHH OT crp. 18 1o c1p. 51 ca HepasnenHa yacT oT TO3M (¥HaHCOB OTYET.
The notes on pages 18 to 51 are an integral part of these financial statements.
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Xanza Hmoounuen 00

Hansa Immobilien OOD

BEJIEXXKHW KbM ©@UHAHCOBUS OTYET
NOTES TO THE FINANCIAL STATEMENT

10.

11.

12.

13.

CrpaHnna
Page
. CtatyT 1 npeaMeT Ha geiiHOCT
Reporting entity 19
. baza 3a usroTBsine
Basis of preparation 19
. 3HAYNMHU CYETOBOAHU MOJUTHKHA
Significant accounting policies 21
. YmpagneHue Ha (GUHAHCOBUSA PUCK
Financial risk management 36
. OmpepnensHe Ha CTIpaBeIIMBY CTORHOCTH
Determination of fair values 37
. Ipuxogmn
Revenue 39
. CebecroifHOCT Ha TipoaaxOuTe 39
Cost of sales
. AIIMUHWCTPaTHBHH pa3sXomu
Administrative expenses 40
. [pyru npuxoau
Other income 40
Jpyru pazxoau
Other expenses 40
(DHHAHCOBY NPUXOIH H pa3xoau
Finance income and expense 34
Pasxonu 3a nanbsom
Income tax expense 41
HiMoTH, MallluHY, ChOPBKEHHS
1 obopynBane
Property, plant and equipment 42

14.

15.

16.

17.

18.

19.

20.

21.

Dunancoe omuem
3a 2o0unama, npuxniougawa na 31 dexemepu 2015

Financial statements
for the year ended 31 December 2015

Crpannua
Page

OTCpoueHH TaHbYHM aKTHBH ¥ NAaCHBH
Deferred tax assets and liabilities 44

TBHProBekd U APYTH B3eMaHUs
Trade and other receivables 45

Ilapu 1 napuYHK €KBUBATICHTH
Cash and cash equivalents 46

Kanwran u pesepsu
Capital and reserves 46

Toproscku u ApYrH 3aabIDKEHHAS

Trade and other payables 46

(DHHAHCOBH HHCTPYMEHTH

Financial instruments 47

Cebp3anu suia

Related parties 51

Coburtns ciex marata Ha 6anadca

Subsequent events 51
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Xanza Hmoobunuen 00

Hansa Immobilien OOD

BEJEXKH KbM ®PUHAHCOBHUSA OTUET

1. CTaTyT H npeaMeT Ha AeliHOCT

Xanza Mmobwmuen OOJ1 (“IlpyxecTBOTO”) € IpYXKECTBO ChC
cejanume B bbarapua. AnpeckT Ha yNpaBlieHHWE € KakTo
ciensa: rp. Cotus, Cepauka Oducy, 6yn. CurHakoso Ne 48,
eT. 7. CoGcTBeHnnuy Ha kKanmraia Ha Xanza UmoGunuen OO
ca HEE Ilponspru-HHBecT Wmobunnen I'M6X, ABCTpus che
cejanviie BbB Bmena, perucrpuparo mnox ¢upMeH HOMep
205014t B ThproBeku cba Buena u Aitrxaydc-Lienrsp Codus
I'm6X yun Ko KI', 'epmanus, cbc cemanume B XaMOypr,
BIIHCAHO B THPTOBCKHS PErUCTHp Ha IP. XaMOypr moj HOMep
HRA 103976.

JpyXecTBOTO ce yIlpaBisBa OT [BaMa YIPaBUTENH, KaTo
TIPEJCTABUTENICTBOTO €€ M3BBPIIBA OT BCEKM ABaMa OT TiX,
Ievictamy 3aefHo: XeHMHr Erepc m  a-p Tomac ®Dune;
rpaxaany Ha @enepanna Peny6nuka ['epmanus.

I[p}’)l(eCTBOTO C€ 3aHMMaBa OCHOBHO CBbC CHACJIKH, CBBpP3aHH C
HEABWXVMMH UMOTH.

2. ba3za 3a msroreane
(a) CboTBeTCTBHE

To3sn ¢uHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C
MexayHapogHATE CTaHAApTH 3a (HUHAHCOBO OTYHUTaHE
(MC®O) npuetn ot EBponeiickus Cpr03. @HHAHCOBUAT OTYET
€ 07100peH OT PBKOBOACTBOTO Ha JIpyKeCTBOTO Ha 2 MapT
2016 .

6) Ba3za 3a usmepBane

Tosu <¢wHaHcOB oOTYeT, € wW3rOoTBEH Ha 0asaTa Ha
HCTOpUYecKaTa CTOHHOCT. DWHAHCOBUAT OTYET € H3TOTBEH B
CBOTBCTCTBHE C MPHWHIOWIA HA [AeiCTBAINOTO NpPEanpHsTHE,
TEKYIMIOTO HAa4YWCIABaHE W 3ala3BaHETO Ha MpujaraHara
CUETOBO/IHA MOJIUTHKA IIPe3 OTYETHHS TIEPHOI.

To3u ¢puHaHCOB OTUET € M3roTBeH B Obirapcku jesa (BGN),
3aKpBIVIEHH O XUJAJA, OCBEH KOraTo € MOCOYEHO OpPYTo.

(B) M3nosn3BaHe HA MPUOIH3UTETHH OLIeHKH H
NpelueHKH

HsrotssaHeTo Ha GpUHAHCOBHUA OTYET B ChOTBeTCTBHE ¢ MCDO
H3MCKBA PEKOBOACTBOTO A4 MPaBU NPELEHKH, NPUOIU3UTEITHH
OLICHKH M JIOMYCKaHUS, KOUTO BIHAAT HA NPUIAraHeTo Ha
CYETOBOHHMTE MOJHUTUKH U HA OTIETCHHUTE CYMH Ha aKTHBUTE,
HacCHBUTE, MPHXOAUTE U Pa3XOJAHTE.

Dunancos omuem
3a 200unama, npuriioveawia na 31 oexemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

1. Reporting entity

Hansa Immobilien OOD (the “Company”) is a company
domiciled in Bulgaria. The address of the Company’s
registered office is: 1505 Sofia, Serdika Offices, 48 Sitniakovo
Blvd.,floor 7. Owners of the equity of Hansa Immobilien OOD
are: CEE Property Invest Immobilien GmbH, a limited
liability company registered with Commercial court of Vienna
under company file FN 205014t with its seat in Vienna and
Einkaufs-Center Sofia G.m.b.H. & Co. KG, Germany, with its
seat in Hamburg, registered under HRA 103976 with
Commercial register of the regional court in Hamburg.

The Company is managed by two managers and it is
represented jointly by them: Mr. Henning Eggers and
Dr. Thomas Finne citizens of the Federal Republic of
Germany.

The Company primarily is involved in real estate related
transactions.

2. Basis of preparation
(a) Statement of compliance

These financial statements have been prepared in accordance
with International Financial Reporting Standards (IFRSs) as
adopted by the European Union. The financial statements were
authorised for issue by the Management on 2 March 2016.

(b) Basis of measurement

The financial statements have been prepared on the historical
cost basis. The financial statements are prepared under the
going concern assumption, based on accruals accounting and
through keeping the accepted accounting policies unchanged
for the reporting period.

These financial statements are prepared in Bulgarian leva
(BGN) which has been rounded to the nearest thousand, except
when indicated otherwise.

¢) Use of estimates and judgments

The preparation of the financial statements in conformity with
IFRSs requires management to make judgments, estimates and
assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and
expenses.

19
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Xansa Hmoounuen 001

Hansa Immobilien OOD

BEJIEXXKH KbM ®UHAHCOBUA OTYET

2, basa 3a usrorssine (mpoabsKeHHe)

(B) Usnon3Bane Ha nPUGIH3INTEIHH OLEHKH U
npeueHKH (MpoabIKeHHE)

Peanmhuar pesyntar moxe na 6bae pasamuen oT Tesu
OpUONMBUTENHH  OLEHKH. OYaKBaHHATA ¥ OCHOBHHTE
ROMyCKaHHA Ce MNpepasrtiexaaT TeKywo. lIpuonmsutennure
OLICHKH W OCHOBHMTE JOIYCKAHHs C€ MPEPasMIIekKAaT TeKyIo.
IpepasriexnaneTo Ha NPUGIHHUTENHNTE OTICHKH Ce IIPH3HABA
IPOCHEKTHBHO.

HH@opmatms 3a peneHKHTe M IOIMYCKAHKMATA IIPH NPHNAraHe
Ha CYCTOBOJHMTE IONUTHKHM, KOHTO HMMAT Hail-3HAYHTEJICH
eheKT BbPXY CyMUTe, IPH3HATH BbB DHHAHCOBHS OTUET, KAKTO
U TaKuBa, 32 KOUTO MMa 3HAYUTENIEH DUCK [a [OBEHaT 10
CHIIECTBEHN KOPEKLUM B CeIBallaTa (pHUHAHCOBA FOXMHA, Ce
CBABPIKA B CICTHATE OENEeHKKH:

® DBenexka 14 — JIpyru naHbIM 3a BE3CTAHOBSBAHE
® bBenexka 15 — THProBckd M ApYrH B3eMaHus

(r) IIpoMeHH B CUETOBOIHHTE NOAUTHKH

CueToBOHHTE TONIATUKHT Ha JpyxecTBOTO ca
NOCACNOBATENIHE ¢  Te3W, MPWIATAHH IIpe3 NPeaXOIHHSA
OTYeTeH nepuoi. CiejHMTe M3MEHEHHA B CTaHAApTHTE ca
BB3MNPHETH OT 1 AHyapu 2015 r.:

* Togumnn nogobpenns 8 MCPO — Luxsa 2011-2013
TOJIHA, 00XBAINAITY MAJIKH yTOYHSABAIIA IPOMEHH B:

- MC®O 3 Busnec kombunayuu
-  MC®O 13 Oyenssane ma cnpageonusa
cmoiHocm

- MCC 40 Husecmuyuonnu umomu

Br3npremaneTo Ha [OCOYEHUTE MO-TOpe W3MeHEHHMS B
CTaH/APTUTE HAMA €PEeKT BHPXY HACTOSIUMA DMHAHCOB OTUET
Ha JlpyxecTBOTO.

3. 3HAYMMH CYETOBOIHH MOJIUTHKH
3HAYMMHTE CYCTOBOMHH IIOJIUTHKH TIPEACTaBEHM TIO-JIO0NY ca

OpHJIaraHd  NOCIENOBATENHO BbB BCHYKM NPEACTABEHH
MEepUOIH.

Dunancoe omuem
3a 2oounama, npurioueania na 31 Oekemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

2. Basis of preparation (continued)

(©) Use of estimates and judgments (continued)

Actual results may differ from these estimates. Estimates and
underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised
prospectively.

Information about assumptions and judgments in applying
accounting policies that have the most significant effect on the
amounts recognised in the financial statements, as well as
resulting in a material adjustment within the next financial
year, is included in the following notes:

e Note 14 — Other taxes refundable
e Note 15 — Trade and other receivables

(d) Change in accounting policies

The accounting policies adopted are consistent with those of
the previous financial year. The following amendments to
standards have been adopted by the Company as of 1 January
2015:

®  Annual improvements to IFRSs 2011-2013 Cycle
which comprise minor clarification changes in:
- IFRS 3 Business Combinations
- IFRS 13 Fair Value Measurement
- 1AS 40 Investment Property

The adoption of the above amendments to standards has no
effect on these financial statements.

3. Significant accounting policies

The accounting policies set out below have been applied
consistently to all periods presented in these financial
statements.

20
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Xanza Hmobunuen 004

Hansa Immobilien OOD

BEJIEXKKHU KbM ®PUHAHCOBUS OTYET

3. 3Ha4YHUMH c4eTOBOAHY MOJIMTHKH
(a) YyxkaecTpaHHA BaJIyTa
@ Coenku ¢ uyscdecmpanna eanyma

Omepanunte B 4Yy)XKACCTpaHHA BalyTa € OTYHTAT BBHB
(yHKOHOHAaNHAaTa BalmyTa Mo OOMEHHHSA Kypc, NMPUJIOKUM B
JeHd Ha K3BBpIOIBAaHe Ha CJenkaTa. [lapyyHM akTHBH U
TIaCVBY, JCHOMUHUPAHH B 4yXKIeCTpaHHA BATYTa, Cé OTUHTAT
BbB (DYHKIMOHATHATA BaJlyTa MO 3aKMIOUUTENHMA Kypc Ha
otvyeTHata jmata. [leganba mwiu 3aryba OT KypcOBU pasilMKy,
MPOW3THYAINH OT NAPHYHU TO3UIMY, € pasjMKara MexLy
amMopTHU3MpaHaTa CTOMHOCT BbB (YHKUMOHAIHA BalyTa B
HavaJloTO Ha MepHOMa, KOPUTHpaHa ¢ e(eKTUBHATA JIMXBA U
IUTAIIaHUATa Ipe3 IepHoja M aMOpTU3NpaHaTa CTOMHOCT B
qy)KIeCTpaHHA BaTyTa IPEBATyTHpaHa MO Kypca B Kpas Ha
OTYETHHSI HEPHOLL.

KypcoBu pasiuku, BB3HHMKBAIIM OT TIPEBATYTHPAHETO BBHB
(yHKIIMOHANTHATA BATyTa C€ OTYMTAT B NeyanOu H 3aryOu.

Ot 1999 roguna o6MeHHUAT Kypc HA bbarapckus e (BGN) e
¢uxcupan keM eBpo (EUR). Ilpe3 Tekylus U mpeaxoTHHUTE
nepuoau, oomennauAaT kype € BGN 1.95583 / EUR 1.0.

©) ®HHAHCOBH HHCTPYMEHTH
@) Heoepusamuenu QuHnancoeu axmueu u uHancosu
nacueu

HPY)KCCTBOTO ITbPBOHAYAITHO MPHU3HABA B3CMAaHUA U NCTTIO3UTH
Ha Jarara, Ha KOATO TC Ca BB3HHKHAIH. Benukn Apyru
q)HHaHCOBI/I AKTUBHU H (I)I/IHaHCOBI/I NnacuBU C€ MNPHU3HABAT
OTHPBOHAYATHO HAa TAXHATa daTa Ha TBPryBaHE, HA KOATO
)Ip}’)l(eCTBOTO € CTaHaJlo CTpaHa M0 JOTOBOPHHUTEC YCJIIOBHA Ha
HWHCTPYMCHTA.

JpyxecTBOTO OTNHCBA (HPUHAHCOB aKTHB, KOraTo JOTOBOPHUTE
mpaBa 3a TAPUYHHWTE MOTOLM OT AKTHBA Ca MOTACeHW WIN
Jpy)KecTBOTO TNPEeXBLPIHM TNpaBaTa 3a MONydaBaHe Ha
IOTOBOPEHUTE MAPUYHU TOTOIM OT (PUHAHCOBUS AKTHB B
CHeNKa, CIOPE/ KOSATO 3HAYUTENHA YacT OT BCHYKH PHCKOBE U
A3rOAM OT COOCTBEHOCTTA Ha (PMHAHCOBMA aKTHB ca
npexBbpieHd. Besko yuacTue B MpexBbpiieH (PUHAHCOB aKTHB,
KOMTO € ch3fajeH HIHM 3aappxaH oOT JlpykecTBOTO, ce
TIPU3HABA KAaTO OTAEJICH aKTHB MM MACHB.

Dunancoe omuem
3a 200unama, npukiroyeauia Ha 31 oexemepu 2015

Financial statements
Jfor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies
(a) Foreign currency
() Foreign currency transactions

Transactions in foreign currencies are translated to the
Company’s functional currency at exchange rates at the dates
of the transactions. Monetary assets and liabilities
denominated in foreign currencies are retranslated to the
functional currency at the exchange rate at the reporting date.
The foreign currency gain or loss on monetary items is the
difference between amortised cost in the functional currency at
the beginning of the period, adjusted for effective interest and
payments during the period, and the amortised cost in foreign
currency translated at the exchange rate at the end of the
reporting period.

Foreign currency differences arising on retranslation are
recognised in profit or loss.

Effective 1999, the Bulgarian Lev (BGN) rate is fixed to the
Euro (EUR). The applicable exchange rate is BGN 1.95583 /
EUR 1.0. ‘

(b) Financial instruments
@) Non-derivative financial assets and financial
liabilities

The Company initially recognises receivables and deposits on
the date that they are originated. All other financial assets and
financial liabilities are recognised initially on the trade date at
which the Company becomes a party to the contractual
provisions of the instrument.

The Company derecognises a financial asset when the
contractual rights to the cash flows from the asset expire, or it
transfers the rights to receive the contractual cash flows on the
financial asset in a transaction in which substantially all the
risks and rewards of ownership of the financial asset are
transferred. Any interest in transferred financial assets that is
created or retained by the Company is recognised as a separate
asset or liability.
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Xanza Umobunuen 00

Hansa Immobilien OOD

BEJEXKHA KbM @PUHAHCOBUSA OTUET

3. 3Ha4YHMH CYETOBOAHY MOJIMTHKH (MPOABbJIKEHHE)
(©) @DHHAHCOBH UHCTPYMEHTH (NPOIbJIKeHHE)
@) Heodepusamugnu QuHancosu akmueu u Qunancoeu

nacueu (npoovadicenue)

DUHAHCOBU aKTUBY W MACHBH CE HETHpAT 1 HETHATa CTOMHOCT
CE MIpeacTaBd B OTHYETA 34 d)I/IHaHCOBO CbCTOAHHUE TOTaBa H
c¢aMo Torapa, Korato I[p}’)KCCTBOTO nMa npaBHO OCHOBAHHUE 1A
HETHpA CYMHUTC U HMa HaAMEpPCHUEC WM [a YpEXXJa Ha HECTHa
6a3a, Wil Ja peanusupa akKTWBa W Ja ype€au TmacuBa
€AHOBPECMEHHO.

HenepuBatBHN (MHAHCOBM akTWBH Ha JIpyKecTBOTO ca
B3€MaHHA U Mapy ¥ NapUYHU €KBHBAJICHTH.

Bzemanus

B3emanuss ca ¢QuHaHCOBH aKkTMBM C (UKCHpaHH WIU
olpe/ieNsieMH IUTAIAHNUS, KOUTO HE ca KOTHPAaHW HA aKTHBECH
masap. TakuBa axkTUBH Cce TNPWU3HABAT ITHPBOHAYAHO IO
CHpaBeAMBa CTOMHOCT IUIIOC BCHUYKH MPAKO CBHOTHOCHMH
pasxoay mno crenkara. Ciel I'bpBOHAYAIHO MpU3HABaHEe
3aeMHUTE U B3EMaHWs ce OLEHABAT 110 aMOPTU3HMpPaHa CTOMHOCT,
KaTo ce M3IOJ3Ba MeTOo/la Ha e(eKTUBHMA JIMXBEH IMPOLEHT,
HaMaJIeHa Cbce 3ary0n oT 06e3leHKa.

Iapu u napuunu exeusaneHmu

ITapy ® mDapudHM ©KBUBAJIEHTH BKIOYBAT MAPHIHH
HaIMYHOCTH W JENO3WTH Ha BWKAAHE C IThpPBOHAYaJIeH
MaTypHTeT OT TPH Mecella WIH HO-MAJKO OT Jarata Ha
nprAoO¥BaHe, KOWTO €a CBBP3aHW C HE3HAYUTENEH PHCK OT
NIPOMsIHA B COpaBeUIMBATA MM CTOMHOCT M Ce€ H3ION3BAT OT
Jlpy>kecTBOTO 3a ynpaeJeHHe HAa KPATKOCPOYHH aHTKUMEHTH.

Heodepusamusnu ghunancosu nacueu

(DYHAHCOBH NAacUBM Ce NPH3HABaT MbPBOHAYATHO Ha TAXHATA
JiaTa Ha ThpryBaHe, Ha KoATo JIpy>KecTBOTO € CTaHaJO CTpaHa
Mo JOTOBOPHHUTE YCJIOBHS Ha HHCTpyMeHTa. JIpykecTBOTO
OTHHMCBA (PMHAHCOB TIACHB KOTaro HETOBHTE [OTOBODHH
3afbIDKGHNUS 32 W3ILIHEHHe WIH €3 OTMEHeHH WM He ca
BIK/IHHN NOBEYeE.

®UHAHCOBH TIACHBH C€ NpU3HaBaT NObPBOHAYATIHO IIO
cripaBea1uBa CTOMHOCT IUTKOC BCHYKH MNpAKO CBBP3aHU
pa3xoou mo caeiakarta. Cnen ITbPBOHAYATHO MNPU3HABaHE TC3H
(l)I/IHaHCOBI/I IIacHuBH C€ OLICHABAT 110 aMOPTHU3HpaHa CTOI‘/‘IHOCT,
KaTo €€ M3M0I3Ba MCTOa Ha e(l)CKTPlBHI/Iﬂ JIMXBEH NPOUCHT.

Dunancoe omuem
3a zo00unama, npuriioveauia Ha 31 oexemepu 2015

Financial statements
for the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
(b) Financial instruments (continued)
@) Non-derivative financial assets and financial

liabilities (continued)

Financial assets and liabilities are offset and the net amount
presented in the statement of financial position when, and only
when, the Company has a legal right to offset the amounts and
intends either to settle on a net basis or to realise the asset and
settle the liability simultaneously.

The Company has as non-derivative financial assets only
receivables and cash and cash equivalents.

Receivables

Receivables are financial assets with fixed or determinable
payments that are not quoted in an active market. Such assets
are recognised initially at fair value plus any directly
attributable transaction costs. Subsequent to initial recognition
loans and receivables are measured at amortised cost using the
effective interest method, less any impairment losses.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call
deposits with original maturities of three months or less from
the acquisition date that are subject to an insignificant risk of
changes in their fair value, and are used by the Company in the
management of its short-term commitments.

Non-derivative financial liabilities

Financial liabilities are recognised initially on the trade date,
which is the date that the Company becomes a party to the
contractual provisions of the instrument. The Company
derecognises a financial liability when its contractual
obligations are discharged or cancelled or expire.

Financial liabilities are recognised initially at fair value plus
any directly attributable transaction costs. Subsequent to initial
recognition, these financial liabilities are measured at
amortised cost using the effective interest method.
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Xanza Hmoobunuen 007

Hansa Immobilien OOD

BEJEXKHN KbM ®PUHAHCOBHUS OTUET

3. 3HAYHMH CYETOBOJHH NOJTHTHKH (IPOABJIKEHHUE)
©) DHHAHCOBH HHCTPYMEHTH (MPOABJLKEHHE)
) Heoepusamuenu UHAHCOGU QKMUSYU U PUHAHCOSHU

nacueu (npooviiicenue)

Cobcmeen kanuman

JlanoBeTte Ha COOGCTBEHUIUTE CE KIACH(HULUPAT KaTo COOCTBEH
kanutayn. KammranrsT Ha J[pyxectBoto € 8 310 000 nea.

() HMoTH, MALIINHH, CLOPLXeHHs H 060pyaBaHe
@) Ilpusnaeane u oyenka

HmoTnTe, ManimHHTE, CHOPBXEHUATA W OOOpYABaHETO Ce
OLICHABAT MO LiEHA Ha NMpHUIoOWBaHe, HAMaJieHa ¢ HaTPyNaHH
aMopTH3aIUy U 3ary6H oT 06e31IeHKa.

I_[eHaTa Ha HpHIlOﬁI/IBaHe BKJIIOYBa BCHHYKH Pasxoa, NpPAKO
CBBP3aHH C HpI/II[OGI/[BaHeTO Ha aKTHUBa.

Koraro B wuMoTuTe, MalMHUTE, CHOPbXKEHHATA H
o00pyBaHETO C€ CBIBPXKAT KOMIIOHEHTH C pa3iidHa
TPOABIDKUTENHOCT Ha IIOJIE3€H XKUBOT, T€ C€ OTYUTAT OTAEIHO.

Ilewan6u u 3ary0u npH OTHHCBaHE HAa MMOTH, MAIlWHH H
CHOPBKEHUSA CE OPENENIAT KaTo Ce CPaBHABAT MOCTHIUICHHUATA
¢ OanmaHcoBaTa CTOMHOCT Ha aKTHBA, U c€ TPHU3HABAT HETHO B
IpYTH OPUXOAM B IIeYaION 1 3aryou.

(i) Iocneosawu pazxoou

Bb3HuKHAMHM HOCTEBAIN Pa3XOAH, 32 /Ia Ce IOAMEHH JacT OT
aKTHB OT WMOTHTe, MAallWHUTE, CBOPBXKEHHWATA U
060py1BaHETO, CC KAUTAIM3MPAT B CHOTBETHUS aKTHB, CaMO
KOrato € BepofTHO JIpyXeCcTBOTO Ha TONydIH B ObIelme
HMKOHOMHYECKU TIONI3H, CBBP3aHH C Ta3d 4YacT OT aKTHBA U
pasxoauTe Ha Moratr Ja OBJaT OIEHEHH HAaJeXKIHO.
bamancoBata cTOMHOCT Ha NOAMEHEHaTa 4YacT CE OTIHCBA.
Pasxonu 3a exenHeBHO o0OCIy)BaHe Ha aKTHBUTE Ce
TIPH3HABAT B redasiOu W 3aryOM KaTto pa3xol B MOMEHTa Ha
BB3HUKBAHETO HM.

Dunancoe omuem
3a 200unama, npukiwusawia na 31 dexemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
(b) Financial instruments (continued)
@) Non-derivative financial assets and financial

liabilities (continued)
Registered capital

Shares are classified as equity. The capital of the Company is
8 310 000 BGN.

(©) Property, plant and equipment
(7] Recognition and measurement

Items of property, plant and equipment are measured at cost
less accumulated depreciation and accumulated impairment
losses.

Cost includes expenditure that is directly attributable to the
acquisition of the asset.

When parts of an item of property, plant and equipment have
different useful lives, they are accounted for as separate items
(major components) of property, plant and equipment.

Gains and losses on disposal of an item of property, plant and
equipment are determined by comparing the proceeds from
disposal with the carrying amount of property, plant and
equipment, and are recognised net within other income in
profit or loss.

@) Subsequent costs

The cost of replacing a part of an item of property, plant and
equipment is recognised in the carrying amount of the item if it
is probable that the future economic benefits embodied within
the part will flow to the Company, and its cost can be
measured reliably. The carrying amount of the replaced part is
derecognised. The costs of the day-to-day servicing of
property, plant and equipment are recognised in profit or loss
as incurred.
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Xanza Amodbunuen 007

Hansa Immobilien OOD

BEJIEXXKU KbM ®UHAHCOBHUA OTYET

3. 3HaYMMH CYETOBOJAHH NOJIUTHKH (TPOABLIIKeHHE)
(B) NmoTn, MalMHH, CLOPLKEHH H o0opyaBane
(npoamJiKeHHE)

(iii) Amopmusayusn

HMotu, MalnyHy, ChbOPBXKEHUA U 000pyIBAHE C€ aMOPTH3UpaT
OT JaTaTa, Ha KOSATO €A MHCTAJMPaHH H Ca FOTOBH 3a ynoTpeba,
WJIH 32 IPUAOOUTUTE [0 CTONAHCKH HA4MH, OT AaTaTa Ha KOATO
aKTHBA € 3aBbPILUEH U € FOTOB 3a ynoTpeba. AMOpTH3aLuiTa ce
TIpHU3HaBa JO pa3Mepa HA IIbpPBOHAYalHaTa CTOMHOCT Ha
aKTHBa MMHYC OYaKBaHaTa OCTaThYHA CTOHHOCT Ha aKTHBa Ha
6aza JMHEHHMSA MeETOJ Bb3 OCHOBA Ha OYAKBAHUA TOJE3eH
KUBOT Ha BCEKH €JMH KOMIIOHGHT OT HMOTH, MAlIWHH,
CBhOPBKEHMA ¥ 000py/IBaHE.

AmMopTuzanuaTa ce NpH3HaBa B neuanbm m 3arybum Ha Oaza
JIMHEHUA METOJ Bb3 OCHOBA Ha OUAKBAaHMS CPOK Ha HOJE3EH
’KHBOT HAa HMOTHTE, MAIOVHWUTE, CBHOPBXKEHHATA H
06opyBaHeTO, KOUTO C€ OTYMTAT OTHEIHO, Thii KaTo TOBa
oTpa3sBa HauWHA, II0 KOHTO ce oOdyakBa ObJemmure
HMKOHOMMHYECKH H3TOAM OT aKkTHBa Aa ObJaT peanusupaHu OT
Jipy»ecTBOTO. 3eMsATa He ce aMOPTU3NPA.

OuakBaHuTe CPOKOB€ Ha IIOJIE3€H JXHBOT 3a TEKYIIUA H
IPEAXOOHN OTYECTHH MICPHOLIH Ca KAKTO ClieABa:

¢ CpoppxeHns 1 000pyaBaHe - IOJe3eH XUBOT oT 10 10 25
TOIUHA

Meroaute Ha aMopTHu3anni, TMOJNC3HUAT JKHUBOT )58
OCTaTb4YHUTE CTOMHOCTHU C€ nOpepasriexaaT KbM BCIKa gaTta
Ha U3roTBAHEC HA (I)I/IHaHCOB OTHYECT.

() O6e3uenka
@) Dunancosu akmueu (K1I0ONUMETHO 3eMAHUA)

(DHUHAHCOB AaKTHB, KOWTO HE c€ OTYWTAa 1O CTpaBejjIvBa
CTOWHOCT B Tiedandu U 3ary0u, ce mpepasriiekIa KbM BCAKa
OTHETHA JaTa, 3a Ja ce IpeleHH [ajii He CHIIECTBYBAT
MpU3HAO| 3a 00e3neHka. EnvH (UHAHCOB aKTHB Ce CUHTA 3a
obe3LieHeH B ciy4yaill, ye uMa O0EKTHBHH AOKa3aTelicTBa 3a
€IHO WIH NOBe4Ye CHOUTHA MUMAIL¥l HEraTUBEH €(eKT BBPXY
OYaKBaHUTE OBACIIM MAPUYHHU MOTOLH OT TO3M AKTHB H TO3H
edexT Moxe 1a 6bje HATEKIHO OLICHEH.

Dunancoe omyem
3a 200unama, npuknousama na 31 oexemepu 2015

Financial statements
Sfor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
(© Property, plant and equipment (continued)
(iii) Depreciation

Items of property, plant and equipment are depreciated from
the date they are available for use or, in respect of self-
constructed assets, from the date that the asset is completed
and ready for use. Depreciation is calculated to write off the
cost of items of property, plant and equipment less their
estimated residual values using the straight-line basis over
their estimated useful lives.

Depreciation is recognised in profit or loss on a straight-line
basis over the estimated useful lives of each part of an item of
property, plant and equipment, since this most closely reflects
the expected pattern of consumption of the future economic
benefits embodied in the asset. Land is not depreciated.

The estimated useful lives for the current and comparative
periods are as follows:

e Plant and equipment - limited to period of use from 10
to 25 years

Depreciation methods, useful lives and residual values are
reviewed at each financial year-end and adjusted if
appropriate.

(G)] Impairment
() Financial assets (including receivables)

A financial asset not carried at fair value through profit or loss
is assessed at each reporting date to determine whether there
is objective evidence that it is impaired. A financial asset is
impaired if objective evidence indicates that a loss event has
occurred after the initial recognition of the asset, and that the
loss event had a negative effect on the estimated future cash
flows of that asset that can be estimated reliably.
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Xanza Hmobunuen 007

Hansa Immobilien 0OD

BEJIEXXKHW KbM ®PUHAHCOBHUSA OTUYET

3. 3HAYHMMH CYETOBOAHH MONHTHKHA (poxbJKeHHe)
(n Obesuenka (npoanyikenue)

() DUHAHCOBU aKMUGH (EKNIOUUMIETHO 63eManus)
(npodvarcenue)

OOGeKTHBHO IOKa3aTENICTBO, Ye ¢unancoB akTuB e 06e3neHeH,
MOXE Ja BKIIOYBA HEH3NBJIHEHHE WIH IIPOCPOYME OT
ATBKHUK, TPECTPYKTYPHPAHE HA IbIDKAMATa CyMa KbM
HpYyXeCTBOTO TIPH yCIOBHA, KOWTO HpyxecTBoTo He 6H
PasTIeKAan0 mpH Ipyrd OOGCTOATENCTBA, MHAMKALHMH, Y€
JUTBXHHUKBT 1I€ U3MaAHe B HECHCTOATEIHOCT.

Jlpy’ecTBOTO B3MMa IPeNBHA AOKA3aTENCTBA 32 OOE3LEHKA
Ha B3¢MaHHs], KaKTO 3a KOHKPETEH aKTHUB, Taka M Ha
KONCKTUBHO paBHHUINE. BCHuKkM HHIVBHAYyamHO 3HAYMMU
B3EMaHus C€ NpoBepsBaT 3a cricnnpuyHa obe3nenka. Bemuku
HHIWBUIYalHO 3HAYUMM B3E€MaHUs, 33 KOMUTO HIMA
cuenudmuHa ofe3sueHKa, cnex TOBa  ce MPOBEPSBAT
KOJIEKTHBHO 32 00€3LeHKa, KOATO € Bb3HUKHANA, HO BCE OIIe
He € uaeHTuduIMpana.

B3emanusra, KOMTO He ca MHIMBHIyaIHO 3HaYUMU, Cce
HIpOBEPABAT KOJNEKTHBHO 33 00G€3LEHKAa KaTO Ca TpyNHpaHH
3a€NIHO B3€MAHUs M LIEHHW KHIDKA, IBPKAHW 10 TMAAex, ChC
CXOJHHU XapaKTEPHCTHKH Ha PUCKA.

3arybata or oGesueHka 3a (uHAHCOB aKTUB, OTYHTAH [IO
aMOpTH3MpPaHa CTOMHOCT, Ce H3YMCIIBA KAaTO pas/IHKara
MEKAy HeroBara OTUYETHA CTOMHOCT M HACTOSILATA CTOMHOCT
Ha OYaKBaHWTe ObJEIM NAPUTHH IOTOLM, IMCKOHTHPAHH C
IIbPBOHAYANHUA C(eKTHBEH IMXBEH NpPOLEHT. 3ary6a ot
00e3lleHKa ce NpU3HaBa B eYai6u u 3ary0u U ce oTpassiBa B
KOpEKTHBHA CMETKa, HAMAILIBallla B3eMaHUATa. AKo 3arybara
OT 00e3LeHKa BIIOCIEACTEHE HAMANES M HAMANCHHETO MOMKE
OOCKTHBHO Jia Ce CBbpXKE ChC CHOUTHE, HACTBHIIO cnen
TIpU3HABAHETO Ha oOe3lleHKa, TOraBa MNpPHM3HATATA MpeIH
3ary6a or ofe3leHKa ce OTpa3fBa 0GpaTHO npe3 nedanbara
MK 3arybaTa.

Dunancoe omuem
3a zoounama, npuxkiougama na 31 oexemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
@ Impairment (continued)

] Financial assets (including receivables) (continued)

Objective evidence that financial assets are impaired can
include default or delinquency by a debtor, restructuring of an
amount due to the Company on terms that the Company
would not consider otherwise, indications that a debtor will
enter bankruptcy.

The Company considers evidence of impairment for
receivables at both a specific asset and collective level. All
individually significant receivables are assessed for specific
impairment. All individually significant receivables found not
to be specifically impaired are then collectively assessed for
any impairment that has been incurred but not yet identified.

Receivables that are not individually significant are
collectively assessed for impairment by grouping together
receivables and held-to-maturity investment securities with
similar risk characteristics.

An impairment loss in respect of a financial asset measured at
amortised cost is calculated as the difference between its
carrying amount and the present value of the estimated future
cash flows discounted at the asset’s original effective interest
rate. Losses are recognised in profit or loss and reflected in an
allowance account against receivables. If the amount of
impairment loss subsequently decreases and the decrease can
be related objectively to an event occurring after the
impairment was recognised, then the previously recognised
impairment loss is reversed through profit or loss.
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Xanza Hmobunuen 004

Hansa Immobilien OOD

BEJEXKHW KbM ®UHAHCOBUSA OTYET

3. 3HAYHMHU CUYETOBOJHU MOJTHTUKH (IIPOXBIIKEHME)

O6e3ueHka (MpoABLJIKEHHE)

)
(i)

Hegunancoeu akxmueu

OT4eTHUTE CTOMHOCTM Ha He(pWHAHCOBATE AaKTMBH Ha
JIpy>KeCTBOTO, pa3iiHU OT MAaTEPHAIHHU 3aIIaCH H OTCPOYECHH
JAHBYHHU AKTHBH, CE MPETTIeXAAT KbM BCsiKa OTUETHA JaTa C
IEN Ja Cce Ompeesid Jany MMa NpH3HALM 3a obesleHka. B
ciydaii, 4e CBHIOIECTBYBAaT TaKuBa NpHU3HALM, C€ TPaBU
nprOIM3UTENIHA OLEHKA Ha BH3CTAHOBHMAra CTOHHOCT Ha
aKTHBA.

Bhb3cTaHOBMMATa CTOMHOCT Ha aKTHB WIM HAa OOEKT,
rerepupam napuiuan notouu (OITII), ¢ mo-BucOoKaTa OT
HeropaTa CTOMHOCT B YyIoTpe6a W CHpaBelMBaTa My
CTOHMHOCT, HaMaJleHa ¢ pasxona mo npojax6a. [Ipu oueHkara
Ha CTOMHOCTTAa B ymoTpe0a, ObAeItuTe NapH4HU HOTOLH Ce
JIMCKOHTHpAT [0 CeTallHaTa MM CTOMHOCT, KaTo ce Ipuiara
IHMCKOHTOB IMPOIEHT Ipel¥ JAaHbLHM, OTPa3siBall TEKyINUTeE
OLEHKM 3a [ia3apa, [CHATA Ha MApUTe€ BBHB BPEMETO H
criend(UIHAA 33 aKTHBAa PHCK. 3a aKTWB, KOWTO HE IeHepupa
CaMOCTOSTE/IHO MAPUYHHA MOCTBIUIEHHS, Bb3CTAHOBMMATA
CTOHHOCT ce ompeneNis 3a rpymara akTHBH, TeHepHpama
MAPWYHYU MOCTHIUICHHS, KbM KOATO TOH NPHHAIJIEHKH.

3ary6a oT obe3ueHKa ce NpU3HABA BHMHATM B Cliydai, de
6anaHcoBara cToiiHocT Ha enmH akTuB win OI'TIII, wact ot
KOATO € TOM, NpeBUIIABa HEroBaTra Bb3CTAHOBAMA CTOMHOCT.
3ary6u oT ofe3lieHKa ce NPW3HABAT B IevanOH M 3ary0u.
3ary6u ot obesueHka npusHatH 3a OI'TII ce pasmpememat
TaKa, 4e Ja HaMaJiAT OTYCTHUTE CTOMHOCTH HAa aKTHBUTE B
obexTa NponopHHOHAIIHO.

Dunancoe omuem
3a zoounama, npuxiroueauia na 31 oexemepu 2015

Financial statements
for the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
(@)
(i)

Impairment (continued)
Non-financial assets

The carrying amounts of the Company’s non-financial assets,
other than inventories and deferred tax assets, are reviewed at
each reporting date to determine whether there is any
indication of impairment. If any such indication exists, then
the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit
(CGU) is the greater of its value in use and its fair value less
costs to sell. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of
the time value of money and the risks specific to the asset. For
the purpose of impairment testing, assets that cannot be tested
individually are grouped together into the smallest group of
assets that generates cash inflows from continuing use that are
largely independent of the cash inflows of other assets or
groups of assets.

An impairment loss is recognised if the carrying amount of an
asset or its CGU exceeds its estimated recoverable amount.
Impairment losses are recognised in profit or loss. Impairment
losses recognised in respect of CGUs are allocated to reduce
the carrying amounts of the assets in the unit (group of units)
on a pro rata basis.
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BEJEXXKHA KbM ®UHAHCOBHA OTUET

3. 3HAYHMH CYETOBOAHH NOJUTHKHU (POALILKEHHE)
() IIpoBu3nu

IlpoBusus ce MpH3HABA B CllydauTe, KOrato JIpyXecTBOTO B
pesyaTaT OT MHHAamd CBOUTHA HMMa TPaBHO WM
KOHCTPYKTHBHO 3aIbJDKEHHE, KOETO € HAEKIHO H3MEPHMO,
U € BEPOSTHO MOracsBaHeTO My Ia C€ OCBILIECTBH 33 CMETKa
Ha U3XOMALI MOTOK OT HKOHOMPUECKH o3, [IposusuuTe ce
ompeleNaT Ype3 INUCKOHFMPAaHE HA OYaKBaHH ObJICINH
Iapu4YHU NOTOLM C JIMXBEH MPOIEHT MpPead NaHbIM, KOHTO
OTpassBa TeKyllaTa Ia3apHa CTONHOCT Ha MapuTe BEHB
BPEMETO W DHCKOBETe, CINeMUDHUIHA 33 3aXbHKEHHETO.
OnuxBABaHETO Ha MUCKOHTHpaHATA CTOWHOCT Ce€ NPH3HABA
KaTo (PMHAHCOB pa3Xojl.

(e) Hpuxoau
@ IIpuxoou om ycayzu

Hpm(ozmTe OT NOpedoCTaBeHHW YCIYrM C€ M[pH3HaBar
MPONOPIIMOHATTHO HA CTCIICHTA Ha 3aBBPIICHOCT Ha CIOejKara
KbM OoT4yeTHaTa faara. CteleHTa Ha 3aBBPIICHOCT CC ONpPEAETIA
CI€NA aHAIU3 Ha U3BbPIICHATA pa60Ta.

(x) DHHAHCOBH NPUXOIH H Pa3XoaH

DuHAHCOBHTE NPHUXOJU BKIKOYBAT NPHUXOAU OT JIUXBH IO
HHBECTUPAHH CPCACTBA. HpI/IXO,ZI OT JIMXBU €€ IIpU3HABA B
MOMCHTA Ha HAYUCIIBAHCTO MY IIO METOJa Ha E(l)CKTI/IBHaTa
JINXBA.

DOUHAHCOBHUTE pa3xoau BKIIIOYBAT pa3XxoaM 3a 0aHKOBH TaKCH
U KOMHCHOHHH.

Tleuanbu u 3ary6u OT BaIyTHM KypPCOBH Pa3iHKH C€ OTIUTAT
Ha HeTHa Oasa.

HaubkbT BBPXY medanbaTa 3a TOAWHATA NPEACTABIABA
TEKYLIM ¥ OTCPOYECHH NaHbUU. JIaHBKBT BHPXY Iedyanfara ce
TpU3HaBa B Ie4anbu M 3arybH, ¢ W3KIOYEHHE Ha TO3H,
OTHACAIl Ce 3a CTATHH, KOMTO Ca MPU3HATH JHMPEKTHO B
COOCTBEHMS KaIIUTAJ, WM B APYT BCEOOXBATEH JOXOL.

Dunancoe omuem
3a zoounama, npuknoueauia na 31 dexemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
(e) Provisions

A provision is recognised if, as a result of a past event, the
Company has a present legal or constructive obligation that
can be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation.
Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific
to the liability. The unwinding of the discount is recognised as
finance cost.

® Revenue
(i) Services

Revenue from services rendered is recognised in profit or loss
in proportion to the stage of completion of the transaction at
the reporting date. The stage of completion is assessed by
reference to surveys of work performed.

(3] Finance income and finance costs

Finance income comprises interest income on funds invested.
Interest income is recognised as it accrues in profit or loss,
using the effective interest method.

Finance costs bank service

commissions.

comprise charges and

Foreign currency gains and losses are reported on a net basis.

Income tax expense comprises current and deferred tax.
Current tax and deferred tax are recognised in profit or loss
except to the extent that it relates to items recognised directly
in equity or in other comprehensive income.

27



LE'E'N-B'EE-EEEEEEEEEEEEEEEEEE R R R EEEEEE

Xanza Umoobunuen 007

Hansa Immobilien OOD

BEJEXKH KbM GPUHAHCOBUSA OTUET

3. 3HAYHMMH CYETOBOJHH NOJIUTHKH (NPOABJIKEHHE)
3) JdaHbk BbPXY nevyasadaTa

TekyInMAT AaHbK € cyMaTa Ha OYAaKBAHUTE NbDKHMH W/IH
BB3CTAHOBMMHM JaHBIH BBPXY JOXONa BBE Bpb3KA C
obnaraeMaTta medas0a WM OaHbYHa 3ary0a 3a roJuHaTa,
npwiaraiky JaHbYHWUTE CTaBKM B CHJIA KBM JATaTa Ha
W3TOTBAHE HAa OTYETa M BCHYKH KOPEKIHH 33 IbJHKHMH
JaHbOU 33 NpeaXoiHu roauau. OTCPOYEHHTE NAHBLH CE
H34YKCIIABAT BBPXY BPEMEHHHUTE PA3NHKH MEXIy CyMaTa Ha
aKTHBMTE W MACHBHTE, U3MOI3BAHA 33 IENUTE HA U3TOTBIHETO
Ha (MHAHCOBHA OTYET M CyMara H3II0j3BaHA 3a JAHBYHHI
LETH.

OTCpO'-IeH JAAHBK HE C¢ IPH3HABA 32 BPCMCHHM Pa3/IMKH OT
ITbPBOHAYATHO NPU3HABAHE HA aKTUBW KM MAaCHBH IIPH CHEIKaA
HE 3acqralnia neyajiou u 3ary61z1, HHTO 3a CYETOBOAHU, HUTO 34
JaHbYHH IIC/TH.

OrcpodyeHnte OaHBLM cE OLEHNBAT, KAaTO C€ IPWIAraT
ITaHBYHWUTE CTABKH, KOUTO C€ OYaKkBa Ja 0bOaT NMPWIOKHMH
KbM MOMEHTa Ha OOpAaTHOTO MNPOSBIEHHE Ha BPEMEHHHTE
Pa3sMKK Bb3 OCHOBA HAa NaHBUYHWTE 3aKOHH, KOUTO Ca B CHJA
WM B TOJAMA CTENEH Ha CHUTYPHOCT Ce O4YakBa Aa OBJAT B
cuna. OTCpoueHuTe NAHBYHU AKTUBH W TACHBHM Ce HETHUPAT
4K0 UMa NPaBHO OCHOBAHUE 33 HETUPAHE Ha TEKYIIH NaHEYHH
AKTHUBM W IIaCHBH WU Te3H JAHBYHH aKTHBY Y MACHBH IE CE
peallu3upar eHOBPEMEHHO.

AKTMBH TI0 OTCPOYEHM JaHbLUM Ceé I@pU3HABAT 3a
HEU3NOJI3BaHM NaHBYHHU 3aTyOH U TaHBYHU KPEOUTH CaMo /0
CTeNieHTa, A0 KOATO € BEPOATHO HANWYHETO HAa ObIema
obnaraeMa nedainba, cpeliy KOSTO MOraT a Ce OMON30TBOPAT.

Ilpy ompenesfiHeTO Ha TEKYmWHUs M OTCPOYEHHMS [aHBK
HpyxectBoTo B3eMa mpeaBul edekTa OT HECHTYPHH JaHbYHH
TO3HIMH U JalH JONMbIHUTENHA JaHbUH HIH JMXBH MOXE Ja
ca IObKHMH. JIpyXeCTBOTO CMATa, Y€ HAUYMCICHHATA 34
JI@aHBIHM 3a0bJDKCHHS Ca aJCKBATHHM 32 BCUYKH OTBOPEHH
AaHBYHH TONMHA Ha 0a3aTa HA OIEHKATa HA MHOTO (akTopw,
BKJIFOUMTESTHO HHTEPIPETHPaHE HA JAHBYHM 3aKOHH M
npepuieH  onuT. TasH  OLEHKAa ¢e  OCHOBaBa Ha
NpUOIHM3HTEIH OLICHKH K JOIyCKAHHUA M MOXeE Ja BKIOYBA
IpeneHKr 3a Objemu chOuTHs. Moxe 1a ce MOSABH HOBA
unpopMamys, crmopex KosTo JIpyKecTBOTO Aa NpOMEHH
CBOUTE MNpPEUECHKH 3a afeKBATHOCTT2 HA ChHIIECTBYBAIUTE
JaHBYHU 3aABJDKCHHUS, TAaKHBa TIPOMEHH B JaHbYHHTE
3aabIDKeHHs OMXa 3aCeTHANM Pa3Xoja 3a IaHbUM B MEPHOIA
KOraTo TakoBa ompejessHe ObJe HanpaBeHo.

Dunancoe omuem
3a 200unama, npuxnioveawia na 31 oexemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
(h) Income tax

Current tax is the expected tax payable or receivable on the
taxable income or loss for the year, using tax rates enacted or
substantively enacted at the reporting date, and any
adjustment to tax payable in respect of previous years.
Deferred tax is recognised in respect of temporary differences
between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation

purposes.

Deferred tax is not recognised for temporary differences from
the initial recognition of assets or liabilities in a transaction
that affects neither accounting nor taxable profit or loss.

Deferred tax is measured at the tax rates that are expected to
be applied to temporary differences when they reverse, based
on the laws that have been enacted or substantively enacted
by the reporting date. Deferred tax assets and liabilities are
offset if there is a legally enforceable right to offset current
tax liabilities and assets or the tax assets and liabilities will be
realised simultaneously.

A deferred tax asset is recognised for unused tax losses, tax
credits and deductible temporary differences, to the extent
that it is probable that future taxable profits will be available
against which they can be utilised.

In determining the amount of current and deferred tax the
Company takes into account the impact of uncertain tax
positions and whether additional taxes and interest may be
due. The Company believes that its accruals for tax liabilities
are adequate for all open tax years based on its assessment of
many factors, including interpretations of tax law and prior
experience. This assessment relies on estimates and
assumptions and may involve a series of judgments about
future events. New information may become available that
causes the Company to change its judgment regarding the
adequacy of existing tax liabilities; such changes to tax
liabilities will impact tax expense in the period that such a
determination is made.
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BEJEXKHA KbM ®PUHAHCOBHUSA OTUYET

3. 3HAYHMMH CUETOBOAHM MOJHTHKH (MPOABIIKEHHE)

(u) HoBu cTangapTn 4 pa3sicHeHHsl, KOUTO BCE OIXE He
¢a NPHJIOKEeHH

Ilo-momy ca mpeiacTaBeHM  HAaKpaTKo — IMyONHKYBaHHTE
CTaHZApTH, KOWUTO Bce OLIE He ca ACHCTBAllA WIH HE ca
TPUIOXKEHH MO-paHo oT JIpykecTBOTO KbM Jarara Ha
M3/1aBAHE Ha HACTOAINNA (PUHAHCOB OTYeT. ONMOBECTEHO € KaK
B pasyMHa CTEIEH MOXE Aa ce O4akBa Aa ObJaT MOBIWSHH
OTIOBECTABAHMATA, (PUHAHCOBOTO CHCTOSHHE W PEIYIITATHTE OT
NeHAHOCTTa, Korato JIpyXecTBOTO BBH3IPHEME TE3H CTAHIAPTH
3a mBpBH NBT. TOBa ce OYakBa Ja CTaHe, KOraTto Te BIA3AT B
cuia.

e MCC 16 Hmomu, mawiunu u coopvicenus u
MCC 38 Hemamepuannu axmusu (H3menenun) —
PasaAcHenue na 0onycmumume Memoou Ha
amopmusayus
H3menenmsita BIM3aT B CHJIA 33 TOAWLIHK TIEPHOIM,
3ano4Baiiy Ha wia ciel 1 sayapu 2016 r. Te pazsacuasat
npuimuna Ha MCC 16 u MCC 38, ve mpuxonwure
OTpa3sABaT MKOHOMHYECKHTE NOJI3U IOMYYCHH B Pe3yJTaT
Ha ONEpUpaHETO Ha OM3Heca (OT KOMTO akTHBBT € 4acT),
KaTo 110, a HE WKOHOMHYECKHTE WON3H CaMoO OT
M3TONI3BAHETO HAa AakTuBa. B pesynraT Ha ToBa €
HEJIOMYCTUMO  ONpPERSIIHETO HAa AaMOpPTH3aIMHTE Ha
MMOTH, MAllMHYA 1 ChOPBHKECHUA U HEMATepHaNHN aKTHBH
Ha 0a3M, CBBp3aHH C TreHepupanure npuxonu. He ce
09aKBa TE3H M3MEHEHUs 1a UMaT eeKkT BbpXy ObAeIuTe
¢uHaHCOBU OTYETH Ha JIpyKECTBOTO.

e MCC 16 Hmomu, mawmiunu u CHLOPBICCHUA U

MCC 41 3emeoenue
MHuozozoouwnu Kynimypu
H3menennsiTa BIM3aT B CHIAa 33 TOAUNIHK [EPHONM,
3ano4samy Ha i cnex 1 sHyapu 2016 r. He ce ouaxsa
Te3d HU3MEHEHHd Ja WMaT e(exkT BBPXYy ObJCHIuTE
¢bHHAaHCOBH oTdeTH Ha J[py>KECTBOTO.

(H3menenusn) -

e MCC 19 foxoou na naemu nuya (Hamenenue) -

Buocku om naemume auya

OrpanuteHoTO N0 06XBaT M3MeHeHne Ha MCC 19 Bamsa B
CUIa 3a TOAUIIHK NEPUOMH, 3al0YBAllK HAa WIH ciex 1
¢erpyapu 2015 r. He ce oyaksa M3MEHEHMETO Ja MMa
ebexr BBpXy Obaemure (PMHAHCOBM OTYETH HA
JpyxecTBOTO.

@Dunancoe omuyem
3a z00unama, npurnwyveauia na 31 dexemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)

ad) New standards and interpretations not yet adopted

Standards issued but not yet effective and not early adopted up
to the date of issuance of the Company’s financial statements
are listed below. This listing is of standards and interpretations
issued, which the Company reasonably expects to have an
impact on disclosures, financial position or performance when
applied at a future date. The Company intends to adopt those
standards when they become effective.

o 1AS 16 Property, Plant and Equipment and 1AS 38
Intangible assets (Amendments): Clarification of
Acceptable Methods of Depreciation and
Amortization
The amendments are effective for annual periods
beginning on or after 1 January 2016. They clarify the
principle in IAS 16 and TAS 38 that revenue reflects a
pattern of economic benefits that are generated from
operating a business (of which the asset is part) rather than
the economic benefits that are consumed through use of
the asset. As a result, the ratio of revenue generated to total
revenue expected to be generated cannot be used to
depreciate property, plant and equipment or amortise
intangible assets. It is not expected that these amendments
would be relevant to the Company.

o 1AS 16 Property, Plant and Equipment and IAS 41
Agriculture (Amendments): Bearer Plants

The amendments are effective for annual periods
beginning on or after 1 January 2016. It is not expected
that these amendments would be relevant to the Company.

o 1AS 19 Employee benefits (Amended): Employee
Contributions
The amendment is effective for annual periods beginning
on or after 1 February 2015. It is not expected that this
amendment would be relevant to the Company.
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BEJEXKHA KbM ®UHAHCOBUS OTUET

3.

()

3HAYHMH CYETOBOIHH NOJHTUKH ([IPOABLJLKEHHE)

HoBn CTAaHAAPTH U Pa3siCHEHHs, KOHTO BCE OIIE HE

€a TMPUJIOKeHHU (IPOABJIZKEHHE)

MC®O 9 Dunancoeu uncmpymenmu (usdaden 24 wau
2014);

MC®O 9 Bnu3a B cuna 3a FOAUNIHYA IEPUOAY 3aI0YBALIH
Ha wmm cnen | sayapu 2018 1., xaro ce mosBonsBa Io-
paHHOTO My Ipriarane. @unanHaTta Bepcusa Ha MCOO 9
O®unancoBr MHCTpyMeHTH 3aMeHs MCC 39 ®unancoru
wacTpymMeHTH: IIpH3HaBaHE W OLCHABAHE W BCHYKH
npeanmran pegakumyd Ha MCOO 9. CraHnapTsT BBBEXKAA
HOBM M3WCKBAHWS OTHOCHO KmacwuKaius ¥ olleHsBaHe,
obe3rieHka M OTYMTaHe Ha Xe/kupaHe. CTaHIapTBT Bce
ome He ¢ mpueT oT EC. He ce ouakBa m3MeHeHHETO Ja
nMa edexT BBPXY ObmemuTe (MHAHCOBH OTYETH Ha
HApyxecTBOTO.

e MCP®O 11 Cvemecmuu CHOpPA3YMEHUA
(Hsmenenue):  CuemogooHo  omuyumane  Ha
npuodobueane Ha yuacmue ¢ CbeMecmua 0eiiHocm

H3MeHeHnmeTo BIM3a B CHNA 3a TOAWIIHU TIEPUOMM,
3aro4Bamy Ha und cien 1 sayapu 2016 r. JJo6aBeHu ca
yKa3aHHA 32 OTYMTaHE Ha MpHUAOOHMBaHE HA YYacTHE B
CBbBMECTHA JEHHOCT, KOATO IIpeAcTaBiiBa OM3HEC IO
cmucbiaa Ha MCQ@O. He ce o4akBa H3MEHEHHETO Ja MMa
ebekT BbpXy Obmemmre (MHAHCOBH OTYETH Ha
JpyXkecTBOTO.

MC®O 10, MCP®O 12 uw MCC 28: UuBecTHIIHOHHH
npeanpusitusi: Ilpunarade Ha ocBOGOKIABAHETO OT
H3rOTBsIHE HA KOHCOJMAUPAH (UHAHCOB OTYET
(U3meHeHust)

H3MeHeHusATa BIW3aT B CHIA 3a TOAMIIHU TEpHOAH,
3amouBany Ha win cnen 1 sHyapu 2016 r. 3meneHusTa
Bce ome He ca npuetn oT EC. He ce oyakBa u3MeHeHUsATa
na uMmar edekT BBpXy Obienmre (UHAHCOBH OTYETH Ha
HpyxecTBOTO.

Dunancoe omuem
3a 2o0unama, npuriwyveauia na 31 oexemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
@) New standards and interpretations not yet adopted
(continued)

o IFRS 9 Financial instrument (issued 24 July 2014);

The standard is applied for annual periods beginning on or
after 1 January 2018 with early adoption permitted. The
final phase of IFRS 9 replaces IAS 39 Financial
Instruments: Recognition and Measurement and all
previous versions of IFRS 9. The standard introduces new
requirements for classification and measurement,
impairment, and hedge accounting. The standard has not
yet been endorsed by the EU. It is not expected that this
amendment would be relevant to the Company.

° IFRS 11 Joint Arrangements
(Amendment): Accounting for Acquisitions of
Interests in Joint Operations

The amendment is effective for annual periods beginning
on or after 1 January 2016. It adds new guidance on how to
account for the acquisition of an interest in a joint
operation that constitutes a business in accordance with
IFRS. It is not expected that this amendment would be
relevant to the Company.

e JFRS 10, TFRS 12 and IAS 28: Investment Entities:
Applying the Consolidation Exception (Amendments)

The amendments are effective for annual periods
beginning on or after 1 January 2016. These amendments
have not yet been endorsed by the EU. It is not expected
that these amendments would be relevant to the Company.

30



Xanza Hmoounuen 007

Hansa Immobilien 0OD

BEJEXKHN KbM ®UHAHCOBUSA OTUET

3.

()

3Ha4YNMH CUETOBOIHH NMOJHTHKH (MPOIbIKEHHE)

Hosn CTaHAAPTH H Pa3siCHCHUS, KOHTO BCE OLIE¢ He

¢a NPHJIoKeHN (MPOABbJIKEHHUE)

MCC 1 Ilpeocmasane Ha ¢punancosu omuemu:
Onogecmneanusn (H3menenusn)

HsmeHeHmsATa BIM3aT B CWla 32 TOAMIOHH IIEPUOJH,
3anmo4Baly Ha win caen 1 sayapu 2016 r. Te ca cBbp3anu ¢
HAachpYaBaHe Ha NPY)KECTBATA a MPUIAraT NpodechoHaNTHa
npelleHKa Opu u3bopa Ha uHHpOpMaUmsa, KOATO ga Ce
ONIOBECTH M HAYMHA Ha MPEJCTABAHETO i, W TOSCHSABAT
cbuiecTByBamyre u3ucksanua Ha MCC 1. V3MeHenwmsaTa
KacaiaT CBIIECTBEHOCT, IOCTEAOBATENHOCT Ha OesiexKu,
MEKIMHHHA CYMM W Pa3OMBKH, CYETOBOIHH MONUTHKH H
OpefcTaBs HE Ha KOMIIOHEHTH HAa [ApYrus BceoOXBaTeH
IOOXOJl, CBbP3aHHM C MHBECTHLHH, OTYUTAHU MO MeToNa Ha
cobCTBeHMA KamuTal. J[pYXeCTBOTO IN€ aHAIH3Hpa
edeKThTe OT Te3M H3MEHeHHs NpH MNPEACTABAHETO HA
6baemy GHHAHCOBU OTYETH.

MC®O 14 Pezyramopru pascpoueanus Ha CyMu
(u3zoaoen 30 anyapu 2014);

CraHgapThT BNW3a B CHNA 32 TONWNIHH IEPUOJH,
3anouBaly Ha vy cnen | aayapu 2016 r. Llenrta Ha to3m
MEXIWHEH CTaHIapT € Aa JONPHHECE 32 CPABHUMOCTTA Ha
OTYETH HA MPEIUPUATHSA, M3BbPIUBAIIM PEryJIHpaHd
IOEeHHOCTH U N0-CIIENUANIHO JeHHOCTH ¢ PeryIHpaHH IiCHH.
CrarpaptsT Bce omie He e mpuer oT EC. He ce ouaksa
HOBHAT CTaHAAPT Aa HMMaT edeKT BBPXY ObJeurute
(huHAHCOBHU OTUETH Ha JIpyKeCTBOTO.

Dunancoe omuem
3a 200unama, npuxnioueawia Ha 31 dexemepu 2015

Financial statements
Sor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
@) New standards and interpretations not yet adopted
(continued)

IAS 1 Presentation of Financial Statements: Disclosure
Initiative (Amendment)

The amendments are effective for annual periods
beginning on or after 1 January 2016. The amendments to
IAS 1 Presentation of Financial Statements further
encourage companies to apply professional judgment in
determining what information to disclose and how to
structure it in their financial statements. They clarify,
rather than significantly change, existing IAS 1
requirements. The amendments relate to materiality, order
of the notes, subtotals and disaggregation, accounting
policies and presentation of items of other comprehensive
income (OCI) arising from equity accounted Investments.
The Company is in the process of assessing the impact of
these amendments on its financial statements.

IFRS 14 Regulatory Deferral Accounts (issued 30
January 2014);

The standard is effective for annual periods beginning on
or after 1 January 2016. The aim of this interim standard is
to enhance the comparability of financial reporting by
entities that are engaged in rate-regulated activities,
whereby governments regulate the pricing of particular
types of activity. This standard has not yet been endorsed
by the EU. It is not expected that the standard would be
relevant to the Company.
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BEJIEXKKU KbM ®@UHAHCOBHUA OTYET NOTES TO THE FINANCIAL STATEMENTS

3. 3HaYHUMH CYETOBOJAHH MOJHTHKH (IPOABbIKeHUE) 3. Significant accounting policies (continued)

(n) Horu cTanaapTu u pa3sicHeHHs1, KOUTO Bee omle He | (i) New standards and interpretations not yet adopted
ca NpWIOKeHH (MPOABJIKEHHE) (continued)

HU S UEEUEENEEEE NN NN Y YN NY |

MC®O 15 Ipuxoou om 002060pu ¢ Kiuenmu (U30aoeH
28 maii 2014);

CraHmapThT BIM3a B CWIAa 3a TOAVWIUHH MEPHOAH,
3amouyBaimy Ha wnu crnel 1 sgHyapm 2018 r. MC®O 15
BBBEKIA MOJEN OT IIE€T CTHIIKH, KOMTO € NPUAOKHUM KbM
TNpUXOOWTe MO JOTOBOPM C KIMEHTH (C MaIK{
W3KIIIOUEHNs), HE3aBHCHMO OT TUMNA HAa CJAEJIKaTa WA
neiinoctra. CTaHIapThT IIE ce NpHiara U [0 OTHOICHHE
Ha MMPU3HABAHETO M OLEHJBAHETO Ha Nedas0H U 3arybu ot
npoxax0a Ha HAKOM HEQUHAHCOBM aKTHBH, KOUTO
OpOM3THYAT OT HeperyJspHd JeHHOCTH (Hampumep
npojax0a Ha MMOTH, MAllUHU U CbOPBXEHHA WIH
HemarepuanHy akTuBu). Ille ce m3ucKkBaT Mo-AeTaiinHu
OMOBECTSBAHWA, BKIIOYUTENHO  DaslpelcicHHE Ha
BB3HArPaXICHUETO 3a CAENKaTa MEXKIy OTHACIHATE
3abJDKEHHS 33 M3ITbIIHEeHHe, WHQOpMals 3a OTACITHUTE
3a0bJKEHHS 33 W3IBIHEHNE M IJLHOYOBH IIPELEHKH H
ouenkn. CraHoapTeT Bce ome He ¢ npuer or EC.
JpyXecTBOTO MIe aHATH3Upa W OIEHU edekTure OT
BB3NPHEMaHEeTO Ha TO3M CTaHIAPT BbPXY (UHAHCOBOTO
CBCTOSIHUE WITU PEe3yJITaTUTE OT AeHHOCTTA.

e MCDPO 16 JTuzunz

CraHmapThT BIH3a B CHIa 3a TOOWIIHH TNEPUOAH,
3amogBany Ha Wik cuen 1 sHyapm 2019 r. MC®O 16
W3UCKBA JIM3HHIOMONYYaTeIATe Aa OTYATAT IIOBEYETO
JI3MHTH B OajlaHca W Aa ApwiaraT eIWHeH MOJeN TpH
OTYHTAHETO Ha BCHYKHU JIM3UHTOBH [OTOBOPH, C HAKOM
m3KmoueHns. OTYNTAHETO TIPH JIM3UHTOJATENIUTE HE e
npoMens mo cbuiecTBo. CTaHIapPTHT Bee OIle He € MpHET
ot EC. JIpy»eCTBOTO 0Ie aHAIU3UPa U OLEHH e(ekTUTe OT
BB3MPUEMAHETO HA TO3W CTAHAApPT BHPXY (PHHAHCOBOTO
CHhCTOSIHHE WITH PE3YJITATUTE OT JeHHOCTTA.

IFRS 15 Revenue from contracts with customers (issued
28 May 2014);

The standard is effective for annual periods beginning on
or after 1 January 2018. IFRS 15 establishes a five-step
model that will apply to revenue earned from a contract
with a customer (with limited exceptions), regardless of
the type of revenue transaction or the industry. The
standard’s requirements will also apply to the recognition
and measurement of gains and losses on the sale of some
non-financial assets that are not an output of the entity’s
ordinary activities (e.g., sales of property, plant and
equipment or intangibles). Extensive disclosures will be
required, including disaggregation of total revenue;
information about performance obligations and key
judgments and estimates. The standard has not been yet
endorsed by the EU. The Company will analyze and assess
the impact of the new standard on its financial position or
performance.

e IFRS 16 Leases

The standard is effective for annual periods beginning on
or after 1 January 2019. IFRS 16 requires lessees to
recognize most leases on their balance sheet and to have a
single accounting model for all leases, with certain
exemptions. Lessor accounting is substantially unchanged.
The standard has not been yet endorsed by the EU. The
Company will analyze and assess the impact of the new
standard on its financial position or performance.
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BEJIEXKKUA KbM ®UHAHCOBHUA OTUYET NOTES TO THE FINANCIAL STATEMENTS

3. 3HauNMH CYeTOBOAHH NOJUTHKH (NIPOaAbIKEHUE) 3. Significant accounting policies (continued)

m) HoBu cTaHAAPTH U pa3siCHeHUsl, KOUTO Bce olle He | (i) New standards and interpretations not yet adopted
€a NPHI0KeHH (MPOABIKEHHE) (continued)

o MCC 27 Huoueuoyairnu dunancoeu omuemu
(H3menenue)

Hsmenenuero Bnm3a B cmwia oT 1 sHyapu 2016 r. To
MO3BOJIABA M3MOJ3BAHETO HAa MeToja HAa coOCTBEHus
KalMTal TpH OTYNTAHETO HA WHBECTHIMM B JBIICPHH
TIPEATNIPHATHSA, CbBMECTHO KOHTPOJIHMPAHHU MPEINpUATHI U
acoLVNpPaHn MIPEANPUATUSL B WHAVBUIYAIHUTE
¢unaHcoBY oTueTu. JIpy:KECTBOTO HE OYaKBa €(eKTUTE OT
TOBa H3MEHEeHHEe Ia nMaTr e(exT BbpXy (PMHAHCOBOTO
CBCTOSHAE WIIM pEe3yATaTHTE OT ACHHOCTTA, NMpEACTaBeHN
B UHJVBHIyaJTHUsA QUHAHCOB OTYET.

e Hsmenenua ¢ MCOPO 10 Konconuoupanu
Qunancoeu omuemu u MCC 28 Hueecmuuuu e
AcoyuuUpPany U CbGMECHMHU  NPEOnPUAMUA:
Ilpodasicb6a unu 6HOCKA HA AKMUGH CHC CPAHU RO
COeNKama UHEECMUMOp U He2080 ACOUUUPAHO U
CbeMECmHO npednpuamue

H3MeHeHmsATa pasryexaaT yCTaHOBEHOTO HEChOTBETCTBHE
Mexny wmiuckeaHuiaTa HAa MCOO 10 mw MCC 28 mnpm
TIpojax0a MM BHOCKA Ha aKTHBHU ChC CTPAHU HO CAEIKATa
HHBECTHTOp M HETOBO acOLUUPAaHO MIU CHBMECTHO
npeanpusaTre. [Ipu3HaBa ce nbiHaTa nevanba win 3aryba,
KOTaTo cielnkara Kacae Ou3Hec M JacT OT medaibaTa Win
3arybara, KOrato CcjejikaTa Kacae aKTHBH, KOWTO He
npeacTaBasaBaT OusHec. VI3MeHeHUMATa BNM3aT B CHIA 32
TOJMIIHA IIEPHOIY, 3aloyBallil HAa WIH ciex | sHyapn
2016 r. UsmeHenwero Bce ome He e mpuero ot EC.
JpyKecTBOTO He oYakBa eekTuTe OT TOBA M3MEHEHHE Ja
uMar edekT BbPXy (PUHAHCOBOTO CHCTOSHHME HIH
pe3yJITaTUTe OT AeHHOCTTA.

e TAS 27 Separate Financial Statements (Amended)

The amendment is effective from 1 January 2016. This
amendment will allow entities to use the equity method to
account for investments in subsidiaries, joint ventures and
associates in their separate financial statements. It is not
expected that this amendment would impact the financial
position or performance in the Company’s separate
financial statements.

o  Amendments in IFRS 10 Consolidated Financial
Statements and IAS 28 Investments in Associates
and Joint Ventures: Sale or Contribution of Assets
between an Investor and its Associate or Joint
Venture

The amendments address an acknowledged inconsistency
between the requirements in IFRS 10 and those in IAS 28,
in dealing with the sale or contribution of assets between
an investor and its associate or joint venture. A full gain or
loss is recognized when a transaction involves a business
or a partial gain or loss is recognized when a transaction
involves assets that do not constitute a business. The
amendments will be effective from annual periods
commencing on or after 1 January 2016. The amendments
have not yet been endorsed by the EU. It is not expected
that these amendments would impact the financial position
or performance of the Company.
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BEJEXKHA KbM @UHAHCOBUS OTUET NOTES TO THE FINANCIAL STATEMENTS

3. 3HaYUMHU CYETOBOAHH MOJUTHKH (NPOAbJLKEHHE) 3. Significant accounting policies (continued)
(u) HoBH cTaHIapTH H pa3sicHeHHs1, KOUTO Bce ome He | (i) New standards and interpretations not yet adopted
€4 MPUJIOKEHH (MPOAbIKEHHE) (continued)

U UUUUUEEEEHEEEEEEEE Y DS

T'ogumnu nopobpenunst B MCO®O — Huksa 2010-2012
TOAHHA

B mukena 2010-2012 roawHa OT NpoeKTa 3a TOJULIHA
nojobpenuss B MC®O, BMCC mny6nuxkyBa HM3MeHEHHS,
Kacaely ceJleM CTaHAAPTa, KOWTO IN€ BIA3aT B CHia 32
TOAMIIHA TEPHOIY 3aI0YBaAIK Ha win cnen 1 despyapu
2015 r. O600menne Ha H3MEHEHHATa IO CHOTBETHHUTE
CTaHAAPTH € IPEACTABEHO MO-J0y:

e MC®O 2 [loxomu Ha 0a3aTa Ha aKmUH — MPOMEHEHHU
ca mebpuHALMHATE HAa ‘“‘YCIOBWs, JABalli NpaBO Ha
ynpaxHsiBaHe” W ‘“masapHu ycioBus . JloGaBeHu ca
Jepuuunmu  3a  “ycNOBHE 3a M3IBIHEHHE Ha
onpelleNeHN TIoKasaTeln” U “yCcJIOBHE 3a IPOCITyAKBaHE
Ha ONpeIeieH Neprona’”;

e MC®O 3 Busnec KoMOMHALUK — JAABAT CE Pa3sCHEHUs
OTHOCHO OTYHMTAHETO Ha YCJIOBHO Bb3HATrpaXICHHE
BBB BpB3Ka ¢ O13HeC KOMOMHALNSA;

e MC®O 8 OnepaTBHH CerMEHTH — M3HCKBAaT ce
JOIBIIHATE]IHA ONOBECTABAHMA HAa NPELEHKUTE Ha
PBKOBOACTBOTO, HANpaBeHH 1O OTHOIUEHWE Ha
IpyNUpaHeTO HA ONEpaTHBHU CETMEHTH M C€ jAaBaT
YTOYHEHHS 3a paBHEHHETO Ha o0llaTa cyMa Ha
CeTMEHTHHTE aKTUBH C OOINO AaKTUBHTE Ha
OTYHTAIIOTO Ce NpeANPUSATHE;

e MCOO 13 OuensiBaHe Ha CIpaBeAJUBA CTOMHOCT —
yTOUHsIBa ce B3amMoneiicteueto ¢ MC®O 9 mo
OTHOIIIEHHE Ha KPAaTKOCPOYHHUTE B3eMaHMA H©
3aIbJKECHIS;

e MCC 16 UMoTw, MallUHM W CBOPBKEHHA —
W3MEHEHHETO M3MCKBA MU NPEOLIEHKA HAa AbITOTPacH
MaTepUaieH aKTHB, HEroBaTa OTYeTHa CTOMHOCT Aa
ObIe KopUrMpaHa IO MOAXOAALI HAYMH CHOOPa3HO
IpeoleHeHaTa  OajlaHcOBa  CTOMHOCT,  JIOKAaTo
HaTpymaHaTa aMopTH3alui fa Obje W3UMCICHAa KaTo
pa3NHKOBa BENWYUHA MEXIY OTHUETHaTa CTOMHOCT H
GanaHcoBaTa CTOMHOCT Ha aKTWBa, CJel MpUCHaaHe
Ha HaTpyMaHuTe 3arybu oT 00e31eHKa;

Annual improvements to IFRSs 2010-2012 Cycle

In the 2010-2012 annual improvements cycle, the IASB
issued amendments to seven standards which are effective
for annual periods beginning on or after 1 February 2015.
Summary of amendments and related standards are
provided below:

e IFRS 2 Share-based Payments — amended definitions
of ‘vesting condiitons’ and ‘market condition’ and
adding the definitions of ‘performance condition’ and
‘service condition’;

e JFRS 3 Business Combinations — clarification on the
accounting for contingent consideration arising from
business combination;

o IFRS 8 Operating Segments — additional disclosures of
management judgement on aggregating operating
segments and clarification on reconciliation of total
segments’ assets to the entity’s assets;

e [IFRS 13 Fair Value Measurement — clarification on
interaction with IFRS 9 as regards short-term
receivables and payables;

e IAS 16 Property, Plant and Equipment — amended to
state that when an item of property, plant and
equipment is revalued, the gross carrying amount is
adjusted in a manner that is consistent with the
revaluation of the carrying amount while the
accumulated depreciation is calculated as a difference
between the gross carrying amount and the carrying
amount after taking into account accumulated
impairment losses;
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BEJIE2)KKH KbM ®UHAHCOBUS OTYET
3. 3HaYHMH C4ETOBOAHH NOJHTHKH (IPOABL/KEHHE)

(u) Hosu cTanaapTh u passicHeHRsl, KOHTO Bee OIIe He
€a IpUJIOKeHH (IPOABJIKEHME)

Toagvmnau nogo6pennst B MC®O — Iuksa 2010-2012
roauHa (MpoabJIKeHHE)

¢ MCC 24 OnopectsBaHe Ha CBBP3aHH JiHIA —
passcHsBa ce, 4e YMPaBAABALIO IPYXKECTBO, KOETO
TPEAOCTaBS  KJIIOYOB  DPHKOBOJEH MEPCOHAN Ha
OTYHTAU[OTO €€ HPEANPHATHE, CE CUNTA 3a CEBP3AHO
auue. ChOTBETHO, € HEOGXOOMMO 13 Ce ONOBECTH
Bb3HArpaXkIEHNETO/HEMOTACEHOTO  3aIbIDKEHHE 33
W3BBPIIBAHE Ha YNPABICHCKY YCIyTH;

e MCC 38 HemaTepHa/lH¥i aKTHBY — CHIIUTE M3MEHEHUS
kakto B MCC 16 no-rope.

HpyXecTBOTO INe aHaIM3Upa W OLeHH edekra or
H3MEHCHHUATA BbPXY ObJENIUTe CU (GUHAHCOBH OTYETH.

Toauwnn nogo6penus 8 MC®O — [uxsa 2012-2014
TOAMHA

* MC®O 5 Hetexymu axTuBH, AbpkaHy 3a Ipogax6a u
IpEYCTAHOBEHH JeHHOCTH — YTOYHABA ce, ue
NpOMSIHATa HA HAYMHA Ha OCBOOOXIABAaHE OT AKTHBA
(mponax6a WM pasnpeeieHHe KbM COOCTBEHHMIINTE)
HE CE CUMTA 32 HOB IUTaH 33 OCBO00XKIABAHE OT aKTUBA,
a TpeICTaBIsBA NPOABLIKCHH HA TPBOHAYATHUS
IIIaH;

* MC®O 7 OuHaHCOBH MHCTPYMeHTH: ONOBECTABAHUS
— YTOYHABAT C€ NPUMEPH 33 NMPONBIDKABALIO ydacTHE
BbB (DMHAHCOB aKTHB U U3MCKYEMHTE OMOBECTABAHMUS B
CBKpaTeH MEXAMHEH (QUHAHCOB OTHET;

e MCC 19 Jloxonu Ha HaeTH Imua — dapaT ce
PasiACHEHMA MO OTHOLUICHHE Ha  [apaMeTpuTe
ONPEAENAIY IUCKOHTOBHSA MPOIEHT IIPH H3YHCIICHUE
Ha IBJATOCPOYHH 331bJDKEHHA.

e MCC 34 MexIuHHO (HUHAHCOBO OTYHTAHE —
pasiacHABa Ce, Y€ H3HCKYEMHUTE OIOBECTABAHUA €
HeoOX0MMMO Ja Cce ChABPKAT B MEKIMHHHTE
(puHAHCOBH OTYETH WM, Ype3 MpenpaTKa, Aa MOTaT 13
ObIar mpocyeneHn 10 Apyra MeXAMHHA MH(pOPMaLUs
(HanpuMep NOKITaX HA PHKOBOICTBOTO), KOATO CEBA
Aa € Ha pasIoJIOXKEHHE Ha IIOTPEGHTENINTE NP CHUIUTE
YCTIOBHIA M 1O CBLIOTO BpEME.

JApyXecTBOTO Ie aHaNM3Kpa U OueHH e(eKTa OT H3MEHEHHATA
BbpXy ObAemInTe ci (PHHAHCOBH OTUETH,

Dunancos omuem
3a 200unama, npurnoyeawia na 31 dexemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)
@) New standards and interpretations not yet adopted
(continued)

Annual improvements to IFRSs 2010-2012 Cycle
(continued)

e IAS 24 Related Party Disclosures — clarified that a
management entity that provides key management
services to a reporting entity is deemed to be a related
party; disclosure of the service fee paid or payable is
required;

¢ 1AS 38 Intangible Assets — same amendment as IAS
16 above.

The Company is in the process of assessing the impact of
the amendments on its financial statements.

Annual improvements to IFRSs 2012-2014 Cycle

e IFRS 5 Non-current Assets Held for Sale and
Discontinued Operations — clarification that changing
from one of the disposal methods to the other (through
sale or through distribution to the owners) should not
be considered to be a new plan of disposal, rather it is
a continuation of the original plan;

® IFRS 7 Financial Instruments: Disclosures — provides
examples of continuing involvement in a financial
asset and clarifies required disclosures in the
condensed interim financial report;

* IAS 19 Employee Benefits — clarification on long-term
liability discount rate determination;

e IAS 34 Interim Financial Reporting — clarification on
required interim disclosures: they must either be in the
interim financial statements or incorporated by cross-
reference to other interim financial information (e.g.,
in the management report) that is available to users on
the same terms as the interim financial statements and
at the same time.

The Company is in the process of assessing the impact of the
amendments on its financial statements.
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BEJEXKH KbM ®THAHCOBUS OTUYET

4. Yopasnenue Ha pUHAHCOBHSA PHCK
Mpernen

JpyXecTBOTO € MBNOXKEHO Ha CIeJHHTE DHCKOBE,
BB3HUKBAUIN OT ynoTpebaTa Ha GMHAHCOBU MHCTPYMEHTH:

® KPEOUTEH PUCK,
L4 JIUKBUIACH PHUCK,

®  ma3apeH PUCK;

Tasu Genmexxka mpenctaBs WHGOPMAIMA 33 €KCIIO3HIAATA HA
Hpy*xecTBOTO KbM BCEKH €MH OT TOPHHTE PUCKOBE, LIETHTE
Ha [IpyKecTBOTO, MOTUTHKHTE M HPOLECHTE 3a U3MEpBaHe M
yIpaBlieHHE Ha pPUCKA, W YNPABIECHHETO Ha KaluTala Ha
HpyxecTBoTO. JIOUBIHUTEHH KONMYECTBEHH OTIOBECTABAHMSA
€a BKIIOYEHH B OeJIeKKUTE KbM (PHHAHCOBHUS OTUET.

OcHOBHH noJIoKeHHs 3a YupasjieHHe HA PUCKa

PpKOBOACTBOTO HOCH OTrOBOPHOCT 3a ONpENENAHETO U
KOHTpOJIa Ha MoiuTUKaTa Ha J[py)XecTBOTO 3a yIpaBlieHHe
Ha pucKa.

[onurhkata Ha JIpyecTBOTO 3a ymNpaBieHHE HAa PHCKA €
ONpencneHa, Taka Y€ 1a HOHTHQUOUpA ¥ aHAIH3MPA
PHCKOBETE, HAa KOWUTO € M3I0XKEHO JIpyXecTBOTO, Aa
YCTaHOBsBA TOAXONAINMA OIpaHWYeHMS 3a ToeMaHe Ha
PHCKOBE ¥ KOHTPONIM, Ja HabmoJaBa pHCKOBETe H
CHOTBETCTBUCTO C YCTAHOBEHHTE OrpaBMueHusd. Te3u
TIOJIATUKH Ce MPETJIEKAAT IIEPUOINYHO € Le] OTpas3sBaHe Ha
HAaCTBMUINTE W3MCHEHMS B IMa3apHUTE YCIOBHA W B
neinocrra Ha JIpyXecTBOTO.

Kpeanten puck

Kpenurauar puck 3a J[pyXecTBOTO ce ChCTOM OT PHCK OT
(uHancosa 3ary6a ako KIMEHT WM CTpaHa 10 (UHAHCOB
WHCTPYMEHT He yclee [a M3ObIHH CBOHTE OrOBOPHH
3aAbKeHMsA. KpeIuTHHAT pHCK NpOM3TMYA OCHOBHO OT
B3€MaHUA OT KJIMEHTH.

Bsemanus oT KNHeHTH

JApyXecTBOTO HAMa THPrOBCKH U JAPYrH B3€MaHHs KbM Kpas
Ha OTYETHUA IEPHOJ

Dunancos omuem
3a 200unama, npuriioueawia na 31 dexemepu 2015

Financial statements
Jor the year ended 31 December 2015

NOTES TO THE FINANCIAL STATEMENTS

4. Financial risk management
Overview

The Company has exposure to the following risks from its use
of financial instruments: /

e  credit risk;
e liquidity risk;

e  market risk;

This note presents information about the Company’s exposure
to each of the above risks, the Company’s objectives, policies
and processes for measuring and managing risk, and the
Company’s management of capital. Further quantitative
disclosures are included throughout these financial
statements.

Risk management framework

The management has overall responsibility for the
establishment and oversight of the Company’s risk
management framework.

The Company’s risk management policies are established to
identify and analyse the risks faced by the Company, to set
appropriate risk limits and controls, and to monitor risks and
adherence to limits. Risk management policies and systems
are reviewed regularly to reflect changes in market conditions
and the Company’s activities.

Credit risk

Credit risk is the risk of financial loss to the Company if a
customer or counterparty to a financial instrument fails to
meet its contractual obligations, and arises principally from
the Company’s receivables from customers.

Trade and other receivables

The Company does not possess trade and other receivables as
of the end of the reporting period.
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4. Yupasienne Ha GUHAHCOBHA PHCK
(npoabKeHHE)

JIukBuaeH puck

JIMKBHAHMAT DPHCK € PHCKBT, KOHTO BBH3HHKBA, IIPH
NONOXKEHHe de JIpyXecTBOTO HMa TPYAHOCTH TpH
U30BJHEHHE HA 3a[bIDKEHHATA, CBBP3aHHU ¢ (PMHAHCOBHTE
TNachBH, KOMTO C€ YPeXAAaT B Hapd MIH 4pe3 Jpyr
$unancos axtuB. IlomxomsT Ha JIpykecTBOTO 3a
YTpaBJIeHHEe Ha AUKBUAHOCTTA € []a CE OCHTYpPH, JOKOJIKOTO
€ BBL3MOXHO JOCTaThYHO JIHMKBHOHOCT, 33 Oa H3IIBJIHH
3a1bJDKCHUATA CH, KaKTO NPU HOPMANHH, Taka M IIpU
M3BBHPENHU YCIIOBHA, €3 1a Ce NMOHecaT HenpHeMIIMBH
3ary6n WnM 1a ce HaBpeAM Ha pellyTauMsTa Ha
ApyxecTBoTo. JIpy*ecTBOTO yNpaBisBa JAKBHIHHS pHCK
Upe3 peryiipHH HPOTHO3M H Tperiefl Ha HapHIHHUTE
CPECTBA, HEOOXOAMMH 3a MOCPENIAHe HA OYaKBAHHTE
Miamanus. Hyxnure oT nukBHAHOCT ce maeHTH(UIHpAT
TIPCBAPUTENHO, 33 [Oa Ce OCHIYPU  JOCTATHYHO
¢unanCHpaHe, KOraTo 3aXbIDKEHNATA CTAHAT H3HCKYEMH.

IMa3apeH puck

Iasapen puck e pHCKBT Npy KOKTO NpoMsiHa Ha Ta3apHUTE
IeHH, KaTO KypC Ha 4yXKJACCTPaHHA BalyTa, JMXBEHH
HPOLEHTH MIIH LICHH HA KANUTAIOBU MHCTPYMEHTH, MOXKE
A2 OKaX€e BNMIAHUE BBPXY HOXOMUTe Ha JIpy>KECTBOTO WiH
BBPXy CTOMHOCTTA HA HErOBUTE WHBECTHIMHM BBHB
¢vnancoBr uucTpymentn. Ilenra mHa YIPaBIeHUETO Ha
NasapHusl PUCK € Ja Ce KOHTPOJNHpa eKCIO3HLUATA KbM
Ta3apeH pUCK B MPHEMIIUBH IPAHHILA KaTo Ce ONTHMH3HpA
BB3BPBIIAEMOCTTA.

Ynpasienne na xanurana

Ionurukara Ha pHKOBOACTBOTO € 1Ha ce TMOMIbpIKa CHITHA
KanurajioBa 6aza. KanutambT ce chcToOM OT ASUIOB KarmTan
u mevanbu m 3ary6u. JIpyxecTBOTO He e npeaMeT Ha
CrenU(GpHYHN KAITHTATOBY H3UCKBAHWS HATIOKEHH OTBBH.

S. OnpeaensiHe Ha cnpaBeAMBHTE CTORHOCTH

HsKOM OT C4eTOBOAHHMTE TOJMTHKH M ONOBECTABAHHS Ha
JApyXecTBOTO M3HCKBaT oOmNpedeNiHe Ha CIPaBEUTHBH
CTOMHOCTH 3a (DHHAHCOBH M 32 He-(QMHAHCOBM AKTHBH W
nacuBy. CripaBeUTHBY CTONHOCTH Ca ONpe/IeNeHN 3a [eTuTe
Ha OTYNTAHETO N OMOBECTABAHETO HA Oa3ara Ha METOMHTE
no-z1011y. Koraro e mpunioxumMo, B CHOTBETHUTE GEeKKM €
ONOBECTCHA JONBITHATENHA MHPOPMALMS 33 TONYCKAHMATA,
HampaBeHW MU  ONpPENENAHETO HAa  CHpPaBEUTUBUTE
CTOHOCTH Ha CIIeUUGUIHMA aKTUB HITH MTACHB.

NOTES TO THE FINANCIAL STATEMENTS

4. Financial risk management (continued)

Liquidity risk

Liquidity risk is the risk that the Company will encounter
difficulty in meeting the obligations associated with its
financial liabilities that are settled by delivering cash or
another financial asset. The Company’s approach to
managing liquidity is to ensure, as far as possible, that it will
always have sufficient liquidity to meet its liabilities when
due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the
Company’s reputation. The Company manages the liquidity
risk through regular forecast and review of the cash
resources needed to meet the expected payments. Liquidity
needs are identified in advance to ensure sufficient financing
from the shareholders when the payables are due.

Market risk

Market risk is the risk that changes in market prices, such as
foreign exchange rates, interest rates and equity prices will
affect the Company’s income or the value of its holdings of
financial instruments. The objective of market risk
management is to manage and control market risk exposures
within acceptable parameters, while optimising the return.

Capital management

The management’s policy is to maintain a stable capital base.
Capital of the Company consists of share capital and retained
eamings. The Company is not subject to externally imposed
capital requirements.

5. Determination of fair values

A number of the Company’s accounting policies and
disclosures require the determination of fair value, for both
financial and non-financial assets and liabilities. Fair values
have been determined for measurement and/or disclosure
purposes based on the following methods. When applicable,
further information about the assumptions made in
determining fair values is disclosed in the notes specific to
that asset or liability.
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BEJEXKH KbM OUHAHCOBUA OTUET

5. OnpeaensiHe HA CIIPaBeJINBUTE CTOHOCTH
(npoabikeHue)

KoraTo olieHABa cIpaBeIuBaTa CTOUHOCT HA AKTUB WM
nacuB, JIpy)XeCTBOTO ¥3ION3BA HAOMIOZAEMH JaHHM,
JOKOJIKOTO € BBb3MOXHO. CIIpaBeUTMBHTE CTONHOCTH ce
KaTeropusupaT B pa3IWYHM HHUBA B Uepapxusra Ha
CHpaBeUIMBUTE CTOMHOCTH Ha 6a3aTa Ha BXONSIIATE TaHHU
B TCXHHKHTE 3 OLIEHKa, KaKTO clieaBa:

e Hupo 1: xoTupaHH LEHU (HEKOPUTHPAHM) HA AKTUBHHU
T1a3apy 3a CXOIHH aKTUBH HWJIM IIACHBH.

e Hugo 2: BXOAAIUM JaHHH, Pa3IUIHH OT KOTUPAHH IIEHU,
BKImroueHHd B HuBo 1, kouto, mpsko (T.e. KaTo LEHH) Win
KOCBEHO (T.e. MONYYEHH OT LEHH), ca JOCTBIHH 3a
Ha0JoaBaHe 3a aKTHUBA HJIH IACHBA.

¢ Hupo 3: BXOJALIM JaHHK 33 aKTHBA WM [IACHBA, KOHUTO
He ca OasupaHd Ha HaOmomaeMu Ma3apHM AQHHH
(HeHabro faeMH BXOISAIIY JAHHH).

AKO BXOIAIOUTEe JAaHHY, H3MOJN3BAHM 3a OLEHKA Ha
CIpaBe/TMBaTa CTOMHOCT Ha aKTHBA WM MACHBa, MOTaT Ja
Ce KareropusMpar B Da3IMYHH HWBA OT HepapxmsaTa Ha
CIIpaBE/UTHBMTE  CTOMHOCTH, TOraBa OLECHKAaTa Ha
cnpaBe/yiiBaTa CTOMHOCT C€ KaTeropmsupa B HeliHara
IUJIOCT B TOBA HHMBO OT HepapxXusira Ha CHpaBeITHBUTE
CTOHHOCTH, YUATO BXOJAMA HHPOPMALMA € OT 3HAYEHHE 3a
II0CTHATA OLEHKA.

Thpropcky U Apyru B3eMaHust

Crpasennusure CTOMHOCTH Ha TBPrOBCKM MW APYrd
B3€MaHMS € ONpefeNAT KaTo HAcTOsla CTOMHOCT Ha
ObAcmMTe NAapHYHH INOTOLH, AWCKOHTHPAHH C Ma3apHa
JINXBa KbM OT4eTHATa JaTa. KpaTkocpounwm Ge3nuxBenu
B3¢MaHus C€ OLCHABAT IO OPHTHHANHA CTOMHOCT IO
daxrypa, ako eQeKTHT OT ANCKOHTHpaHE € HeMaTepuaseH.
CrpaBeyiBa CTOMHOCT ce ompedens Npv IThPBOHAYATHO
NPH3HABAHE H, 3a LIENNTE HA OIOBECTABAHETO, KbM BCEKH
OTYETEH MEPHOL.

NOTES TO THE FINANCIAL STATEMENTS

5. Determination of fair values (continued)

When measuring the fair value of an asset or liability, the
Company uses market observable data as far as possible. Fair
values are categorised into different level in a fair value
hierarchy based on the inputs in the valuation techniques as
follows:

e Level 1: quoted prices (unadjusted) in active markets for
identical assets or liabilities.

e Level 2: inputs other than quoted prices included in Level
1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from
prices).

e Level 3: inputs for the asset or liability that are not based
on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or
liability might be categorised in different levels of the fair
value hierarchy, then the fair value measurement is
categorised in its entirety in the same level of the fair value
hierarchy as the lowest level input that is significant to the
entire measurement.

Trade and other receivables

The fair value of trade and other receivables is estimated at
the present value of future cash flows, discounted at the
market rate of interest at the reporting date. Short-term
receivables with no stated interest rate are measured at the
original invoice amount if the effect of the discounting is
immaterial. Fair value is determined at initial recognition and,
for disclosure purposes, at each annual reporting date.
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NOTES TO THE FINANCIAL STATEMENTS

6. IMpuxoan
Revenue

B xunsou nesa 2015

In thousands of BGN

Ilpuxonm oT yciyru Ha HaemaTeuTe Ha THPrOBCKHUA LEHTHP
Revenue from services in connection with auxiliary services to the tenants of the shopping

centre ‘ 4 377

Ilpuxoau ot nHaem

Rental income 6

2014

3 885

4 383

3 891

Ipuxoaure ot yciyru na Haematenmure na TBPTOBCKHS IEHTDP Ca NMPHU3HATU B ChOTBETCTRHE ¢ MCC 18 Ipuxoan n

Hal-06pHTe NPUOTH3UTENHA IPELEHKY, 6asupany Ha MOC/eaHATa HALEXIHA H HATMIHA HHpOpMaIys.

Revenue realized from services Jor auxiliary services to the tenants of the shopping cenre is recognized in

accordance with IAS 18 Revenue and the best estimation based on the latest available religble information.

CebecToiiHocT Ha npogax6uTe
Cost of sales

B xunaou nesa 2015

In thousands of BGN

Pasxonu BBB BpB3Ka ¢ npenocrapenute YCIYT'dl Ha HACMATENHUTE Ha ThPTOBCKHSA [IEHTBD
Expenses in connection with auxiliary services to the tenants of the shopping centre 2956

2014

2639

2 956

2 639

Aomunucmpamuenu pasxoou
Administrative expenses

B xunadu neea
In thousands of BGN 2015

Pa3xomu 3a unancoBo u cuetopogHo obcryxBane
Financial and accounting services 22

Pasxonn 3a HoTapuanm u apyru Takcu
Notary and other fees

Pasxoau 3a ogur u AaHBYHO-TPABHH YCIIyTH
Audit, tax and legal expenses 16

Hpyru pazxoan
Other expenses 1

2014

22

28

39

54
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9.

10.

11.

JApyru npuxoau
Other income

B xunaou neea
In thousands of BGN

IIpuxoau oT yupeAsBaHE Ha PaBO HAa CTPOEXK, HETHO

Income from granting of building permit, net

v

JApyru pasxoan
Other expenses

B xunadu aesa
In thousands of BGN

HpI/IXOI(I/I OT BB3CTAaHOBCHU 3ar y6H oT 0683HCHKI/I

Revenue from reversal of impairment losses

Pazxonu 3a 06C3IICHKa H 32 OTOMCBAHE HA TBPTrOBCKH B3€MaHUA

Impairment and write off of trade receivables

DUHAHCOBU MPUXOAU H PA3XOAH
Finance income and finance costs

IpuznaTu B meyandu u 3aryén
Recognised in profit or loss

B xunaou neea
In thousands of BGN

TTpuxonu ot MUXBU
Interest income

Pazxonm no RayTHH ONepaluy
Exchange rate losses

Jpyry GpuHaHCOBH pa3Xxoau
Other financial expenses

O6wo HetHu $rHaHCOBY NpuxoM / (pa3xoan)
Total Net Finance income/ (expense)

2015 2014
- 8
- 8
2015 2014
(45) (38)
47 50
2 12
2015 2014
7 6
I (D
3 )
3 4
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Pa3xoau 3a AaHbUU
Income tax expense

B xunaou nesa
In thousands of BGN

Texyln AaHBK
Current tax expense

1

CueroBoHa rieqanta /(3aryba )
Accounting profit /( loss)

HenpusHarty pasxonu/(nipuxonm)
Non deductible expenses/(income)

O6naraema nevanba/3ary6a
Taxable Profit/loss

Dunancos omuem
3a zoounama, npuriioueawia Ha 31 oexemepu 2015

Financial statements
Jor the year ended 31 December 2015

Kopnoparusen nanbk, U34KCIIEH [0 JaHbYHA CTAaBKa, NPIIOKHMa 332 2015 T.

(10%) 2014 r. (10%)

Corporate tax, estimated at tax rate for 2015 (10%) 2014 (10%,)

OtcpoueH JaHbK
Deferred tax expense

Brb3HukBaHe ¥ 06paTHO NPOABIESHNE HA BPEMEHHH Pa3IMKH

Origination and reversal of temporary differences

O6110 pa3xoay 3a TaHbLIH
Total income tax expense

2015 2014
1389 1198
“4) (38)
1385 1160
(138) (116)
1 “)
(139) (120)
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HMMoTu, MAIIHHH, CHOPBKEHHSA H 060pyABaHe
Property, plant and equipment

B xunaou neea
In thousands of BGN

OTtyeTHa cTOlHOCT
Cost :

bananc keM 1 gHyapu 2014
Balance at 1 January 2014

OTncaly aKTUBH
Disposals

Bananc xbm 31 nexemBpu 2014
Balance at 31 December 2014

bananc kbMm 1 sHyapu 2015
Balance at 1 January 2015

[punoburyn akTHBH
Additions

Otnncanu akTHBH
Disposals

Bananc kem 31 mexkemspu 2015
Balance at 31 December 2015

AMopTuzanus u 3aryou ot obe3neHka
Depreciation and impairment losses

Bananc kpM 1 sHyapu 2014
Balance at 1 January 2014

AmopTu3anus 3a roIuHaTa
Depreciation for the year

Bananc kpm 31 nexemBpu 2014
Balance at 31 December 2014

Dunancos omuem
3a zodunama, npurnioueawia na 31 dexemepu 2015

Financial statements
Jor the year ended 31 December 2015

3ems Cropbxe- Pasxoau3a Oouro
Land HMA npuaobuBane Total
Equipment
10118 1253 - 11371
“ - - “4)
10 114 1253 - 11 367
10114 1253 - 11 367
- - 3 3
- (293) - (293)
10 114 960 3— 11077
1205 468 - 1673
- 49 - 49
1205 517 - 1722
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13.

HmoTH, MaIIMAH, CHOPLKEHHS U 06OpyABaHe

(upoabKeHHE)

Property, plant and equipment (continued)

for the year ended 31 December 2015

B xunaou nesa 3ems Cropbke Pasxommsa  O6mo

i thousands of BGN Land Hus  npuaobusane Total
Equipment

bananc xem 1 anyapu 2015

Balance at 1January 2015 1205 517 - 1722

AMOpPTH3aIHA 32 TOAUHATA

Depreciation for the year - 49 - 49

Otnucana aMmopTH3aUAA (293) - (293)

Bananc kM 31 nekemspu 2015

Balance at 31 December 2015 1205 273 - 1478

BanancoBa ctoiiHocT

Carrying amounts

KvMm 1 anyapu 2014

At I January 2014 8913 785 - 9 698

KoM 31 gexemepu 2014

At 31 December 2014 8 909 736 - 9 645

KwMm 1 anyapwm 2015

At I January 2015 8909 736 - 9 645

KwMm 31 nexemspu 2015

At 31 December 2015 8 909 687 3 9 599

Xansa Umobmmen OOJ] e coOGCTBEHMK HA HEABHXKHUM MMOT C unentudukatop 68134.409.210, ¢ nomep mo
TIpEIXOACH IUIaH - KBapTajl 164 mrana Ha rpax Codma, YIIH NeVI - 550, paiton OGopiue, Oys1. CHUTHAKOBO.
HmotsT € npunobut mpes 2006r.

Hansa Immobilien OOD is an owner of land located in Sofia with No 68134.409.21 0, number of a prior plan
quarter 164, regulated plot No VI — 550, Oborishte Region, Sitniakovo Blvd. The plot was acquired in 2006.

3a peanusupane Ha MHBECTULMOHHUS MpoekT Ceparka Henrsp Coust [IpyxecTBOTO paboTH CHBMECTHO ChC
csonte napTHLopH - LEE Ipomspru Bearapus EOOJ] 1 Alinkaydc-LienTsp Codus I'm6X yun Ko KI', knon
Codns. llenta ma npoekra Cepiuka e peaqmsupaHe Ha OBJITOCPOYEH MPUXOJ OT BHCOKOKAYECTBEH
MHBECTUIIMOHCH HMOT, PaslOIOXEH B LICHTPA/HATA YacT Ha rpaja. IIPOEKTBT ce ChCTOM OT M3TpaXIaHe u
OTAaBAHE TIOJ HaeM Ha MyITH(YHKIIHOHANEH THPTOBCKH KOMILIEKC ¢ aIMHHUCTDATHBHA CIPaja, MOA3EMHH
HaJ3eMHH rapaxd H TpadomnocT BBPXy 3eMaTa Ha Xausa Mmo6ummen OOJl, xbaeTo HEE Ipomspru
Buiraprs EOOJT e coGcTBeHnk Ha odHC 4acTTa OT NPOEKTa, a Aitnkayc-1enrsp Codust I'M6X yan Ko KT,
k10H Codust e cobcTBeHMK Ha THprosckusa HeHTHP. IIpes 2007 r. Xamsa MmoGmmen OO0O/] yupemsasa
0e3cpOYHO TPaBO Ha CTPOEXK 33 MyNTHYHKIMOHANEH THPTOBCKH KOMIUIEKC K aJIMHHHCTpaTHBHA CTpaja
BBPXY COGCTBEHHS CH HMOT CHOTBETHO Ha AlHKaydc-LleHTsp Codua I'm6X ynn Ko KT, knon Codust u LIEE
Ipomrepty bearapus EOO/I.
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Hmotn, MaminAm, cbOpBKeHAst U 060pyaBaHe (npoabnikeHue)
Property, plant and equipment (continued)

The company is acting together with its partners CEE Property Bulgaria EOOD and Einkaufs-Center Sofia
G.m.b.H. & Co. KG - Branch Sofia in realizing of an investment project Serdika Center Sofia. The purpose of
the project Serdika is deriving of income on a long-term basis from a high quality inner city located
investment property. The project consist of construction and subsequent use for rental purposes of a
multifunctional shopping complex with administrative building, underground and above ground parking lots
and transformer station on the plot of Hansa Immobilen OOD where CEE Property Bulgaria EOOD is the
owner of the office part of the project and Einkaufs-Center Sofia G.m.b.H. & Co. KG - Branch Sofia is the
owner of the shopping center. In 2007 Hansa Immobilien OOD established termless rights to construct the
shopping center and the office building on its own plot in favour of Einkaufs-Center Sofia G.m.b.H. & Co. KG
- Branch Sofia and CEE Property Bulgaria EOOD respectively.

VIHBECTHLMOHHUAT NPOEKT € CTPYKTYPHPAH [0 ONHCAHMA HAYHH C Lel Aa ce ONTHMH3Hpa €(eKTHBHOCTTA 1
ebuxacHocTTa Ha AeifHocTTa. MHBECTHLHOHHHTE ApYKeCTBa ca COOCTBEHOCT Ha COOCTBEHMIMTE Ha XaH3a
HmobGumien OOJI. Twit kato 3eMsTa, nputexaBada oT Xansza MMoGumuen OO]], ce cmsra 3a HepaszaeyiHa
4acT OT pasBUTMETO M peanusalid Ha CbBMECTHHA NPOEKT, PHKOBOJACTBOTO CMATA, 4e Bh3CTAHOBHMATA
CTOMHOCT Ha 3eMATa € IPHONH3NTEIHO PaBHA HA HeWHATA GAllAHCOBA CTOMHOCT.

The investment project has been structured in the described way in order to optimise the efficiency and the
effectiveness of the business operations. The project entities are owned by the same ultimate shareholders of
Hansa Immobilien. As the land owned by Hansa Immobilien OOD is considered as inseparable part of the
development and realisation of the joint project, management considers that the recoverable amount of the
land approximates its cost.

HMOTI/ITe, MAamWHUTE U CHOPBKEHMATA CE CHCTOAT OT rOpeoIrcanusi HMOT, ¥ TEXHHYECKH cucTeMu. He e
Ha4uCJI€Ha aMOPTH3alus Ha 3eMATa.

Property, plant and equipment consist of the described plot, and technical systems. There is no depreciation
charge accounted for the plot.

OTcpoueHn faHbYHY AKTHBH H HACHBH
Deferred tax assets and liabilities

ITpu3HaTH OTCPOYEHH JAHLYHH AKTHBH H MACHBH
Recognised deferved tax assets and liabilities

OrcpouennTe TaHBYHN aKTHBY 1 TACHBH CE XbJKAT HA CIIETHHTE TIO3HIIHH:
Deferred tax assets and liabilities are attributable to the Jfollowing:

AKTHBH Hacusu Heto
Assets Liabilities Net
B xunaou nesa 2015 2014 2015 2014 2015 2014
In thousands of BGN
OOe3ueHKa H OTIHCBaHE HAa THPTOBCKH B3EMaHHA
Impairment and write-off of trade receivables 6 8 - - 6 8
Chopbxenns
Equipment - - 3) (4) 3) 4)
Manbynn (akTHBH)/ NacHBH
Tax (assets)/liabilities 6 8 (3) (4) 3 4
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14. Orcpovend JARBYHH aKTHBH H NacHBH (HPOXLIKEHHE)
Deferred tax assets and liabilities (continued)

JABHiKeHHs BB BDEMEHHHTE Pa3JIHKH Npe3 roqHHaTa
Movement in temporary differences during the year

B xunaou neea Bananc Ha Ipuznatn B Bananc na IIpn3naTn B Basanc na
In thousands of BGN 1 auyapn 2014 meuanOu m 3arybu 31 nexemepu 2014  meuanGu u 3aryon 31 nexemspu 2015
Balance Recognized Balance Recognized in Balance
' 1 Jan 2014 in profit or loss 31 Dec 2014 profit or loss 31 Dec 2015

OO6e3neHKa Ha THPTOBCKH B3€MaHHs

Impairment of trade receivables 14 (6) 8 2 6

Crpopbxenus

Equipment 6) 2 @ 1 E)
8 (4) 4 (1) 3

JaHbUH 32 Bb3CTAHOBSIBAHE:
Taxes refundable:

Jlpyrn naHbLM 38 Bb3CTAHOBSBAHE NMPECTABIIABAT B3EMAHH 32 AaHbLW U TAXBH, M3ILIATEHH [0 PEBU3HOHEH aKT,
M3JaJICH OT OpraHute 1o npuxogure. ITo npenerka Ha prKOBOACTBOTO B3EMAHUATA Ca BH3CTAHOBUMIL

Other taxes refundabbe represent receivables of tax and interest paid upon tax assessment act issued by the revenue
authorities. According to management estimate the receivables are recoverable.

15. Toproeeku U APYrH B3eMaHHSs

Trade and other receivables

B xunnou neea
In thousands of BGN Note 2015 2014

TBproecku B3eMaHus OT CBBP3aHU KA
Trade receivables due from related parties 15 215 256

Bsemanns oT npenocTaBeHn ycuayru
Receivables from services rendered 295 305

OGe3uienenn B3eMaHNs 3a H3Pa3XO/JeHa eIEKTPOESHEPI U
Impaired trade receivables due to electricity consumption (50) (60)

Jpyru BzemaHus
Other receivables 43 43

503 544

Twproeckure u Apyru B3eManws, KaKTO U APYTHTE B3EMAHHS OT CBHP3aHM JIHIA Ca IPU3HATA B ChOTBETCTBHE C Hali-
n00puTe IPHONM3UTETHH IPELCHKH, 6a3MpaHy Ha MOCIIeIHATA HANECKTHA U HATAIHA uHpOpMAaIWA.

Trade and other receivables as well as other trade receivables from related parties are recognized in accordance with
the best estimation based on the latest available reliable information.

Jipyrute KpaTkoCpOYHM B3€MaHHs Ha CTOMHOCT 43 XuJI. JIB. BKITIOYBAT CYMH, IUTATEHHU KATO JEMO3UTH M rapaHLUyy.

The other short-term receivables amounting to 43 thousand BGN consist of deposit and guarantee payments.
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16. TIlapu n mapu4YHH eKBHBaJIEeHTH
Cash and cash equivalents

B xunaou nesa
In thousands of BGN 2015 2014

ITapraHy cpencTBa Mo GaHKOBM CMETKU

Cash in Banks 719 166
IMapyyann cpepcTBa 0 AENO3ATH

Cash in deposits 757 1819

Tlapn 1 MapHYHK EKBUBATIEHTH
Cash and cash equivalents 1476 1985

17. Kanuran u pesepen
Capital and reserves

KbM 31 nexemspu 2015 . xamuransT Ha JIpyXkecTBOTO ce c¢hcToM oT 83 100 Isuia, Bcekd Ha ctoiiHocT 100 nesa.
CobcTeennnnTe Ha IA70BE MMAT IPABO HA JUBHACHTH M HA €IHH IJIAC 33 BCEKH NpUTeNaBaH A1 MMpU o0y chOpanus
Ha JlpyxecTBOTO.

As of 31 December 2015 the share capital of the company consists of 83 100 shares, 100 BGN each. The holders of the
shares are entitled to dividends and they are entitled to one vote per share at meetings of the Company.

18. Twnproecku u APYru 3agb/KeHUs
Trade and other payables

B xunaou neea

In thousands of BGN 2015 2014

3agbIKEHUs KbM IOCTABYHIH
Payables to suppliers 321 288

321 288

Excriosummsita Ha JIpy»eCTBOTO KbM BAILYTEH M JIMKBMACH PHCK, CBBP3aH C THPTOBCKH W APYIH 3a[AbIDKEHUA, €
OMOBECTEHA B Oenexka 19.

The Company's exposure to currency and liquidity risk related to trade and other payables is disclosed in note 19.
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19. ®uHaHCOBHM HHCTPYMEHTH
Financial instruments

Kpeanten puck
Credit risk

Excriosumys KbM KpequTeH pHCK
Exposure to credit risk

[

Banancosara cToliHOCT Ha PMHAHCOBWTE AKTHBH NPEACTABIIABA MAKCHMATHATA KPESIUTHA eKCIIO3HIMs. MakcuManHaTa
€KCIO3ULHA KM KPEIUTEH PUCK KbM IaTaTa Ha OTYETA € KaKTO CIIEIBa;

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk
at the reporting date was:

B xunaou neea benexcka 2015 2014
In thousands of BGN Note

THProBCKH ¥ OpYry B3eMaHUA

Receivables 15 503 544
ITapy u mapu4YHK eKBUBATICHTH

Cash and cash equivalents 16 1476 1985

1979 2529

BEJEXKKH KbM ®UHAHCOBHUSA OTUYET
NOTES TO THE FINANCIAL STATEMENTS

Maxkcnmannara CKCIO3ULMSA KbM KPEIUTEH PHCK 33 3a€MH U B3€MaHUA KbM JaTaTa Ha OTYETA 110 reorpaq)cxn peruonu
€ KaKTo cie/Ba:

The maximum exposure to credit risk for loans and receivables at the reporting date by geographic region was:

B xunaou neea .

In thousands of BGN 2015 2014
MectHu

Local 503 544

503 544
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19. ®unancoBH HHCTPYMEHTH (IPOABLJKEeHHE)
Financial instruments (continued)

3ary6u ot o6e3neHKa
Impairment losses

BpemeBaTta CTpyKTypa Ha B3€MaHHs KbM JaTaTa HA OTUETA € KAKTO CJIEBa;
The aging of receivables at the reporting date was:

B xunadu nesa BpyTto OGe3uenxa Bpyro O6e3uenxa
In thousands of BGN Gross Impairment Gross Impairment
2015 2015 2014 2014

Henpmxumnu

Not past due 475 - 483 -

Jemxumu ot 0 1o 601Hu

Past due from 0 to 60 days 34 9 65 7

Jbmxvmu ot 60 1o 360 quu

Past due from 60 to 360 days 28 25 26 24

Homxumu Hag 360 1HH

Past due more than 360 days 16 16 30 29
553 50 604 60

JABIKEHUETO B KODEKTMBHATA CMETKA 33 00€3LIEHKa 3@ B3EMAHHA MPE3 TOANHATA € KAKTO CIICBA:
The movement in the allowance for impairment in respect of receivables during the year was as follows:

B xunsou nesa 2015 2014
In thousands of BGN

bananc kM 1 SHyapu

Balance at 1 January 60 62
[pusHar npuxon/3ary6a oT 06e3ueHKa B 0TIETA 32 NIeHaI6H WIH 3aTyGH 1 JpYT BceoOXBaTHUS

JIOXOJ

Impairment loss reversed/recognized in the statement of profit or loss and other comprehensive

income (10) (2)

bananc kM 31 Jexkemspu
Balance at 31 December 50 60

BEJEXKU KbM ®UHAHCOBHUAT OTUET
NOTES TO THE FINANCIAL STATEMENTS

19. ®uuHaHCOBH HHCTPYMEHTH (NPOABbJKEHHE)
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Financial instruments (continued)

JIukBuaeH puck
Liquidity risk

Io-pony ca npescTaBeHN OrOBOPHHTE IAKEKH HA (pHHAHCOBH NMaCHBH, BKITIOYHTENHO OYAKBAHH IUTAIAHAS Ha JIXBH,
M3KOYBAIIY e(eKTa OT JOTOBOPEHOCTH 32 HETHPAHE:
The following are the contractual maturities of financial liabilities, including estimated interest payments and excluding

the impact of netting agreements:

31 Jexemepu 2015

31 December 2015

B xunaou neea banancoBa Morosopuu Ho 6 6-12 1-2 2-5 roauHn IoBeue ot

In thousands of BGN CTOHHOCT NAPHYHHA Mecena Mecella  roQHH 2-5 years 5 roauuun
Carrying noTOUH 6 months 6-12 71 More than
amount Contractual  or less months 1-2 5 years

cash flows years

He-nepuBaTuenu punancoen

3AAbJIKCHUS

Non-derivative financial liabilities

THproBeku u APYTH 3a1bIKEHHS

Trade and other payables 321 (321)  (321) - - - -

321 (321)  (321) - - -

31 Jdexemepn 2014

31 December 2014

B xunaou neea Banancosa  loroopum o 6 mecena 6-12 1-2 rogunn 2-5 IloBeue oT

In thousands of BGN cTofiHOCT NAPHYHA 6 months or  Meceua 1-2 years FOAHHH S TOAHHH
Carrying NOTOLH less 6-12 2-5years More than
amount Contractual months 5 years

cash flows

He-nepuBaTuBnu punaHcoBu

3a0bJIKCHUA

Non-derivative financial liabilities

TBproBeky 1 APyTH 33 bIDKeHIA

Trade and other payables 288 (288) (288) - - - -

288 (288) (288) - - - -

He ce oyaksa NapyYHUTE NIOTOLH, BKIIOYEHH B AACKHUS aHaIn3, 1a MoraT Ja Bb3HUKHAT 3HAYUTETHO 10-paHO WX Ha

SHAYUTETHO PA3TUIHU CyMH.

It is not expected that the cash flows included in the maturity analysis could occur significantly earlier, or at

significantly different amounts.
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19. ®unancoBH UHCTPyMeHTH (npoabJikenme)
Financial instruments (continued)

Excnosuuns kuM BasiyTen puck
Exposure to currency risk

JpyecTBOTO He € IIPSKO M3NOKEHO Ha ChIIECTBEH BAITyTeH pHCK.
The Company is not directly exposed to significant currency risk.

JIuxBeH puck
Interest rate risk

KbM oryetHata nara nuxeemmsar mpodmn ma TUXBOHOCHUTE (DMHAHCOBH WHCTPYMEHTH Ha HpyXecTBOTO € KakTo
clenea:

As of the reporting date the interest rate profile of the Company's interest-bearing financial instruments was:

B xunaou nesa
In thousands of BGN 2015 2014

HucTpymenTu ¢ npoMensinBa auxea
Variable rate instruments

Mapwu u napuunm exBuBaseHTH
Cash and cash equivalents B 1476 1985

1476 1985

Hpu npomsana Ha uxeeHuTe HYUBaA ¢ SO Ga3ucHU TIYHKTa, TOBa G¥ yBeTHUMIO/ (HAMANHIO) TIPUXOIUTE OT TUXBH ¢ 10
XWIL 5iB. (2013: 4 xun. 1B).

A change of 50 basis points in interest rates would have increased /(decreased) interest revenue by BGN 10 thousand
(2013: BGN 4 thousand).

CrnpaBeanuBH cToifHOCTH
Fair values

CnpaBe/:mI/anTe CTOMHOCTH Ha (I)I/IHaHCOBI/ITC AKTHBY W NMACUBU HE CE€ OTKJIOHABAT OT TEXHHUTE OAIAHCOBU CTOﬁHOCTH,
OTPa3CHH B OTYETa 32 (I)I/IHaHCOBOTO CbCTOSAHUE.

The fair values of financial assets and liabilities do not deviate from their carrying amounts shown in the statement of
financial position.
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Xanza Hmoodunuen 007 Dunancoe omuem

3a zo0unama, npuxioueawia Ha 31 oexemepu 2015

Hansa Immobilien OOD Financial statements

Jfor the year ended 31 December 2015

BEJIEXKHW KbM ©®UHAHCOBUAT OTYET
NOTES TO THE FINANCIAL STATEMENTS

20. Cpbp3aHu quna

21.

Related parties

Xanza Umobmmmen OO/] e npiiepHo ApyxectBo Ha S IMMO AG.

3a cBbp3aHM JMIA Ce CUHTAT IpyXecTBa oT rpymata S IMMO, kakTo M ympaBHTeNUTe M JpPYTHTE WIEHOBE Ha
pbKoBOACTBOTO Ha Xau3za MimoOumuen OO/,

Hansa Immobilien OOD is a subsidiary of S IMMO AG. Entities belonging to the S IMMO group as well as executive
and non-executive members of Hansa board are considered as being related parties.

v

Caenxure Mexny Xanza Umobmwmen OO/ u cBbp3aHuTe JHLIA C€ H3BBPIIBAT B X0Aa Ha oOndaliHaTa AeHHOCT W IpH
YCIIOBHUATA, IPH KOUTO OMXa ce CIIOYWIN CIEIKHU MEXTy HECBBP3aHH JIHIA.

Transactions between Hansa and its related parties have been carried out in the normal course of business based on
conditions being arms length.

JOIBIHUTETHH TTADHYHA BHOCKH B CIIETHUTE pasMePH He ca M3IUIATeHH Ha ChAPYXHALHTE Ipe3 2014 1.:
Cash contributions in the following amount have been not repaid to the shareholders in 2014

Chae/iKu cb¢ ¢BbP3aHH JIHLA
Transactions with related parties

B xunsou neea

In thousands of BGN 2015 2014
Ipopax6a Ha yciryru

Sale of services 2 268 1957

B3emanus u 3aabkeHus1 KbM 31 JlekeMBpH
Receivables and payables as of 31 December

B xunsaou nesa
In thousands of BGN 2015 2014

Biemanma
Receivables 215 256

3ampmKeHNT
Payables - -

CrOuTHA cJiel 1aTATA HA OTYETA
Subsequent events

Hsama cx0uTHS crie 1aTtaTa Ha OTUETHUSA IIEpUOa, N3NUCKBAIIN KOPCKIIHN UJIN OTIOBECTABAHE BHB q)HHaHCOBI/Iﬂ OTHYET.

No subsequent events have occurred after the balance sheet date that require adjustments or disclosures in the financial
Statements
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