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Xanza Huodumen 007

Hansa Innnebilien 00D

JOKJIAJ( 3A JEMHOCTTA

Purosojctsoro Ha J{pymecTBOTO NPEACTaBs CBOS TOAHINEH
JOKtay W TrojulueH (HHAHCOB OTHeT, M3rOTBeH B
ChOTBETCTBUE ¢ MexnyHapoAHUTE CTAHAAPTH 3a (MHAHCOBO
oruntane (MC®O), npuern or Esponelickas Cwioz, 3a
rojuHata, npuximodsauia Ha 31.12.2014 r. Tosu oruer e
oparipan ot KIIMI” benrapna OO/,

1. Otua rHgopmanisa

Xamza Mmobimmmer O0/] e peructpiiparo npes 2005 r. xato
IPYXecTBO ¢ OTrpaHHdeHa OTToBopHOCT. IIpeaMeTsT Ha
fefiHOCT Ha APYKECTBOTO € B OONAcTTa Ha HEeABHMKHMHTE
umoty. JpyxecTBOTO 3allouBa cBoATa neitHocT mpes 2006 r,
KOraTo npiaobupa HelRIKAM HMOT B Cofiis,

Cepmanumiero H afpechT HA yOpaBleHHE Ha JIpyxecTBOTO ca

rp. Codura, paifon OOopume, Cepunxa Odmen, Oy
CurHsixono 48, er.7.
2, CobcTBeH0CT H YHPABJIEHHE

HpyxecTBoTO € ¢ KamuTail B pasmep Ha 10 175300 nesa,
pasnipezenes B 101 753 nana no 100 seBa Beekm,

CoOcTReHHIH Ha KaTHTAaNa ca:

IEE Tpomspra-Uueect Hmobmnmuen I'M0X cbe cemanmuiue
BbB Brena, perticTpnpano mof dnipsmen Homep 205014t B
TBPTOBCKH ©BbJ] Buena — coOcreBeHux HA 34 596 nana,
mpencTasnasaimn 34% oT KannTana;

Afinkayde-llentsp Codua I'v0X yan Ko KIU, I'epManis, cse
cepaniie B XaMOypr, BIHCAHO B THPTOBCKHA PETHCTED Ha
rp. Xambypr non womep HRA 103976 — cobcreenux Ha
67 157 mana, npencrarnspami 66% OT KamiTana.

Kommaanata ce NPEACTaBIABA OT YHOPasutennTe: XEHHHr
Erepc n 7p-p Tomac dune; rpaxmann Ha Denepanna
Perryfmmika Fepmanns. [IpefcTaBHTENCTBOTO ¢€ H3BBPIIBE OT
TAX ABamara, neficTrawy 3aeIHo,

Hoxnao 3a definocnima
3a zodunama, npurrioveqia na 31 dexextapu 2014

Muanagement report
Sfor the year ended 31 December 2014

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 2014. These financial statements have been
audited by KPMG Bulgaria 00D,

1. General information

Hansa Immobilien OOD was registered in 2005 as a limited
Hability 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 10 175 300, split in
101 753 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 34 596 shares representing 34% of the capital;

Einkaufs-Center Sofia G.m.b.I1. & Co. KG, Germany, with
its seat in Hamburg, registered under HRA 103976 with
Commercial register of the regional court in Hamburg —
owner of 67 157 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.




Xanza Huwobunuen OOJ

Huansa Inmobiiien Q0D

JAOKJIAJT 3A TEHHOCTTA

2, CobcTreHocT H ynpap/ieHie (poIEIxKeHIHe)

Hornad 3a oefinocuma
3a zodunama, npuwnoueawa ia 31 dexevepu 2014

Management report
Jor the pear ended 31 December 2014

MANAGEMENT REPORT

2. Ownership and Management (continued)

Pesyntatitte ot fetiHocTTa Ha J{Py)KeCTBOTO ca KAaKTo ciicnsa (B XHisaH Jiesa):
The results of the business activity of the Company are as follows (in thousands BGN):

IToxazarenn
Indicators

Hpuxonn
Revenue

CebecroiiHocT Ha NpoaaxbHTe
Cost of sales

Hpyru npuxonu
Other income

Pasxonr oT ocHoBHa FeitHoCT
Operating expenses

$uHAHCOBN NPHXOAN/{pazXoIH), HETO
Financial income/expense, net

AKTHBH
Assets

Ileuanbda / (zary6a)
Profit/iloss)

SagpmxeHHII
Liabilities

Axtneute Ha Jpy#ecTBOTO C€ CBCTOAT OCHOBHO OT
HEJABMKHM HMOT — 36M#f, HAMUPalla c& B LIEHTpaniHaTa 4acT
Ha Cotust, Manny, chopwxenns i odopyapane, Jeltnoctra
Ha JpyxecTBoTO ce (HAHCHpPA Ipe3 IPHXoOH oT felfHoctTa
H co0CTBEH KamuTan.

B xoma Ha cBoata ofmuaiina pmefiHOCT JApyskecTROTO €
H3IIOWEHO HA PA3THYHN (PHHAHCORH PHCKOBE: BallYTeH PICK,
KpeQuTeH PHOK, JIMKBIHISH PUCK U NA3ApeH pHCK, Younaara
Ha PBKOBOACTBOTO Ha IPYXKECTBOTO ¢4 KOHLEHTPHPaHH B
uaeATHGUITpAHe, ONEHKA H HAOMO/e e HA MOTEHIHANHUTE
o0TIaCTH, KbJIETO € BH3MOXHO A BB3HHKHAT PHCKOBE, KAKTo 1
B TUIAHHPAHETO H NPEANPIEMAHETO Ha CHOTBETHHTE MEPKIL
OrmorecTABANETC HA TE3H PHCKORE, KAKTO M NpellipHeMaHliTe
OT PhKOBOLCTBOTO MEpKH, ca omicaHi B Oemexxa 20 or
(HHAHCOBHA OTUET.

2014 2013
3891 3669
(2639)  (2945)
8 16

(66) (53)

4 109
12005 11790
1078 727
306 269

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: cwrency risk, credit risk, lquidity
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 20 of these financial statements.




Xauza Huobunuen 00N

Hansa Immobilien OOD

JIOKJIAH 3A AEMHOCTTA
3 HeliHocTH H nepeHeKTREN

IIpes 2006 r. Xama Mmobwinen OO npHno01Ba HEIBIKHM
Mot B rp. Codna, ¢ npentndrxatop 68134.409.210, ¢ HoMep
10 MpeJIXo/ieH Nnal - keapran 164, VI NeVT - 550, paiion
O6opnure, 6yi1. CHTHIKOBO, K4TO TACT OT HHBECTHIHOMHIA
npoekt Cepanka Lientsp Codma, Mpes 2007 r. apyxecTBoTO
yapenssa Ge3cpouHO IPABO Ha CIPOSK 38 H3TPAXKIAHE Ha
MynTudyHKIHOHANEH TBPTOBCKA KOMIIICKC c
AJMUHHCTPATHBHA CIpajd, IOA3EMHH H HaZ3CMHH Tapamu
Cepnnka lleurep Codus chorsetHo Ha Afinkaydce-Lientsp
Codmsa I'm6X yun Ko KT, knon Codiig 3a 4acTTa TEPTOBCKIT
uentep H Ha IIEE Ilpomepri Benrapus EOQOJ 3a oduic
Tactra Ha npoexta. Cnen cienkara Xanza Mmobmrnen QO]
3ana3Ba HATEPECA CH, CBbP3AH CbC COOCTEEHOCTTA HA 36MATA,

Cren 3apEpPITBAHE HA CTPOHTCIICTBOTO Ha TBPTOBCKIA IEHTHD
npe3 2010 r. JpyKecTBOTO € AHraXHPAHO ¢ NPE/OCTARIHE HA
CTIOMATATENHE YCITYrH Ha CODCTREHHIRITE 1T HA HAGMATEIHTE,

4, OTroBopHOCTH HA PEKOBOJCTROTO

Comopen,  OBArapCKOTO  3aKOHOMATENCTBO  PHKOBOJNCTBOTO
cledBa J@ H3roTBA (PUHARCOB OTYET 3a BeAKA (MHAHCOBA
rofnHa, xolfTo fa xara BApHA U 9eCTHA NpeACTaBa 3a
CBCTOAHNETO Ha JIpyXecTBOTO KbM Kpas Ha TOJUIHATA H
HeropnTe (HHAHCOBH Pe3ynTaril H HapHIHH NOTOIH IPE3
roJHHATA, |

Tosu QumaHcOB OTYET ¢ U3TOTREH B CHOTBEICTBHE ©
MexayHapoAHUTSe CTAHZAPTH 32 (UHAHCOBO OTYHTAHE
(MC®Q), npuers ot Erponefickng Crios.

PrroBoncreoTO IIOTRBIKIARA, e e TIPHIIATATIO
TIOCIIEHOBATENHO AfIeKBaTHA CUCTOBOAHA TIONMHMTHKA W 4e OpH
H3TOTBAHETO Ha (MIHAHCOBHTE OTIeTH KbM 31 mexemepn 2014
T. € CHA3EH TIPUBLMIBT HA NPEANA3HBOCTIA TIPH ONEHKATA HA
AKTHBITE, TACHBIHTE, NPUXOANTE 1 PasXOInTe,

Jpy:xEeCcTBOTO HAMA KIIOHORBE.

PHKOBORCTBOTO  CRUIO TaKa IIOTBBPKOABA, Ue€ Ce €
OPEABPAATO KbM ACHCTBAMNITE CYSTOBOOHI CTAHRAPTH, KATO
(HUHAHCOBUTE OTHETH (A HIFOTGBCHII Ha NPHHOHOA Ha
JeHCTRAWOTO TPEATPHATHE.

Hoxnao 3a deftnocimma
36 2oounama, npurnousaia Ha 31 deremepu 2014

Management report
Jor the year ended 31 December 2014

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 Gm.b.H. & Co. KG - Branch Sofia — for the
part shopping cenire and to CEE Property Bulgaria EOQD —
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 cach 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 2014,

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,




Xawnza Huodunuen OO

Hansa Immobilien OOD

JOKJIAJL 3A AEMHOCTTA
4, OTtropopHocTH Ha PBKOBOACTROTO
(npogbirKeHHeE)

PBRORONICTBOTO € OTIOBOPHO 38 KOPEKTHOTO BOASHE HA
CICTOROJHITE PErHCIPH, 34 Leliech00pa3HOTO YIpaBNeHe Ha
aKTHBHTS H 3a OPENOPHEMAHCTO Ha HEODXONHMETE MEpKH 34
H30ATBAHETO T OTKPUBAHCTO HA €BEHTYAIHH 3I0ynorpebn i
APYrH HEPETHOCTH.
HdpyxectBoTo He H
pazpoiina aelinoct.

H3BBPUIBE  HAYYHO-HICHACAOBATSIICKA

H-pf Tomac Dune
Ynpasaren

Codusg, 27 derpyapu 20151,

Hownao 3a delinocning
3a 200uHama, npurotioueawya na 31 dexestepn 2014

Management report
Jor the year ended 31 December 2014

MANAGEMENT REPORT

4, Management Responsibilities (continued)

Management is respousible 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 itregularities

The Company does nof perform any research and
development activities.

r. Thomas Finne
Managing Director

""" Sofia, 27 February 2015
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JIOKJIAJ{ HA HE3ABHCHMUSI OJ{UTOP

Ho cpapyxnnnnre Ha
Xansa Mmobunuen OO0/

Joxaaa RhpXy GHHAHCOBHS 0TYET

Hue mseBpmMXME OJUMT HA HpHIoxeHus ¢vinancos orveT Ha Xanza Hwmobuwmmen OO
(“JIpyaecTBOTO”), BKIKOUBALL OTYETa 33 (PHHAHCOBOTO CHOTOAHUC KbM 31 JEKeMBpH 2014
rofiMHa, OTUETHTe 3a neuanba wid saryfa W JApyr BceoOXBAaTCH JOXO, 32 IIPOMCHHTE B
COBCTBEHHA KalMTal ¥ 33 NAPHUHHTE NOTOLHM 3a I'OJIMHATa, 3aBbplIBAlNa HA Ta3sH Jara, H
Genexkky, BKMOUBaIK 0G0CIEHO OMOBECTABAHE HA CHIHECTBEHHTE CHETOBOAHW TIOMMTHKH H
Ipyra MoACHWTE/THa HHGOpMaLu.

Omzo6opHocH HA PLKOGOOCIHBOMO 3d (DUHANCOBUA ONTUen!

PHKOBOACTBOTO ¢ OTFOBOPHO 32 M3TOTBAHETO U IOCTOBEPHOTO MPEJICTABAHE Ha TO3H (PMHAHCOB
OTYET B CHOTBETCTBHE ¢ MeiyHapONHUTEe CTAHAAPTH 3a (PHHAHCOBO OTYHUTAHE, YIPHETH OT
Eeponeiickus Cbio3, W 3a TakaBa CHCTEMA 3a BHTPEIIEH KOHTPOIL, KAKBATO PBHKOBOACTBOTO
oTIpesiea KaTo HeoOXO[MMa 3a W3TOTBAHETO HAa (MMHAHCOB OTHET, KOHTO fla He ChABpKa
CEBIECTBEHH OTIJIOHEHHS, HE3aBHCHMO JAJIH TE CE JIL/IKAT Ha M3MAMa WITH Ipeuika.

Omeogopnocm Ha ooumopa

HamaTa OTroBOPHOCT ¢¢ CBEKIA 10 M3pasaBaHe Ha OJMTOPCKO MHEHHE BLPXY TO3H (PMHAHCOB
OT4ET, OCHOBABAIIO CE HA M3BLPIICHAS OT Hac oauT. Hammar ofur Oe npoBeicH B
CHOTBETCTEHE C M3UCKBAHHATA Ha MeXIyHapOAHUTE OJMTOPCKH CTAHAapTH. T¢3d CTAHTAPTH
HAJIAFAT ClA3BAHE HA €THUHWTE U3HCKBAHMA, KAKTO M OJMTHT Aa Objic MIAHHPaH MU IPOBEACH
TAKA, He HAC [ ce YOSAHM B PasyMHA CTCTICH HA CHIYPHOCT JIOKOJIKO (PHHAHCOBHAT OTHET HE
ChIBPKE CHIECTREHH OTKIOHCHHA,

QAUTBT BKJIOYBA HM3NBIHEHHETO Ha [IPOLEAYpH, C e TNONydaBaHe Ha  OJIMTOPCKH
JOKA3aTENCTBA OTHOCHO CYMHTE W ONOBECTABAHHATA, NPE/ICTABEHU BBE (MHAHCOBHI OTHCT.
HM3bpanute npollgJypy 3aBUCAT OT INPElleHKaTa Ha OIMTOPa, BKIIOYHTENIHO OLCHKATa Ha
PHCKOBETE OT CBHIIECTBCHH OTKJIOHGHHA BbB (MHAHCOBUS OTUET, HE3ABMCHMMO JIaH T ce
JBJDKAT HA W3MAMa MM HA rpelika. [IpH W3BEPIIBAHETO HA TE3H OLECHKH Ha PHUCKA OJMTOPET
B3cMa TI0J BHMMAHHC CHCTEMATA 3& BLTPEINeH KOHTPON, CEBp3aHa ¢ H3TOTBAHETO M
JIOCTOBEPHOTO [pe/CTaBIHe Ha (MHAHCOBMHA OTUET OT CTpaHA Ha MNPEATPHATHETO, 33 Aa
pa3paBoTH OIATOPCKY HPOLEAYPH, KOUTO ca TIOAXORAIIN [IPH Te3H ODCTOSTENCTBE, HO He ¢ 11eT
W3pasfBaHe HA MHCHHE OTHOCHO e()eKTHBHOCTTA HA CHCTEMATa 3a BBTPCHICH KOHTPON Ha
npeanpusTHero. OAMTET CBINO Taka BKMOUBA OLEHKA HA YMECTHOCTTA HA IpWlaraHkre
CHMETOBOAHY IOMHTHKM W PasyMHOCTTa Ra NPUONN3UTEHUTE CUETOBOJHH OLCHKH, HANpaBeHu
OT PHKOBOJCTBOTO, KAKTO H OLEHKA HA LHTOCTHOTO NPE/CTABAHS BhE (HHAHCOBHA OTHCT.

Cuurtame, Ye HOJNYYCHUTS OT HAC OJMTOPCKH JOKA3ATENCTRA Ca MOAXOAANIM W JIOCTaTRYHH 34
(hopmupaneTo Ha 6asa 3a U3pa3ABaHe Ha HALIETO OJTUTOPCKO MHEHHE.

KM Brarapus OCML GuArapeko ApyxecTsa c

OrpaHKueHa OTroBOEHOCT M SUpKa-uasHka Ha KIEMI

MPEXATa OT He3aBHCHMK GUPMA-LNHKY, GUAKAAN Briscaro B TuproBokua IBAN BGO6 RZBB 9155 1060 2664 18
Ha KMMT UHreprewsHun Koonepatna (CKOMI pErvCTEP NpY AreHuua ne BIC RZBBBGSF

WureprewbHn "), WEERLSPCKO OPUARLECKO AkLe, sniucsaluaTa EMK 040595851 Pairdatisenbank (Brarapna) EAA




Mhuenue

o mawe MHeHHe, (UHAHCOBMAT OTYET J4BA BAPHA H UECTHA MpecTaBa 33 (YHHAHCOBOTO
cheroanue Ha JlpysxectsoTo kbM 31 gexesepu 2014 ropuna, KakTo H 33 HETOBHTE (PUHAHCOBH
pesysiTaty OT NeHHOCTTa W 3a NapHYHHTE [OTOLM 3a TOJMHATA, 3aBBPUIBAILA HA TasH JlaTta, B
CHOTBETCTBHE C MeXIyHapoaHWTe CTaHAapTH 3a (HBAHCOBO OTUMTAHe, MNPHETH OF
Erponeiickus Chlo3,

Jlokaan mo Apyra npasyi 0 HAA30PHHE HIHCKBAHHH

Toduuen doxnad sa detfiwocmma Ha J{pyocecigomo u320meen Covaldeio U3UCKSAHUANA HA Y.
33 om 3arona 3a cHemoeeoACHIBON0

ChIMacHO H3MCKBAHWATA Ha 3aKOHA 3a CHETOBOICTBOTO, HHE JIOKNA/(BaME, Ue HCTOPHYECKATa
(unancora HEGOPMALNSA, PEACTABEHA B NOJHINHENA JOKNaN 3a AcHHOCTTa Ha [{pyxecTsoTo,
H3TOTBEH OT PBKOBOACTBOTO CHITIACHO uil. 33 OT 3aKOHA 3& CHETOBOACTBOTO, CHOTBETCTRA BBE
BCHYKH CBLIECTREHH ACTIEKTH Ha (hHHAHCOBATa HHQOpPMAIHA, KOATO Ce ChAbPXKA B OJMTHpaHHUA
FOJIMIEH (PHHAHCOB OTYET HA JIPY/KECTBOTO KBbM M 33 IOJMHATA 33BBpIIBALUA Ha 31 nekeMBpH
2014 romuua. OTroBOpHOCTTA 34 M3TOTBAHETO HA FOAMIIHUA AOKIAH 3a AeHHOCTTa, KOHTO €
006peH OT phKoBOZCTBOTO Ha JIpymecTsoTo Ha 27 despyapn 2015 romuua, ce HOcH OT
PBKOBOICTEOTO Ha J{pyKeCTBOTO.

-

I
l.

Tun6bpt MakKon /é.f Maphs Meness
Yupaeumen Peeucmp:%?fjﬁ@d@ op
KIIMI" Bearapus OOJ]

Codmsa, 20 mapr 20135 rogusa
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INDEPENDENT AUDITORS’ REPORT

To the owners of
Hansa Immobilen COD

Report on the Financial Statements

We have audited the accompanying financial statements of Hansa Immobilen OOD (“the
Company™), which comprise the statement of financial position as at 31 December 2014, the
statements of profit or loss and other comprehensive income, changes in equity and cash flows
for the year then ended, and notes, comprising a summary of significant accounting policies and
other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards as adopted by 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
frand or error.

Auditor's 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 frce from material
misstatement,

An audit involves petforming procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our 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, we consider internal control
relevant to the entity’s preparation and fair presentation of the financial statements 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 principles used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion. :

KPMG Bu'gania QOD, a Bu'garian limited Yability company Registerad with the

and a member firm of the KPMG network of independsnt Commaicial Register at the |IBAN BGCS RZ88 9185 1060 2664 18
membar firms afffiatad with KPMG Internationat Bu'garian Registry Agency BIC RZBBBGSF

Coopetative ['KPMG Intetnationsl’), a Syviss entity. ldentity Code 040595851 RaiffeisenBank (Bu'garia) EAD




Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Company as at 31 December 2014, and of its financial performance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards as adopted by
the European Union.

Report on Other Legal and Regulatory Requirements

Annual report of the activities of the Company prepared in accordance with the requirements of
article 33 of the Accountancy Act

As required under the Accountancy Act, we report that the historical financial information
disclosed in the annual report of the activities of the Company, prepared by Management as
required under article 33 of the Accountancy Act, is consistent, in all material aspects, with the
financial information disclosed in the audited financial statements of the Company as of and for
the year ended 31 December 2014, Management is responsible for the preparation of the annual
report of the activities of the Company which was approved by the management of the
Company on 27 February 20135,

i

A | [
Gilbert McCaul / '/ ;Z% Maria Penev@%

Manager Registered,a, :d'('_ltfr

KPMG Bulgaria OOD
Sofia, 20 March 20015
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Xonza Huobunnen 00N

Hansa Immobilien 00D
OTYET 3A ®PHUHAHCOBOTO CECTOSSHHE
STATEMENT OF FINANCIAL POSITION

Koy 31 Jexemspn
As at 31 December

B xunsou nesa
In thousands of BGN

ARTHBH
Assefs

Jena
Land

MMOTH, MAIINHHI, CHOPBXKEHNS U 000pyIBaHe
Property, plant and equipment

AKTHUBU 010 OTCPOUEHH JAHDLIH
Deferred tax assets

05110 HeTERYLIH AKTHBH
Total non-current assets

THpPrOBCKI U APYIH B3SMaHst
Trade and other receivables

JlpyTH NaHBIH 33 BH3CTAHOBABAHE
Other taves refundable

Hapryns cpefcTRa H eKRHBANEHTH
Cash and cash equivalents

00110 TeKyUIl AKTHBH
Total current assets

O01I0 AKTHBH
Total assefs

CoGeTBeH KAamHTAL
Equity

PerucTpupan kanuran
Share capital

Tleuandu i 3arybu
Retained eqrnings

O6wo coberBen KanuTai
Total equity

Dunancos oniem
3a zodunama, npuraioveana na 31 cexemspu 2014

Financial statements
JSor the year ended 31 December 2014

Benemxra 2014 2013
Note

i3 8 909 8913

13 736 785

14 4 8

9 649 9 706

15 544 594

14 727 737

16 1 985 753
3256 2084

12 905 11790

17 10175 10 175

2424 1346

12 599 11521
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Xawnza Hyobunuen 007

Hansa Inmobilien OGD
OTYET 3A ®UHAHCOBOTO ChCTOMHUE (mponbixredne)
STATEMENT OF FINANCIAL POSITION (continued)

KsM 31 Jlexemspn
As at 31 December

B xnnadu neea
In thousands of BGN

Texywn nacusu
Current liabilities

THPrORCKH U APYTH 33TBIDKEHI
Trade and other payables

3aibIKeH I 38 KOPIOPATHECH JAHBK
Income tax payable

Ofu10 TEKYIITH NACHBH
Total current Habilities

O6mo nacnBl
Total llabilities

Q06110 coberBed KATHTAN H MACHBH
Total equity and labilities

TNoacruTtentuTe Oes1eXKH, NPeAcTABERH OT cTp. 18 1o c1p. 45 ca HepaszenHa
The notes on pages 18 fo 45 are an integral part of these financial statements.

Henning Eggers
Managing Director

J-0 ToMac @(ﬂe

TIPABHTEN

Dr. Thomas Finne
Managing Direcioy

ChIacHo HEe3aBHCHM CAHTOPCKH AOKIAN ;
In accordance with an Independent Auditors’ Report:

KIIMY Bearapua OO/
KPMG Bulgaria OOD:

Crerasmren: Xpomnka 00/
Prepared by: Chronika GOD

Vnpapiten: lasmina Kamdesa

Dunancos omyem
3a zoduHama, npuxnousania ia 31 dexemepu 2014

Financial statements
Jfor the year ended 31 December 2014

Benexka 2014 2013
Note

18 288 269

18 -

306 269

306 269

12 905 11790

GACT OT TO3H (HHAHCOB OTUET,

I
H

Maria\l

I'undwpr MaxKoir... Mapna Ilenesa
Gilbert McCaul...

Vnpasuren Peructpupan oiTop
Manager Registered Auditor
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Xauza Hyodunuen 00T Qunancos omyem
3a 2odunama, npurtovearia ria 31 dexemepn 2014

Hansa Immobilien 00D Financial statements
for the year ended 31 Deceinber 2014

OTUET 3A IIEYAJIBATA MJIH 3ATYBATA N IPYTHSI BCEOBXBATEH A10X0/1
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

3a ropuHaTa, PUHKINYBaA Ha 31 pexemMepH
For the year ended 31 December

B xunaou nesa KBenearcra 2014 2013
In thousands of BGN Note

Mprxonn

Revernue 6 3 891 3669
CebecToiiHocTt Ha npopaxbuTe

Cost of sales 7 (2 639) (2 945)
BpyTHa neuanda

Gross profit 1252 724
AMHHHCTPATHBHH pasxoan

Administrative expenses 8 (54) (51
Jpyrd npuxoaun

Other income 9 8 16
Jpyra pasxoan

Other expenses 10 (12) 2)
Pe3yarat OoT oliepaTHBHA JeliHocT

Results from operating activities 1194 687
DuHAHCOBH IPUXOH

Finance income 6 112
DHHAHCOBH pa3sXonH

Finance costs ) 3

HerHH GHHAHCOBH IPHXOLH
Net finance income 17 4 109

ITeuanba npeny AannLIH
Profit beﬁore income fax 1198 796

Pa3xoan 3a JaHBIH
Income tax expense 12 (120) 69

12




Xanzaq Hyobuauen OOT Durancos omuem
3a 200upama, npurousana na 31 dexemepu 2014

Hansa Immobilien 00D Financial statements
Sor the year ended 31 December 2014

OTYET 3A IIEYAJIGATA NI 3ATYBATA U APYTHSL BCEOBXBATEH JOXO/ (nponnirenne)
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (continued)

3a rogunaTa, npura0uBaa Ha 31 gexeMBpH
For the year ended 31 December

B xunadu resa KBeaeacka 2014 2013
In thowsands gf BGN Note

ITevanta 3a rogHHaTAa
Profit for the year 1078 727

JApyr rceobipaTen noxon
Other comprelensive income - -

O0moe peeobXBATEH A0X0A 32 FOHHATA
Total comprehensive income for the year 1078 727

Toacuirenuunte Genexki, MpeAcTABSHN OT ¢Ip. 18 A0 c1p. 45 ca HepastesiHa 4acT OT TO3H (ITHANCOB OTUET.
The notes on pages 18 to 45 are an integral part of these financial statements.

J-p/Tosac m-(e

Creraruren: Xporika OO0/

Yopasuren Prepared by: Chronika OOD
Henning Eggers Dr. Thomas Finne { 9’5‘ Vupasuten: Ilapnuxa Kanuera
Managing Director Managing Direcfor ’\._\ Managing Director: Pavlina Kalchevg

CHITacHO He3aBHCAM OITOPCKH JIOKIAT:
In qecordance with an Independent Auditors' Report:

KITMI" Brarapis QO
KPMG Bulgaria QOD:

!

|

Iin6epT MakKon J Mapis Tlenesa J
Gilhert MeCaul € v Maria Peneva [} |

[
YnpaeuTen - PervcTplipan 5‘\
Manager ’“m ; Registered Autlttor

PR
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Xanzq Harobunnen 007

Hansa Immobilien 00D

OTUET 3A ITPOMEHNATE B COBCTBEHHS KAITHTAJ
STATEMENT OF CHANGES IN EQUITY

3a roaunaTa, npHKmoyBalEa Ha 31 fekeMBpH
For the year ended 31 December

B xuanoy nesa
In thousands of BGN

banase kbM 1 sinyapn 2013
Balance at 1 January 2013

Otno BceobxpaTeH A0X04 32 TOAHHATA
Total comprehensive income for the year

Herna nevan®a 3a rominara
Net profit for the year

Jpyr BccoOXBATEH JIOXOT
Other comprehensive fncome

O6n1o BeeoOXBaTeN A0X0N 32 TONHHATA
Total comprelensive income for the year

CaenkH ¢be COﬁCTBEHlHHITe, OTHETEHH B COOCTBEHHS KAMHTAN

Transactions with owners, recorded directly in equity

Bananc kxaMm 31 nexemspn 2013
Balance at 31 December 2013

banaHc kM 1 stnyapn 2014
Balance at 1 January 2014

080 BeeoOXBATEH A0XOA 34 FONIHATA
Total comprehensive income for the year

Hetna neuanta 3a rofnHaTa
Net profit for the year

dunancos omyemn
aa zodunania, npuicioysaya ia 31 dexesepn 2014

Financial statements
for the year ended 31 December 2014

Beaewica Perncrpn- Ileuantn O6wo
Note pau 1 3aryGn Total
wanutan  Refalned
Share earnings
capital
10 175 619 10 794
- 727 727
- 727 727
10 175 1346 - 11521
10 175 1 346 11 521
- 1078 1078
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Xansa Hyobwmen 004 Dunancoe omvein
3a zodunama, rpurioveaia Ha 31 dexenepu 2014

Hansa Immobilien 00D Financial statements
for the year ended 31 December 2014

OTYET 3A IPOMEHUTE B COBCTBEHUS KATIUTAJ (npogsixeniie)
STATEMENT OF CHANGES IN EQUITY (continued)

3a ropinara, npHKIIOUBAEA HA 31 gexeMBpH
For the year ended 31 December

B xunndn aeqa benewra  Permerpu- Tleuandu Odmo
Tn thousands of BGN Nofe pan H 3ary0n Total
wanutan  Retained
Share eqrnings
capifal

JpyT BceoOxXBaTeH [OXO0N
Other comprehensive income - - -

001110 BeeoDXBATEH A0X0/] 34 TOZHHATA
Total comprehensive Income for the year - 1078 1078

ClenkH ¢he cOOCTBEHHIIHTE, OTYETEAN B COGCTBEHHS KATTHTAJ
Transactions with owners, recorded divectly in equity - - -

Bananc kuom 31 gexemspn 2014
Balance at 31 December 2014 17 10175 2 424 12 599

HoscHiTentiiTe Gelex K, IPeAcTaBeHi oT ¢1p. 18 mo cip. 45 ca HepasgenHa yacT OT TO3H (HHAHCOB OTIET.
The notes on pages 18 to 45 are an integral part of these financial statements.

Crerasnresn: Xponuka QO]
Prepared by: Chronika OOD

Xexﬁéﬂ' c J-p Tomac /1 R
ynpa[gpﬁ/ fer VrpasnTen s

Henning Eggers Dr. Thomas Finy,
Managing Director Managing Directo.

A
",

Vnparnrei: Iannnua Kamuesa !
Managing Director: Pavlina Kalcheva }

ChITACHO HE3ABHCHM OANTOPCKH HOKIAN:
In accordance with an Independent Auditors” Report:

KIIMI" bearapus OO/:
KPMG Bulgaria O0OD:

FunGepT MakKon

Gilbert McCaul Maria Peneva\ \
Vupasuren PeTHcTpHpan oguTop
Manager Registered Auditor




Xanzq Hyobunnen OO

Hansa Immobilien 00D

OTUET 3A NAPHYHWUTE ITOTOIINA
STATEMENT OF CASH FLOWS

3a roanHsTa, NPHKAIOYBAla Ha 31 fexeMBpH
For the year ended 31 December

B xunndu nega
I thousands of BGN

IMapnynu noTouu oT onepaTuBHA AeiinoeT
Operating activities

llapRuHHA DOCTEIMCHNAS OT KITHEHTH
Cash receipts from customers

Tapiriny nnananng Ha AOCTARTHIIN
Cash paid to suppliers

IMapnyHy HOTOHE, CBBP3AHH ¢ APYTH NAHBIE, HETHO
QOther taxes received /(paid) net

Tonyueru mixeH
Interest received

ITapuu K IOTOINE OT BaJlyTHH KYPCOBH PasliiiKy, HETHO
Cash flow from foreign exchange raie fluctuations, net

TapmaHy MOTOLIL, CBRP3FHI ¢ KOMHCHOHHIT 1 JIPYTH TIOA00HH TAKCH
Cash flows related to commiissions and other charges

H3taTeHn KOpPropaTHBHI TANBITH
Income tax paid

Heren napH4eH NOTOK OT 0CHOBHATA JeHHOCT
Net cash from operating activifies

TapH4HH DOTOLH OT HHBCCTHUNOHHA AeitHoCT
Investing activities

ITraiuanus, CBbP3AHE ¢ HMOTH, MAITHHH, CLOPHKEHHI 1 000pyABaHe
Payments for property, plant and equipment

TTapruHu HOTOUM OT HHBECTHIIHOHHATA TelfHOCT
Cash flows from Investing activities

ITapuuen moTeK OT HHAHCOBA AeifHOCT
Financing activities

JIOIIBIHNATETHH TAPHYHH BHOCKH OT ChAPYKHHL
Contributions recetved from /(repaid to) shareholders

DUHAHCOB OHINEHT
3a 2odunama, npuriioueania Ha 31 dexemepn 2014

Financial stafements
Jor the year ended 31 December 2014

KBenescka 2014 2013
Note

4767 4 599

(3 153) {3 424}

{304) {478)

6 112

4y’ 4y

(1) 2)

(96) (84)

1218 722

14 5

14 5

- (895)

16




Xanza Hnobwnen OO0H Dunancos eimuem
30 zoduHama, npurTiousauia na 31 dexexepu 2014

Hansa Immobilien 00D Financial statements
Jfor the year ended 31 December 2014

OTHET 3A TIAPHYHUTE OOTOLH (npoxniRene)
STATEMENT OF CASH FLOWS (continued)

3a roauHarTa, npurOMBAKIA Ha 31 pexeMBpH
For the year ended 31 December

B xunsdu nesa EBenearcxa 2014 2013
In thousands of BGN Note

Heren mapnyeH noTok 0T prHaHcOBa gefiHocT
Cash flows from Financing activities - (895)

HetHo yeennuenne/(HaManeHne) Ha HAPH H NAPHYHH eKBHBAJICHTH
Net increase/(decrease) in cash and cash equivalents 1232 (168)

IMapn 1 TapYHY eKBHBANIEHTH Ha | AHyapH
Cash and cash equivalents at 1 January 753 921

apu 1 napH4HI eKBHBAJICHTH Ha 31 feKeMBpH
Casl and cash equivalents at 31 December 16 1 985 753

HoscruTemanTe GenexXKH, MPeACTARSHI OT ¢Tp. 18 1o cTp. 45 ca HepasmeHa acT OT To3H (HHAHCOB OTHGT.
The notes on pages 18 to 45 are an integral part of these financial statements.

),

J-p/Tomac (IJHH o e Ceerasuren: Xpomika OO/

‘YnpasrTen . Prepared by: Chronika O0OD
\
Henning Eggers Dr, Thomas Finne YHpaBnTen: ITasjsnua Kamesa
Managing Director Managing Director Managing Director: Pavlina Kalcheva

ChHITACHO He3aBHCHM OJHTOPCKH NOKNAJ:
In accordance with an Independent Auditors’ Report:

KIIMI" Buarapus OO/;
KPMG Bulgaria OOD:

T'unbepr MaxKon Mapus Feneps.
Gilbert McCaul Maria Penetc/i\f\n
Vopastiten Perucrpupas oHT
Manager Registered Auditor
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Xanza Hywobunuen Q0T DrnanCcos omuen
3a zodunama, npuiiousarda na 31 deremept 2014

Hansa Immobilien OOD Financial statements
Jor the year ended 31 December 2014

BEJEXKH KbM ®HHAHCOBHA OTUET
NOTES TO THE FINANCIAL STATEMENT

CrpaHHna
Page
1. Cratyr u npenpeT Ha AefiRocT Ctpannna
Reporting entity 19 Page
2. baza3a u3roTeane 14. OTcpodeHtt JaHbYHI aKTHBIE H [IACHBH
Basis of preparation 19 Deferred tax assets and liabilities 38
3. 3HAaYUMH CHETOBOJHN NOMHTHKH 15. 'TBproBCKH H OpYFH B3GMAHIA
Significant accounting policies 20 Trade and other receivables 39
4, YnpaenenHe Ha (IAAHCOBHS PHCK 16. Tlapu 1 mapuyHi eKBIBANSHTH
Financial risk management 30 Cash and cash equivalents 41
5. Onpenengue Ha cnpaBefIBH CTOHHOCTH 17. Kanutan u pesepsi
Determination of fair values 32 Capital and reserves 40
6. Tpuxopu 18. TeproBeki H ApYTH 3a0BIKCHIA
Revenue 33 Trade and other payables 40
7. CebecroiinocT Ha npoaaxbuTe 33 19. @®HHAHCOBH HHCTPYMEHTH
Cost of sales Financial instrumeitts 41
8. AIMHHHCTPATHBHH PAIXOIM 20. Ceep3ami JHUA
Administrative expenses 34 Related parties 45
9, llpyra npaxond 21. Cwburaa cnen patata Ha OanaHca
Other income 34 Subsequent events 45
10. HOpyru pasxonn
Other expenses 34

11. OHHZHCOBH NPHXOAN H Pa3XO/H
Finance income and expense 34

12. Paszxozs 32 0aHDBLH
Inconie tax expense 35

13. HaoTH, MAIIHE, CLOPEKEHNS

u obopyapane
Property, plant and equipment 36
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Xmnza Hxtobunnen 004

Hansa Immobilien 00D

BEJEXKH KbM O@UHAHCOBHS OTUET
1. CraryT H npeamer Ha jpefiHoer

Xamza Hmobmmen OO (*/lpyxecTBOTO™) € APYIKECTBO CBHC
cepamiite B Bearapss. AppechkT HA YIOPABICHHE € KaKTO
cnenpa: rp. Codni, Cepniika Odiuicn, §yn. ChHTHIKOBO No 48,
er. 7. CobcTBeHHNH Ha KamuTana Ha Xawsa Maobnmier OO/
ca HEE Ilponspri-Husecr Muobunuer I'MOX, AecTpHs Che
cefanume BB BHena, permcIpupano nof GIpMeH HOMep
205014t » Teproucku cb)i Brena a Atfaxayde-Lenrsp Codns
I'm6X yun Ko KT, Tepmanns, csc cemamnuie B XamOypr,
BIIHCAHO B THPTOBCKIA PCTHCTED HA Tp. XaMmOypr moa Homep
HRA 103976.

IpyxecTBOTO c¢ yIpaBlABa OT JBama YNpaBHTENH, KaTo
IpeACTABHTENICTBOTO C& H3BBPIIBA OT BCEKH JHBaMa OT TAX,
peficteamty 3aepno: Xenuur Erepe u  a-p Tomac Dune;
rpaxpaani Ha @epepanna Peny6inika Nepaamrs.

pr}Ke()TBOI’O C¢ 3aHHMABa OCHOBHO ChC CACIKIL, CBBEP3AHH C
HCABHMHMHE HMOTIEL,

2. Baza 3a H3roTBsiHe
(a) CbOTBeTCTBHE
To3n ¢HHAHCOB OTYET € H3TOTEEH B ChOTBSTCTBHE C

MexoyHapoHITe CTAaHZApTH 3a (HHAHCORO OTYHTAHE
(MC®DO) npuetnn or Esponeiickus Cwio3., OIHAHCOBHAT
OTHET & ONOBPEeH OT PLKOBOACTEOTO Ha JIpykecrnoro Ha 27
denpyapn 2015 T,

(6)

Baza3a H3MEDBAHE

Tosu ¢uEAHCOB OTIET, ¢ IH3TOTBEH Ha Oasala Ha
HeTopiMeckaTa crofffocT. MDHHAHCOBHAT OTIET ¢ M3TOTBSR B
CBOTBETCTBNE C IIPHHINNA Ha OelicTBALIOTO NpeAlpuATie,
TEKYHIOTO HAYNCHSBAHE I 3aMa3BaHETO Ha TIpHIIardHaTa
CHETOROJIHA ITOJHITHEA APe3 0TISTHHA TIEPHOL.

To3ir (UEAHCOR OTYUET ¢ W3ToTReH B OBJTapcky nesa (BGN),
3aKPBITIEHH [0 XHJIAAA, OCBEH KOTATO € TIOCOIEHO IPYTO.

(B} Hsnonseane HA NPUOINZHTEIHN OUEHKH 1
npeneHKri

HaroteaneTo Ha d1iHAHCOBIUA 0TYET B ¢hOTBeTCTBIE ¢ MC®O
H3INCKBA PBKOBOJICTBOTO Aa TIPABLU MPENCHKEH, IPHOIHIHNTEIHH
OILICHKIT H NOITyCKaHIIg, KOHTO BIIAAT Ha NPIIAraHeTo Ha
CUCTORQJIHHTE TIOJIHTHKY I HA OTUCTCHUTE CYMH HA AKTHBUTE,
HACHBITE, NPHXOMHTE I PA3XO/IETE,

Dunancoe omvem
2a 2odunama, npurnioveanie Ha 31 dexeyepu 2014

Financial statements
Jor the year ended 31 Deceniber 2014

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 Sitmiakovo
Blvd,,floor 7. Owners of the equity of Hansa Immobilien QOD
are: CEE Property Invest Immobilien GmbH, a limited
liability company registered with Commercial court of Vienna
under company file FN 205014 with its seat in Vienna and
Einkaufs-Center Sofia G.m.b.H. & Co. KG, Germany, with its
seat in Hamburg, registered under TIRA 103976 with
Commercial register of the regional court in Hamburg,

The Company is managed by iwo managers and it is
represented jointly by themu 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 27 February 2015,

(b} Basis of measurement

The financial statements have been prepared on the historical
cost basis. The financial statements are prepared under the
going concern assumpfion, 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
sxpenses.




Xanza Huwobunauen Q0J

Haunsa Immobilien QOD

BEJEXKY KbM OPUMHAHCOBHA OTYET

2. Ba3za 3a u3roresHe (JIpoabiKeRHe)

(B) Wznonzeane Ha NHPUOIHIHTEHH QUEHIH 1
npeneHKH (MPoXbIKeHHE)

Peannuar pesynrar Moke fAa OBAe pasmHieH OT TE3H
npuOIBUTENAd  ougHkH, OYaKkBaHHATA W OCHOBHHTE
IOIyCKaHWs ce npepasmiexpaar Tekywo. IlpudizntenHire
OLIEHKII H OCHOBHHUTE JOIYCKAaHIA Ce Npepa3rexaaT TeKyLlo.
I1pepasrnexaanero Ha npiG/IN3UTENHITE OLEHKH Ce NPH3HABA
NPOCHEKTHRHO,

Hudopmaims 3a npeleHkHTe I JONYCKaHIATA TIPH TPHIaraHe
Ha CUCTCBOAHHTE IOMMTHEME, KOHTO IMaT Hali-3HauHTeRcH
ediekT BEPXY CYMUTE, NPH3HATH BB (DHAHCOBHA OTIET, KAKTO
¥ TAKHBa, 33 KOHTO HMa 3HAUMTENCH PHCK Aa JOBSAAT 7O
CHINECTBCHI KOPEKLNN B clefBamara (MiHaHcOBa FO/IHHA, Ce
ChIBPXa B CISIHITE DeIemKH:

¢ benmexxa 15 — THproeckii H PYTH B3EMAHHAA

¢ benexka 14 — JipyTi magenH 3a BE3CTaHOBABAHS

(r)

H[)GMEHH B CHCTOBONHHTC HOJMIHTHRKH

JpyXecTBOTO € TPIJIONIIO CASNHIITE HOBH CTaHZAPTH H

IPOMEHH B CTAHAAPTH, BKIOWIITENHO BCHYKI IIPOH3THYANIH

OT FAX [IPOMEHN B IPYFH CTAHIAPTI, ¢ NaTa Ha IIhPBOHAUANHO

mpunarane 1 sHyapi 2014 r.

e OnopecTABAHHS HA BBICTAHOBAMH CTOIfHOCTH HA He-
d1HancoBH akTHRH {npoMeni B MCC 36);

e KPMC®O 21 Hanosu;

¢ Tlpomenu B MCC 32 Kounencuparne Ha QuHancos
QKUGH I RACUBH;

o MC®O 10 Konconuoupanu dunancosu omyemu, MCDO
11 Cogyecmnu npeonpuamus, MCDO 12 Onosecmssare
Ha Oanoeu yyacmus @ opyeu npednpusmusa, MCC 27
Huoueudyannu grunancosy omyemu (2011), 1 MCC 28
Hugecmuyuu 6 acoyuupany # Co8MeCcHHU Npeonpuams
(2011)

Hpomyenn ¢ MCC 36

B pesynrar Ha npomenute B MCC 36, JIpyiKecTROTO pazniipi
CROHTE OIIOBECTABAHLA OTHOCHO RBLICTAHORHMH CTOIHOCTH
(BIox Oezexka [2).

Pasncnene 21 — Hanosu

Tain npoMsHa B cdeToBOJHATA IOJINTHKA HE AOBENE 1O
3HAUATESIHH  epekTH  BhpXY  OHEAHCOBHA OTIeT Ha
HpysKecTBoOTO.

Dunancos omyem
3a 2odunama, npursousauia Ha 31 dexemepu 2014

Financial statements
for the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS

2, Basis of preparation (confinued)

Use of estimates and judgments (continued)

(c)

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:

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

@

Change in accounting policies

The Company has adopted the following new standards and

amendments to standards, including any consequential

amendments to other standards, with a date of initial

applicqtion of 1 January 2014,

e ReFom’e}'ab!e Amount Disclosures for Non-Financial Assets
(Amendments to IAS 36)
IFRIC 21 Levies

o Changes is TAS 32 OffSefting Financial assets and
liabilities

e IFRS 10 Consolidated Financial Statements, TFRS 11
Joint Arrangements, IFRS 12 Disclosure of Interests in
Other Entities, 1AS 27 Separate Financial Statements
(2011} and TAS 28 Investments in Associates and Joint
Ventures (2011)

Amendments in IAS 36
As a result of the amendments to 1AS 36, the Company has
expanded its disclosures of recoverable amounts (see note 14).

IFRIC 21 - Levies
This change did not lead to material effect on the financial
statements of the Company.
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Xanza Hyobunuen 007

Hansa Immobilien OOD

BEJENKH KbM ®HMHAHCOBWA OTUET
2. Ba3a Ha H3TOTBAHE (DPOALIIKEHE)
(r} TpoMeHn B CUETOBOAKHTE NOJHTHRH (POAbIKEHHE)

flpoyvent e MCC 32

Ilpomerure B MCC 32 mamarT edekT BBPXY (IIHAHCOBLA
order, Thii kaTo HPy:XecTBOTO He TIpINara KOMIIEHCHpaHe 3a
csonTe (hiHAHCOBH AKTHBR I (IHAHCOBH MACHBH W HAMA
rIo0AIHH CIIOPa3yMENHA 33 KOMIIGHCHDAHE,

Hoe Konniaexnt CRaHOAPIIN 3G KOHCOANOMNUA

Hpyxecrsoro e mnpunoxun MCDO 10 Kowconudupanu
hunancosu onmyemu, MCOO 11 Cwamecmuu npednpusmius,
MCOO 12 Onogecmasawe na OsAogy ydacmus ¢ Opyau
npednpuamus, MCC 27 Hudueudyannu gunancosu oniemi
(2011}, u MCC 28 Hugeciniyuy 8 acoyuupanil i CoeMechinil
npednpuamus (2011), ¢ HauanHa gata I auyapu 2014 r.

Tesi NpoMeHi B CISTOBONHATA [IOJHTHKA HAMAT eeKT BBpXY
timancoBg oTueT, Thil Kato HpykecIBOoTO He yIpa)kHARA
KOHTPOJl Ha} HPYrH TpPeINpHATIA N HAMA HHBECTHINIH B
CHBMECTHH WIH ACOIHHPAHN IIPEINPIHATHA

3, gy CUETOBGAHH IMOJIHTHRH

JHaUITMHTE CUETOBOAHH TIOJTHTHKL NpencTaseHH MO-A0NY Ca

IpHpmaradi INOCACAOBATENHO BhB BCHYKH TNIPEJACTABEHI
TIePUOAL.

(a) UyxnecTpaHHa BAAYTA

] Coenku ¢ HYIcOecHIPAHRA 6AAYING

Onepauuure B MYXKIECTPaHHA PBATyTa €€ OTIHIAT BB
(QyHKIHOHAHATA BalyTa OO OOMEHHHA Kypce, IPHIOKHM B
IeHA Ha I3BEPMBAHE Ha crenxara. [lapiuni akThBH N
HACHBH, AeHOMWHHPAHT B Ty:K/ICCTpPaHHa BalyTa, cc OTYHTAT
BEB (YHKUHOHANHATA BaNyTa N0 3aKIIOYHTENHHA Kype Ha
oTdeTHaTa mata. [lewanba mmi 3aryda oT KypCcOBH PasiHKH,
NPOH3THYAN OT NApHUHH IIO3HIMH, € DPA3sIHKaTa MExuy
amopTH3npanata crofiHoct BBB (QYHKIOHOHANHA BaiyTa B
HAYa10TO Ha MePHofa, KOPHTHpaHA ¢ e(eKTIHRHATA JINXBA H
TUTALHAHHATA TIpe3 TIePHOAA 1 aMOPTIRHpAHATA CTOHHOCT B
UYKACCTPAHHA BayTa NpeBallyTHpaHa IO Kypca B Kpasd Ha
OTUETHIIE NEPHOA,

Dunancos omem
34 2o0unama, npuotiousania Ha 31 oexestepn 2014

Financial statements
Sfor the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS
2. Basis of preparation (continued)

(d) Change in accounting policies (continued)
Amendments in 1485 32

The amendments to JIAS 32 have no effect on the financial
statements as The Company does not apply offsetting for its
financial assets and financial liabilities and there are no overall
offsetting agreements,

New set of consolidation standards

The Company has applied IFRS 10 Consolidated Financial
Statements, IFRS 11 Joint Arrangements, IFRS 12 Disclosure
of Interests in Other Entities, IAS 27 Separale Financial
Statements (2011) and TAS 28 hvestments in Associates and
Joint Ventures (2011) effective 1 January 2014.

These changes in the accounting policies do not have an effect
over the financial statement, because the Company does not
exercise control over other entities and does not have
investments in joint arrangements or associates.

3. Significant accounting policies

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

(@)

Foreign currency
(i) 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,
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Xanza Hayobunuen OO0

Hansa Inmobilien O0OD

BEJEXKKH K'bM PUHAHCOBHAA OTHET

3. 3HAYHMI CHETOBOIHH NOIHTHRH (NPOAKLIKEHIIE)
(a) UysnecTpanna BamyTa (MpoaBIKeHIe)
(i) Coenku & wyacdecinpanng sayma (Rpodvicentie)

KypcoBl pasnuky, BB3HHKBAMN OT NPCBAyTHPARHETO BbB
(yHKIHOHANHATA BATYTa CE OTYMTAT B NevaidH 1 3arydu.

Ot 1999 ropawa obsenmiar kype Ha Benrapekis nes (BGN) e
¢duikenpan keM espo (EUR). Ilpe? Texymuig I NpeaXOonHHTS
mepronH, oomennmar kype ¢ BGN 1.95583 / EUR 1.0,

(6) (DHHAHCOBH HHCTPYMEHTH
(i) Hedepugamuenu gruunancosn axmucu 1 unaicosu
nacuen

Jpy:(ecTBOTO MBPBOHAYAIHO NPH3HARA B3EMAHHS 1 JIENOZHTH
Ha JaTaTa, Ha KOATO T€ €4 BE3HUKHAIH, Benukn apyra
¢rmancosH akTHBH 0 (JHHAHCOBH NACHBI C€ NpH3HABAT
TMEPBOHAYATIHC HA TAXHATA [ATA HAa TbPLYBAHE, HA KOATO
JIpy#ecTBOTO € CTAHANO CTPAHA TIO JIOTCBOPHHTE YCIOBHA HA
HHCTPYMEHTA,

JpyHeCTBOTO OTMHCBA (DPHHAHCOB AKTHE, KOTATO JOTOBOPHUTE
NPEBa 34 TEPHYHHTE HOTOIH OT #KTHBA CA NOTACCHH MM
JIpysKeCTBOTO TIPEXBBPAHM TPABATA 38 TIONYUIaBaHe Ha
JNOTOROPSHUTE TAPHYHA TOTONH OT (PUHAHCOBHA AKTHB B
cHelika, CHopel] Kosto 2HaUHTENHa 9acT OT BCHUKI PUCKOBE I
H3IrONH OT <CODCTBEHOCTIA HAa (PHHAHCOBHA aKTHB  Ca
npexespaeHn. Besko yuacTie B EpeXBEpicH (HAHCOB aKTHB,
KOHTO ¢ CB3gameH MM 3aibepkad oT J[pyXecTBOTO, ce
TIPIT3HABA KATO OTACTIEH AKTHE MU TIACUB.

(DHHEAHCOBH AKTHBI 1 MACHBH CE HETHPAT H HETHATA CTOHHOCT
Ce TPEACTARs B 0TUETA 38 (UHAHCOBO CHLCTOAHMUE TOraBa W
CaMo TOTaBa, KoraTo [Py:KecTBOTO IMa NPABHO OCHOBAHMUE Ja
HETHpa CYMHTE H HMa HaMepeHne I Jia YP&K/Ia Ha HeTHA
Oaza, WIH 3 peanu3Hpa 4KTHBA H J@ YpeuH InacHsa
©IIHOBPEMEHHO.

HepepupaTuBHu HHAHCOBM AXTHBH Ha JIpyXeCcIBOTO ca
B3eMaHIA I TApT H TAPITHH eKBHBATCHTH.

Qunancos omuem
30 200unama, npuKioweania na 31 dexemapu 2014

Financial statements
Jor the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS
3 Significant accounting policies (continued)
{a) Foreign currency {continued)

(i) Foreign currency transactions (confinned)

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 assefs and financial
liabilities

The Company initially recognises receivables and deposits on
the date that they are originated. All other financial assets and
financial Habilities are recognised initially on the trade date at
which the Company becomes a party to the confractual
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
assef or liability. !

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.
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Xausza Hwobunuen OO

Hansa Immobilien 00D

BEJEAXKH KbV OHHAHCOBWA OTYET

3. 3HauEMH CYETOBOJHH NOJIHTHRR (TIPOALIKEHHE)

(©)

(DHHAHCOBH HHCTPYMEHTH (POAbJIHeHHE)

{i) Hedepugamuenn (PHAAHCOGH arinuel 1 QuUnancoei
Hacuen (Rpodoidicerite)

Baexranus

BseManus ca ¢HHAHCOBH aKTHBH ¢ GHIKCHpaHl WIH
cnpenendeMii THALIAHHs, KOHTO HE €A KOTMPaHH HA aKTHBEH
nasap. Taxppa aKTHBH C€ DPH3HABAT MEPBOHAYANHO IO
COPABEINERA CTOHHOCT WMIOC BCIHUKH TPAKC CHOTHOCHMH
pasxofn mno cpeikara. CHel IThPBOHAYAITHO HpPU3HABAHE
3aEMHTE H B36MAHHA ¢ OLEHIBAT [10 aMOPTH3HPAHA CTOHHOCT,
KaTo ce H3TION3BA MeToMa Ha e(eKTHBHIN JIMXBEH HPOLEHT,
HaMaJleHa che 2arybi ot obezneHka,

Hapu U ROAPUYHI eKREHadIeH Y
I'[apn H napH4yHH  CKBHBXICHTH  BKIIOYBAT  IAapH4YHH
HaNHYHOCTH H ACIHO3HTH HA BIXKIAHC ¢ NIEPBOHAYANCH
MATypHTET OT TPH Mecela HIH No-Majlkeo OT jarara Ha
l'lpI-i)lOﬁIiBBHe, KOHTO Cd CBDBpP3aHH ¢ HEIHAYNTSIICH PIHCK OT

IPOMAHE B CIPABEAJIHBATE HM CTOITHOCT M e H3TION3BAT OT
ﬂpy}KECTBOTO 3a YIpasJeHHE Ha KPATKOCPOUYHH aAraHMeHTH.

Heaep UBLMHEHY (])HHGHCOBH nacugl

PDuHaHCOBH MACHBH Ce OpH3HABAT prBOHa‘IaHHb HA TAXHATA
JaTa Ha TBPTYBAHE, Ha KOATO JIPYKECTBOTO € CTAHATO CTpaHa
MO JIOTOBOPHITE YCROBHA Ha HHCTPYMEHTR. J[pymKecTROTO
OTIHCBA  (MIHAHCOB TACHB KOT4TO HErOBHTC JOTOBOPHH
3aNBIDKCHIIA 34 H3OBAHEHIHE I ¢4 OTMEHEHU WM HE Ca
BaNHIHH 10BEYE.

@UHAHCOBH TNACHBH ¢€ MpPH3HABAT BbPBOHAYANHO IO
CTIpaBeMINEA  CTOHHOCT [NIOC BCHUKKE MPRKO  CBLP3aHH
pasxonH no cuenkarta. Cnefl ObPBOHAYANHO NPH3HABAHE TE3U
GHUHAHCOBH TIACHBH CC OICHABAT 10 aMOPTH3HpaHA croifHoct,
KaTO €& H3NON3BA METOAA HA eeKTHBHIA JIHNXBEH NPOLEHT.

Codcmeen kanuman

JsamoBeTe Ha cOOCTBCHIMATE ce KMACHHINPAT KaTo cOOCTRCH
kanurai. Kanurauret va Opyxecrsoro e 10 175 300 xesa.

Dunancos omuent
3a zedunania, npurrousauia #a 31 dexengpu 2014

Financial statements
Jor the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS
3. Significant accounting policies (confinued)

(b) Financial instruments (continued)
(i} Non-derivative financial assets and financial
Habilities (continued)

Receivables

Receivables are financial assets with fixed or determinable
payments that are not guoted 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 fo the
contraciual 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 fo initial
recognition, these financial liabilities are measured at
amortised cost using the effective interest method.

Registered capital

Shares are classified as equity. The capital of the Company is
10 175 300 BGN.
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Xatza Huobunuen 007

Huansa Immobilien O0OD

BEJEXKH KbM ©@MHAHCOBHA OTUET

3. 3HAMUMI CHETOBOAHH NOJIHTHRH (TIPOILJEKEHHE)

HMMOTH, MALIHHH, CLOPBIKEHHS H 060pyABaHe

(®)

(i) Hpuznasane u otenka

HnmoTHTe, MallnHUTe, CROPBXEHHATA H obopynBaHeTo ce
OLISHSBAT 10 IICHA HA UPHACOHBAHEG, HAMAICHA ¢ HATPYIAHN
AMOPTHIALE 1 3aTY6H OT 00e31eHKA.

Llenata Ha TpHuoGHBAHEG BKIFOYMBA BCHMKH Pa3xO[H, NPIKO
CBBP3aHH ¢ IPHTOOIBAHETO HA aKTHEA.

Korato 8 HUMOTHTe, MamIUHHTE, CHOPLXKEHIATA I
oBopyaBaHETO C© CHABPHKAT KOMIOHCHTH C pasjiHngHa
NPCABTKUTCIHOCT Ha HONE3CH HKIBOT, Te ce OTYHTAT OTHEJIHO.

TlemanGm W 3ary6n TpH OTNUHCBAHE HA HMOTH, MALIMHH U
CBOPEBKEHHA C¢ OMPENENAT KaTo G CPABHABAT TMOCTHINEHHATA
¢ DanancoBaTa CTOHHOCT Ha AKTIBA, H Ce NPU3HABAT HETHO B
JPYrH NPHXORH B HEvanb | 3arydm,

(i) Heocaedeauiu pazxoou

Bo3anxHann nocnefsaniy pa3xoaH, 3a Ja ce IOAMEHH 4acT OT
AKTHB oT HMOTHTEC, MAIHHHTE, CBOPBXKCHEATE H
ofopyABaHeTO, €& KanuTali3HpaT B ChOTBETHHS aKTHE, CaMo
xorato ¢ BepoarHo [JIpyKecIBOTO Ja NONy4H B ObAcIe
HKOHOMHYECKH TIOJI3H, CBBP3aHIl ¢ Ta3H 4acT OT aKTika M
paIxofuTe J@ MoraT Ja OBjaT OUEHeHH HAaAEKAHO.
bBajancoBara croffHOCT HA TIOAMCGHEHATA 9ACT C€ OTIIHICBA.
Pasxom 2a emennreBAC oO0CHyXBaHe Ha aKTHERHTE ce
MpH3HARaT B Hedandu H 3arybl Kato pa3xol B MOMEHTa Ha
BB3HHKBAHETO 1M,

(i) Anopmuzayua

HnioTy, MalIMHK, ChOPEXEHHES 3t OO0PYIBAHE €& aMOPTHIHPAT
OT J]aTara, Ha KOATO cA HECTAIHPAHIH I ¢a TOTOBH 3a YHoTpeba,
Wil 3a NpuAoOUTHTE 0 CTONAHCKH HAYIH, OT JaTaTa Ha KoATO
AKTHBA € 33BbPIICH U € TOTOB 34 yoTpeda, AMOPTHIAHHATA CE
[pH3HABA [0 pa3dMepa Ha IbpEOHaUANHATA CTONHOCT Ha
AKTHBA MHHYC OYAKBAHATA OCTATBUHA CTOIHOCT Ha akThEa HA
fasa nuHeliuis MCTOHO BBH3 OCHOBA HA OUAKBAHIA IIOJIC3CH
KIBOT HA BCEKH €IHH KOMIOHEHT OT HMOTH, MAIHHI,
CHOPBKEHHS H 000pyABaHE,

Dunancos onruei
30 zodunama, npurniousanid na 31 oexemepn 2014

Financial statements
Jor the year ended 31 Deceinber 2014

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)

(©) Property, plant and equipment

() Recognition and measurement

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

Cost inchides 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 recoghised net within other income in
profit or loss.

(i) 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 fiture 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.

(fii)  Depreciation

Ttems 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 caleulated to write off the
cost of items of property, plant and equipinent less their
estimated residual values using the straight-line basis over
their estimated useful lives.
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Xanza Huobuanen 004

Hansa Immobilien Q0D

BEJEXKH KbM @PHUHAHCOBHH OTUET

3. 3HaYHMH CHCTOBOTHH HONNTHKH (APOABIKCHHEE)
(8) HiMoTH, MAMIAHH, ChOphKeHHst 1 odopyapaie
(TpoabKeHie)

(i) Axopmuzanua (npodvnicentie)

AMOpTIalNuATa ce IpulHaBa B Ieuandn u 3arybu Ha Gasla
AHHEHHNA MeTOJ, Bh3 OCHOBA HA OYAKRAHHA CPOK HMa NOJEleH
HUBOT HA  HMOTHT®, MALUIHUTE, ChOPBKEHHATA M
oBOpyABAHCTO, KOUTO ¢€ OTYHTIAT OTACIHO, Thi X4ato TOBA
OTpa3siBa HauliHa, To Kolfto ce o7Takea ObAeIIHTES
UKOHOMHYECKH H3TOAH OT aKTHRa Oa OBJaT peanusHpaHu oT
HpyxecTBoTO. 38MATA HE C& aMOpPTH3HPa.

QuaxsanuTe CPOKOBE HA TIQNE3CH KIHBOT 33 TCOKYINHA H
NpCAXOAHH OTHETHH NEPHOAH €A KaKTO Cleasa;

¢ CnopmxeHHH N ofopyIBaHe - MONe3eH KHBOT 0T 10 1o 25
TOMIHH

Metonute Ha aMOpTH3aIHA, MONC3HHAT KHBOT H
OCTATRUHHTE CTOHHOCTH Ce TPCPaA3TICKIAT KbM BCAKA HaTa
Ha H3roTBAHE HA (i)HHaHCOB OT4eT.

OfesueHKa

(r)
(i) DUHAHCOGH ARINHGH (GRAIOUNIIETHO CIEMAHIA)

DUHAHCOR aKTHE, KoiiTo He ce OTYHTA TI0 CIpPaBCHNIBA
croliHocT B NedanGH 1 3aryGH, ¢ TpepasTiexaa KM BCAKA
OTTeTHA JaTa, 34 0a C& TpeHeHH HauH He CHIHNECTBYBAT
TpH3HAIN 3a ofesnenka. EXnH ¢UHAHCOB aKTHB Ce CUHTA 32
ofesleHed B cmyualf, e 1mia OGSKTHBHN FOKA3ATENCTBA 32
eIHO IUTH TIOBeYe CHOMTIA HMAIIH HerartHpeH edeKT BLPXY
ouaKBaITe GhISHIM NAPHYHE HOTOLH OT TO3H AKTHE H TO3M
edekt Moxe na GBAC HAZCKIHO OLICHEH.

ODekTHRHO AOKA3ATENCTBO, Ye GIHAHCOR aKTHE ¢ 0be3NeHeH,
MOXE Jid@ BKIOUBA HEU2ATBIHEHHS HIIH TIPOCPOTHE OT
MTBKHEEK, TPECTPYKTYPHpPAHE HA [IBIDKUMATa CyMa KbM
HpyxecTBOTO TIpII ycnobusA, Kouro JpymecTBoTo He OH
PA3TISKIATIO TPU APYTH ODCTONTeNCTRA, HHNHKAWHI, He
JUTBRKHUKET e H3NATHE B HEChCTOATENHOCT.

Jpy#ecTBOTO B3UMA NPEARNK JIOKA3aTeNncTRa 3a obe3leHKa
Hd B3CMaHHA, KaKT0 38 KOHKDCTICH dKTHB, TaKa H Ha
KOICKTHBHO paBHHIIC, Berraxu HHAHBHAYAIHO 3HAYNMH
B3CMaHHI C¢ IPOBEPABAT 32 crieLH(4Ha obe3ueHKa, Beliki
HHAWBHAYANHO 3HAYIEMH  B3eMaHHA, 3a KOMTO HAMA
coemudiuaa  ofelleHka, cnes TOBA €8 NPOBepABAT
KOICKTHRHO 34 00e31CHKA, KOATO € BR3IHIKHANA, HO BCe OMLE
He & HoeHTH(HIHPaHA,

@unancos pmyem
3a zooun@na, npuroveain na 31 gexemepu 2014

Financiol statements
for the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)

{c) Property, plant and equipment (continued)

(i)

Depreciation (continued)

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 usefill lives for the current and comparative
periods are as follows:

¢ 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,
(d) 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.

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 bankruptey.

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.
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Xanza Hsrobunuen Q00

Hansa Inmobilien OOD

BEJEXKKH XbM @PHHAHCOBHA OTYET

3. 3HAYuAMH CYETOBOIHH NOJHTHEH (IPOABLJIKCHHE)
iy} Odeauenka (npoanIkeHHE)

() Quuancostt armuel  (GRAIOMHMENHO  63eMAHUS)
(npodvasicenne)

BseManmmaTa, KOHTO He ca HHOUBHAYAlHO 3HATIMMH, <&
npoBepsBaT KOJGKTHBHO 32 00E3NEHKA KaTo ¢a FPYIHpaEH
33e7HO BIEMAHHA H NEHHH KHIKA, BPKAHH 0 TaieX, Che
CXO/IHH XapaKTEPHCTHKH Ha PHCKA,

Hp nporepxara Ha KOICKTHBHO HHUBO 33 00€3[EHK3,
Jpy#ecTBOTO H3INOA3BA  HCTOPHYECKHTE TEHHCHUIM Ha
BEPOATHOCTTA 32 HEH3ITBIHCHHE HA 3aXbIDKCHHATA, BPEMETO
33 BLICTAHOBABAHE i pa3Mepa Ha RBIHHMKHANUTe 3aryon,
KOPUTHPAHI ¢ IPELCHKATA HA PHLKOROJACTBOTO  JIANH
CEeralllHUTe HKOHOMMYECKH H KPSANHTHH YCIOBHA ca Takiiea,
4g HMA BEPOATHOCT pealHHTe 3aryOH fa OLIaT Noe-rojieMH
0 No-Malnky o7 OPeJIONAraneTy Ha Oazara Ha
HCTOPHYESCKHUTE TSHACHITHH,

3ary0ata ot ofesHenxa 3a ()HAAHCOBR @KTHB, OTUYATAH IO
AMOPTH3HPAHA CTOHHOCT, ©€ H3YHCHABA KATO pas/iHKaTa
MCXKY HEroB4aTa OTUCTHA CTOHHOCT H HACTOAUIATE cToiiHoCT
H3 OYAKBAHHUTC ﬁ'bl[ﬂlllH IMPHYHH II0TOLN, AHCKOHTHPAHM C
ObPBOHAYANHI cCKTHBCH JIIXBeH mporexT, 3aryba or
obe3leHKa ce NPH3HABA B nevanOn u 3arybu 1 ce oTpassasa B
KOPCKTHBHA CMCTKA, HAMATBAINA BIcMaHImTa, AKo 3arybara
OT 06€3H6HK3 BIIOCHCACTBHE HAMANCC 1 HAMAICHHCTO MOXKCE
00eKTHRHO Ha C€ CBEPKE CbC ChONHTHE, HACTBITHIO cleq
npi3HaBaHeTo Ha o0e3leHKa, Torapa NpH3HATaTa NpPEaH
3aryba oT oDezlieHKa ce oTpasaea obpaTHO npes nedanbata
i sarybara.

(i)

OtuerniiTe cTofiHOCTH Ha He(HHAHCOBHTE &KTHBH Ha
Jpy:KecTBOTO, paz/ITHH OT MATSPHATHI 3a1aCH U OTCPOYSHH
JAHDIHII aKTHBH, C€ IPErNeHKAAT KbM BCAKA OTUETHA JlaTa ¢
HEN 13 ce ONpeleNu Jalnd HMa [Opi3HauUH 3a ode3lieHka. B
cnydall, dUe CBHHIECTBYBAT TAaKHBA NPH3IHALM, CC NOpaBH
TNpUONIH3HTENHA OIEHKA HA BHICTAHOBHMATA CTOHHOCT HA
AKTHRA.

Hedunaucost axmugn

Brscranopumara  crofiHocT Ha  akTHB  wiIH  Ha ofekT,
redepupan, mapuasy potoun (OITIID), e no-Bucokata OT
HeroRaTa CToiiHOCT B ymoTpeba H COpaBeliBATa My
cTOIHOCT, HaManeHa ¢ pasxona rmo npofaxba. Ilpu oneHkata
Ha cTOHHOCTTA B ymoTpeda, ObAeIIHTE MAPIYHI ITOTOLH Ce
IUCKOHTHpPAT AO ceraldHaTa IM cToHOCT, KAaTo Ce IpIUiara
OUCKOHTOB TPOUEHT TpeNd NaHBLL, OTPAa3ILBALL TeKyLUTe
OUCHKN 3a Tiasapa, HeHaTa Ha TapHTe BB BPEMETO H
cneundiuHms 33 aKTHBA PHCK. 32 akTuB, Kolito He reHepHpa
CAMOCTOSTCIIHO TAPHUHE NOCTHIUICHUS, BB3CTAHOBHMATA
CTOHHOCT C©¢ OUpCACHS 33 TPYDaTa axThsi, TeHeplipalna
OEPHIHE TIOCTBINTCHHS, KBM KOATO TOI APUHAIICHKH.

DuRaAlCOs Omyem
3a zoduHama, npurnodeauin na 31 oexevapi 2014

Financial statenenis
for the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)

{d) Impairment (continued)

(i) Financial assefs (including receivables) (continued)
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.

In assessing collective impairment the Company uses
historical trends of the probability of default, timing of
recoveries and the amount of loss incurred, adjusted for
management’s judgement as to whether current economic and
credit conditions are such that the actual losses are likely to be
greater or less than suggested by historical trends.

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.

{7i) Non-financial assefs

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.
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3 3HAYHMH CUeTOBOAHH MONHTHKH (NPoABLIIKEHHE)
™
(ii)

Odesnenka (mpogbakeHHe)
Hegunancoeu akmuen (npedoncenue)

3aryba or o0e3UCHKA CC [PH3HABA BHHATH B Ciydali, de
6amancorata cToitHoCT HAa eRHH akTHe Hnu OI'MII, wacr or
KOATO € TOH, IIPERHIIARA HErOBaTa BBICTAHOBHMA CTOHHOCT.
3arybu or ofe3nenxa ce TpH3HaBaT B Nevyaidn M 3aryfit
3arydm ot ofe3menka mipusratd 3a OITII ce pasnpepenst
TaKd, ue fia HaMalaT OTUETHHTE CTOHHOCTH Ha aKTHBMTE B
00CKTa TP OTIOPIHQHATHO,

(™)

IIporu3HH

[Tporu3ua ce NpH3HABA B CIIy4YaHTe, KOTATO JIpyKECTROTO B
pesyaTaT OT MuHamm CBOHTHA IHMa TPaBHO  IJIH
KOHCTPYKTHBHO 3a0bJDKEHNE, KOSTO € HANEKIHO IBMOPIMO,
H € BePOATHO MOTACARAHETO MY Ja Ce OCHILECTRH 3a CMETKa
Ha H3XOJAIL TOTOK OT HKOHOMNYecKH o3, IIpoBusnute ce
ONpEAeNsT Ype3 JUICKOHTHpPAHE Ha OuakBaHH ObHeuH
MAPIYHH MOTOLH € NUXBEH NPOLEHT NpefH HAHBHH, KOHTO
OTpa3fBa TeKyluaTa [asapHa CTOHHOCT Ha napiTe EBB
BPEMETO M PHCKOBeTe, crnemupuudn 3a 3aJbIKEHHETO,
OnuxBABaHETO HA JUCKOHTHpaHATa CTOHHOCT ce NpH3HABA
KaTo (JHHAHCOR Pasxo/l.

(e) TIpuxonn

{0 ITpuxodu om yenyen

Mpuxopure oT [PemgoCTABEHH YCIYTH C€ [PH3HABAT
TPOTNOPLUIOHANIHO HA CTENSHTA HA 3aBBLPLICHOCT HA CAENKATa
KbM OTUeTHATa Aata. CTeNeHTa Ha 3aBLPIICHOCT CE ONPENLILI
CJIef aHaI3 HA H3BBpPIUEHaTa padoTa.

() DUHAHCOBH HPHXOAN H PA3IXOIH

DuHAHCOBIITE NPUXOMH BKMOUBAT TPHXOAH QT JHXBH HO
HHBECTHPAHI CPeAcTBa. IIpIXon OT JIIXBH ¢€ TpHIHARA B

MOMEHT& Ha HAQYHCIABAHCSTO MY 110 METOIE Ha e(befmmﬁaTa
JIHXEAQ,

QIHAACOBITE Pasxonl BKAIYBAT pasxonn 3a HaHKORH TakcH
I KOMICHOHHE,

Menantu u 3arydy OT BALYTHH KYPCOBH PA3IMKH €& OTYHTAT
Ha HetHa Oasa.

Durancoe omyein
3a zodutama, npurniousania na 31 dexemapu 2014

Financial statements
Jor the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS

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

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.

Impairment (continued)

Non-financial assets (continned)

(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,

i3 Revenue
{}] 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.

() 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 comprise bank service charges and

commissions.

Foreign currency gains and losses are reported on a net basis.
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3. 3HaunRMI cHeTOBOJHH NOJUTHRH (TTPOALIKCHHE)
(3) Janpk BBpXY nedanfara

HamsksT BLPXy Tredanfara 3a TOAWHATA IIPEICTABIISBA
TEKYIIH H OTCPOYEHH Nkl JlaHbKbT BEpXy neuanbara ce
npe3HaBa B mewandu u 3ary0m, ¢ H3KIIOUCHHE Ha TO3H,
OTHAcAl| Ce 34 CTATHH, KOHTO €a TIPU3HATH JHPEKTHO B
co0CTReHIs KATIHTaN, 11H B APYr BeeoOXBaTEH HOXOL,

TeKymuaT nanbk e cyMara Ha OUYakBaHUTE JBJKHMH I
BB3CTAHOBUMH  J@HBLH BBPXY JIOXOOA BBB BPB3KA C
obnarasvaTa nedanba MM JaHb4Ha 3aryda 3a ToJNHATA,
np;maraﬁKH JaHLUHHTC CTABKH B CHJAd XBM J@TATE Ha
HITOTBAHE HA OQTUCTA H BCHUKH I{OPGKHHH 3d HbLIXHMH
IaHBIM 3a OpeAxoxmi roxmuH, OTICPOUSHHTE NAaHbBIH Co
H3UHC/ABAT BBPXY BPEMEHHNITE Pa3NHKH MEXAY CyMaTa Ha
AKTHBIITE I TACHBHTE, H3MOM3BAHA 3a HelTe Ha HITOTBAHETO
Ha (HHAHCOBUA OTYET H CYMaTd H3TON3BAHA 33 JAHBYHI
HEJH.

OTCpOHBH OaHBK HEC CC TIPH3HABA 34 BPEMCHHII PasKM OT
MEPBOHAYAIHO IPH3HABAHC HA AKTHBH H IIACHBH IPH CHCHKE
HE 3aCArala nevaadn u 3&1"}’61-1, HHTO 34 CHCTOBOAHL, HHTO 3&
JAHBYHH HEeJIH.

OTcpoyeHnTe JaHBLH €€ OLEHABAT, KATO Ce TIPHMIAraT
JAHBYHHTE CTARKH, KOHTC C€ O4akea A3 OBJAaT NMPHIIOKHMIT
KbM MOMEHTa Ha o0paTHOTC TMPOSBNEHHE HAd BPEMEHHUTE
PA3THKH Bb3 OCHOBA HA JaHBYHHTE 3aKOHH, KOHTO ¢d B ¢l
WA B TONAMA CTETIEH HA CHTYPHOCT €€ ovakBa jia Owjar B
ciia. OTcpodeHNTe JAHBYHIH AKTHBI I DACHBH €& HETHPAT
AKO IMa IPaBHO OCHOBAHIIE 34 HOTHPAHE HA TeKYIIH JAHBYHH
AKTHBH ¥ NacHBH INTH T€3H JAHBLYHH AKTHBH H IACHBH i€ ce
peannzupaT efHOBPEMEHHO.

AXKTHBH 110 OTCPOHEHH  HaAblOd C©€  TpPH3HasaT 34
HEH3ITOJI3BaHH HaRBYHH 3211”)/611 H MAaHBTHH KPEAHTH CaMO KO
CTeTnieHTa, N0 KOATO € BCPOATHCO HANHYICTO Ha Opnema
obnaraemMa neqanﬁa, CPEOTy KOATO MOTAT Nia C& OHON30TBOPAT.

TIpu ompemenfHETO Ha TeKYWHs U OTCPOYEHMA JIAHBK
IpyxecTBOTO B3eMa npepsun edekia OT HECHTYPHI NAHDIHN
O3HILE I JANi AONBIHHTENHH JAHBIH JUTH THXBH MOKE 18
ca ABMKHMH, JpYKeCTROTC CMSTa, de HAdYICIeHUATa 34
JIAHBYHI 38/IbDKSHS ¢4 a/eKBATHH 33 BCHYKH OTBOPCHH
JIAHLYHE TOANHI Ha §a3aTa Ha OICHKATA HA MHOTO (aKTopi,
BKINOYHTEIHO MHTEPOPSTHPAHE H& [AHBUHH 3aKOHH W
npemueHd  omur. Ta3M  OLEHKA ce OCHOBABa Ha
NPHOIU3HTENHH OLCHKH I MOLYCKAHHS I MOXe Ja BKIOTBA
npenerku 3a Opgewtt csGHrHd. MoXe Ja ce TOSBN HOBA
nHdopMamg, cnoper KosTo JIpyXecTBOTO [a TPOMEHIH
CBOMNTE NpelieHKH 3a ANeKBaTHOCTTA Ha CHINECTBYBAMIHTE
JaHbYHH 330BJDKCHHA; TAKHBd IPOMCHH B AAaHBbYHHIC
3abKeHHA 017Xa 3aCerHaNH PAsX0/a 33 IWHBI B NEPHOTA
KOTAaTO TakoBa onpefensHe Ob/e HAPABEHO.

Dunaicos omuem
34 2oonunama, npuraiousaiia Ha 31 dexeyepu 2014

Financial statements
SJor the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS

3. Significant accounting policies (continued)

(h) Income tax

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
i equity or in other comprehensive income.

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 [oss.

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 Habilities will be
realised simultanecusly,

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 fax
liabilities will impact tax expense in the period that such a
determination is made.
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3. 3HaunMH CHETOBOAHH NONHTHKH (IPOABILRENE)

(1) HosH cranpapTH 1 pa3sicHeHHsl, KOHTO Bee ollle He ¢a
TNpPHIIOHCHN

Haxon HOBM CTaHRAPTH, DNPOMEHHW B CTAHAAPTH I
passcHenHs, onodpeHH 3a mpunarane ot EK, aorar na Ovpar
TI0-PAHO TPAIQMKEHH B TOAHIIHES [EPHOM, 3aBbpIIBAHL Ha 31
pexenmspr 2014 1., BEROPEKH Ye BCE OIUE HE CA 33/ hBKITESIIHH
npenu cnengam nepHo. Tesu npoyenn B MCOO ve ca Onnu
[O-paHO TPIVIOXKEHH IIPH I3rOTBAHETO HAa TO31 (UHAHCOBR
oT4eT. Jpy:KecTBOTO HE IIaHHpa JA IPWIara Te3H CIagiapTH
HO-PaHo.

Cmandapnui, pasAcHeHHA U HPOMeHW ¢ CHMNOapin,
ROUMO He ¢ Guan npuileycent no-pawo — ooofpenu 30
npuaazane om EX

¢ Dommmm momodpemis 8 MCOO, Huwen 2010-2012 u
2011-2013. llomobpeHuATa BEBOKZAT  CAMHANECET
TIPOMEHH B JISBET CTAHAApTa H CBBP3aHH IPOMEHI B APYTH
CTAHAAPTH H pasdcHerHA. Te3n mpoMeH! He ¢ 04aKBa 1a
UMaT 3HaunTenHH e@ekrd BepXy HHAHCOBHA OTIET Ha
I'pynara;

¢ TIpomenu B MCC 19 — Ilnanosge ¢ dedunupanu doxoou:
Buocku om cnyocument. He ce ouakpa Te3n NpoMeHI Aa
mMaT edexkT BEPXY (HHaHCOBHA oT4eT, Thil KaTo HAMA
IIAgHOBE ¢ NedUHHPAHI JOXO0OH, KOITO BIIOUBAT BHOCKU
OT CHYHITEL I TPETH JIHTIA,

Criauoapmin, passicHenus o HPeMeHu ¢ CHIGHOapmi
woadeny om CMCC/EKPMC®O, roumoe eéce ouie He cq
o0obpenn 3a npuaazaie om EX:

. PEKOBONCTBOTO CULTa, Y& € HOAXOMAAIG Aa C& QTIOBECTH,
9¢ CIETHHTE HOBH HIH PEBIBUPAHH CTAHAAPTH, HOBH
pasfAcHeHHA H TIPOMEHI KLM CHINECTBYBALIH CTAHIAPTH,
KOHTO KBM OTYETHATA JaTa ca Bede u3janenn or CrreTa
o MexAyHapoIoHu cueToBoaHu cranpapti (CMCC), Bee
ome He ca OunH oHoOpeHH 33 IIpiIaraLe  or
EBporefickaTa KOMIHCHE H CBOTBETHO HE €a B3STH TIpea
BHA IIPH H3TOTBSAHETO Ha TO3il (HHAHCOB OT4eT. HaTute
Ha BIN3aHE B CHNa 34 TAX INE 3ABHCAT OT PEINEHHETO 3a
onobperne 3a mprnarade Ha EBponeiickaTa KoMHCHA,

Dunancos onem
30 200unama, npuriiodcanid Ao 31 oexenspn 2014

Financial statements
Jor the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS

3 Significant accounting policies (continued)

(i) New standards and interpretations not yet adopted

A number of new standards, amendments to standards and
interpretations, endorsed by the EC, are available for early
adoption in the annual period ended 31 December 2014,
although they are not yet mandatory until a later period. These
changes to 1IFRS have not been applied in preparing these
financial statements. The Company does not plan to adopt
these standards early.

Standards, Interpretations and amendments to published
Standards that have not been early adopted — endorsed by
the EC:

e  Annual improvements to IFRSs 2070-2012 and 2011-2013
Cycles. The improvements introduce eleven amendments
to nine standards and consequential amendments to other
standards and interpretations. None of these amendments
are expected to have a significant impact on the financial
statements of the Entity; '

o  Amendments to IAS 19 — Defined benefit plans: Employee
contributions. The entity does not expect the Amendments
to have any impact on the financial statements since it
does have any defined benefit plans that involve
contributions from employees or third parties.

TASB/AFRIC documents not yef endorsed by EC:

. Management believes that it is appropriate to disclose that the
following new or revised standards, new interpretations and
amendments to current standards, which are already issued by
the International Accounting Standards Board (IASB), are not
yet endorsed for adoption by the European Commission, and
therefore are not taken into account in preparing these financial
statements. The actual effective dates for them will depend on
the endorsement decision by the EC.
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3. 3HAMHMH CUETOBOAHN NOAHTHRH (HpogbJiRenne) | 3. Significant accounting policies (continued)

(i) New standards and interpretations not yet adopted
(continued)

(1) Hoem cTangapTn H pa3sicHeHHs, KOHTO BCe OLLe He ¢a
NPpHJIOKeHH (TIPOABIKEHHE)

MCOO 9 Dunancosu uncmpysenmu (usdacen 24 ionu
2014},

MC®DO 14 Pezynamopuic pascpovsantis Ha Cysy (u30adeH
30 sanyapu 2014);

MC®O 15 Hpuxodu om dozoeopu ¢ knuenmy (sdaden 28
aaii 2014);

1FRS 9 Financial instrument (issued 24 July 2014);

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

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

Mpovesit 3 MCOO 10, MCOO 12 u MCC 28: ¢  Amendments to IFRS 10, IFRS 12 and TAS 28: Investment

Hngecmuyuonny  npednpusmua: Tpunazane wa Entities: Applying the Consolidation Exception (issued on

MIKMOYSHUAMA oM KoHconudayua (uzdadenu na 18 18 December 2014);

dexemspu 2014); e Amendmenis to IAS 1 Disclosure initiative (issued 18

Ifpomemzr 8 MCC 1 Huuyuamusa 3a onosecmssane December 2014);

(uzoader 18 dexenepu 2014); e Annual improvements to IFRSs 2012-2014 Cycle (issued

Tlodwmunu nodobpenun 8 MCDO Hepuod 2012-2014 25 September 2014)

(wsdadenu 23 cenmenapu 2014} ¢ Amendments to IFRS 10 and TAS 28: Sale or contribution

TIposmern B MCDO 10 1t MCC 28: ITpodasicba wnir anapm of assets between an investor and its associated or jointly

HO GRIUBH MEJNCAY UHGECHIMOP U HE2080H0 ACOYUUPAHO controlled investee (issued 11 September 2014);

U CHBMECHHG Hpednpusmue (uzdadenu 11 cenmemapu

2074); pecnp f P . Amendments to IAS 27 — Equity method in separate
’ Sinancial statements (isswed 12 August 2014);

Tposemt 8 MCC 27 — Memod na cobemeaenus kanuman 8

caviocmonmennu  Quuancosy  omuenmu (udadenu 12| ° Amendments to IAS 16 and IAS 41 — Bearer plants

asycm 2014); (issued 30 June 2014);

Ipovern B MCC 16 1 MCC 41 — Hnododasawu | ® Amendments to 1AS 16 and 1AS 38 — Clarification for

pacmenusn (usdadenu 30 onu 2014); acceptable methods of depreciation and amortization

Tlpomenn 8 MCC 16 nu MCC 38 — [foacnenue 3a (ssured 12 May‘2014) g

doryemumume semodu sa avopmuzayus (wzdadeny 12 | o Amendments to IFRS 11 — Accounting for acquisitions of

Mait 2014);

Tipomenn 8 MC®O 11 — Omuumane ua npudobusane na
danoae g ceemecmuy definocmu (uzdadenu 6 maii 2014).

interests in joint operations (issued 6 May 2014).
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4. YnpasJsienne Ha (MHAHCOBHA PHCK
Tipernen

HpyXecTBOTO € H3NOMEHO Ha  CIGUHHTE  PHCKOBE,
BB3HHAKBAINN OT yrHoTpeGaTa Ha (PHHAHCOBH HHCTPYMEHTIL:

. KPSAHTCH PHCK]
° JHKBH/ICH DHCK,

e  [a3apeH PHCK;

Tasu denemxa npencraps nHGOpMaLLL 33 eKCIO3ULEATA HA
Jpy®ecTBOTO KbM BCEKH €IHH OT OPHUTE PHCKOBE, IEIHTS
Ha [pyXecTROTO, MOAUTHKITE I APOLIECHTE 33 H3MEpBaHe H
YIIpaBieHHe Ha PHCKA, H YIPABICHHETO HA KANNTANA HA
Hpy#ecTBoTo. JOTBIHHTETHIF KOJIHYECTBEHIL ONOBECTABAH
¢4 BKTIOTEHN B 0eNemKHTe KbM (PHHAHCOBHS OTHET.

OcHoBHE NOAMRENNSE 32 YIPABJICHHE HA PHCKS

PBKOBONCTEOTO HOCH OTTOBOPHOCT 3a ONpPEUEIHHETO H
KOHTpOTA Ha MONHTHKaTa Ha JIpyxecTBoTo 3a yTpaBicHIe
Ha PHCKA.

Tlomutikata Ha JlpyxecTBOTO 3a yIpaBlcHAE Ha pHCKA ¢
olpefeileHa, Taka Ye Ja NgeHTHQHINpa N aHAIH2Ipa
pPUCKOBeTe, Ha KOHNTO € IH3loxeHo JIpyxecTBoTo, na
YCTRUOBABA MOAXOIOALIN OIpaHH4EHHI 3a II08MaHe Ha
PHCKORe H KOHTpOM, Za  HabmojaBa plCKOBeTe I
CBOTBETCTBHETO C YCTAHOBeHHTe orparmuetitd. Tesn
TOJINTHKU €& HPSIIeKAAT MEPHOIMUHO C UGN OTpa3sBaHe Ha
HACTHILLINTE M3MEHEHHS B NA3apHHTC YCIOBHS LI B
nefHocTTa Ha [pyxecTBOTO.

Kpepnten puck

Kpennranar pick 3a JpyXecTBOTO €¢ CBCTOH OT PHCK OT
(inaHcoBa 3aryba ako KIMEHT HAH CTpaHa 1o (MIHAHCOB
WHCTPYMEHT He Yyehee Aa H3MBIHH CBOHTE JOrOBOPHH
3a0eKeHHs.  KpepuTHUST pHCK TIPOH3THY& OCHOBHO OT
B36MAHHA OT KITHEHTH.

Bsemanus oT KJIHEHTH

I[py}KGCTBOTO HiaMa TbProBCKH H APYTrH B3eMaHHA KbM Kpas
Ha OTUETHHA IePHOR

Punaucoe omyet
34 zodunama, npiuxaipveania Ha 31 dexeyepu 2014

Financial statemenis
Jor the year ended 31 December 2014

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 liguidity risk;

s  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 franiework

the
risk

The management has overall responsibility for
establishment and oversight of the Company’s
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 lmits. 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 counterpatty 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, ¥npasnenue Ha GHHAHCOBHS PHCR
(IponbaAkeHIe)

JInxkBHAEH PHCK

JMKBHOHHAT PHCK € PHCKBT, KOHTO BB3HNKBA, NP
IONOKEHIE de JIpyKecTBOTC HMa TPYAHOCTH TpH
H3INBJIHCHIC HE 3ab/XKCHHATA, CBBP3AHH € (DHHEHCOBHTB
FIACHBH, KONHTO C© YPEXIAT B Hapu MIH upes Apyr
(HHaHcOR aktuB. IlogxompT Ha JIpyHKECIBOTO 34
YOPap/IGHHE Ha JHKBIAHOCTTA € A2 C& OCHIYPH, HOKOIKOTO
€ BB3MOXKHO [IOCTATBYHO JHKBHIHOCT, 33 JA H3OBIHH
3aBIKCHIEATA CH, KAKTO OPH HOpManHu, Taka H IOpH
HSBEHPEAHH YCIOBHA, 083 Jla Ce TOHECAT HENPHEeMIHBH
3aryOH HIH Jia ¢e HaBpelll Ha pernyTanisTa Ha
JpyxecTore. HpyXKecTBOTC YNPABNABA JHKBHAHHA PHCK
upe3 peryiaspHi TPOTHOIH U MPETNel Ha MNapHuHuTe
CpelcTBa, HeoOXOIHMH 32 IIOCPEINAHE Ha OYAKBAHATE
wiamannd. Hyxante 0T IRKBHAHOCT ce HASHTHQHLPAT
NpEeBapHTENHO, 33 Ja Ce€  OCHIYPH  [OCIATHYHO
(huHaHCHpaHe, KOTATo 3aIBIDKEHILITA CTAHAT HIHCKYEMIHL.

ITasapen pucr

TMasapeH PiCK € PHCKBT OpH KOHTO NPOMSAHA HA A3APHHTE
IIeHH, KaTo Kype Ha YY)KHAECTIPaHHA BalyTa, JHXBEHIE
TIPOLIGHTH HIH UEHH HA KALUTAIOBH HHCTPYMEHTH, MOXE
Ja OKaXe BIAHHE BBPXY AOXOAHTE HA JPYyMECTBOTO Il
BBPXY CTOHHOCTIA HA HErOBHTe WHBECTHIIN BBB
¢unancon nucTpyMenTi. Ilenta Ha yOpaBIEHHETO Ha
ME3aPHEA PHCK € JId Ce KOHTPOJHPA eKCTIO3HITHATA KBM
IazapeH PHEK B NMPHeMIHBH TPAHHIT KaTO C& OUTHMIHpS
BE3BPBIAEMOCTTA.

Yupaeaedse Ha KAOHTAAR

TMonurikara Ha PbKOBOLCTBOTO € [ig Ce NOMLB[IKE CHIHE
KanuTanosa Gasa. Kanutansr ce GboTOM OT AAJIOB KATITal
u neyanbu i 3aryOu. JIpymecTBOTO He e HpeAMer Ha
crielu(IIHE KANNTATOBH H3HCKBAHHS HANIOKEHI OTHBH.

5. Omnpepensine HA CHPABEATHBHTE CTOHROCTH

HakoH OT CUSTOBONHUIEC MOJMTHKH H OIOBECTABAHMA HA
ApPy:KECTBOTO H3LCKBAT ONpPEACHsAHE HA CIPABEANNBH
crofifocTH 3a (QUHAHCOBH H 33 He-QUHAHCORH AKTHERH H
nacuey, Crpase/UINBH cTOHHOCTH ¢a ONpesieNlenH 3a LeNluTe
HAa OTYHTAHCTO H ONOBCCTABAHETO HA Oa3aTa Ha METOIHTE
1o-goay. Korato € npunoximo, B CbOTBETHHTE GERSKKH ©
OIOBECTEHA JOMBIFHATENHA HHGOPMALMS 38 JOIMYCKaHUATA,
HAIPABCHH  TIPH  ONPEAGIAHETO  HA  COPABEOJIMBMTS
cTOMHOCTH Ha CTICIH(pHYHEA aKTHB HiTH MACHE.

NOTES TO THE FINANCIAL STATEMENTS

4. Financial risk management (continued)

Liguidity 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 Hquidity is to ensure, as far as possible, that it will
always have sufficient liquidity to meet its Habilities 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.

t

Capital management

The management’s policy is to maintain a stable capital base.
Capital of the Company consists of share capital and retained
earnings. 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 liabilitics, 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 fo
that asset or liability.
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BEJEWKKHA KbM ®PHHAHCOBHA OTYET

5. OnpepensiHe HA CTPABCANHBNTE CTOHHOCTH
(OpogbiKeHHE)

Korato ouenasa copaseannsata CTOHHOCT Ha axTHBR WIH
nacis, JIpy#ecTBoTO M3MON3Ba  HAONIOIaeMH
IOKONKOTO € BBHIMOxHO. CHpapeqmiBlTe CTOHHOCTH ce
KaTeTOpI3HpaT B pPa3NHUHH HHUBA B ilepapxuara Ha
CTIPABEUINBIHTE CTOIHOCTH Ha 0a3aTa Ha BXOMALLNTE JARHH
B TEXHHKHTE 33 OIIeHKE, KAKTO CIIC/IBA:

JNEHHH,

e Hiuo 1: KoTHpanHU LeHH (HeKOpHUTHpaHH) Ha aKTHBHH
na3apH 3a CXOAHH AKTHEH HIH ITaCHBI.

¢ Himo 2: BXOOAMH AAHHI, PA3MHYHE OT KOTHPAHH LIEeHH,
BrmOYeHn B Huso 1, korTo, npsixo (1.6, Kato UeH) Ml
kocBeHo (T.e, TONYUCHI OT LEHH), €4 JNOCTBOHH 32
HaOnwoapate 3a aKTHBA HITH 1ACHBA,

e Huso 3: sxomaumy JaHHA 34 AKTHER HITI TACHBA, KOUTO
H¢ ca Oasupans Ha HabutoxAeMH TlasapHH JaHHH
(veHabIFoLACMI BXOIALLI HAHHIT).

AKO BXOASUIMTE JAUHH, WSHON3BAHH 34 OLUCHKA Ha
crpaseiiBara ¢rofiHoCT HA AKTHBA T ITAcHBa, MOTAT Ja
ce KATETOPH3HPAT B pasiH4HI HUBA OT jlepapXudra Ha
CTIpABSNHBHTE  CTOMHOCTH,  TOraBa  OUGHKATa  Ha
CTIpEBCIHBATa CTOHHOCT ce Karteropusipa B HeifHaTa
LHMCCT B TOBA HHBO OT Hepapxmira Ha COPaBEANHBLTE
CTOMHOCTH, YHATO BXOAANE HHOOPMALHNSA ¢ OT 3HAUCHHE 32
IPIIOCTHATA OLCSHKA,

THProBeKH U APYTH B3EMAHHSI

Crnpapemnmente CcTOHHOCTH Ha TBPIOBCKH W APYTH
B36MAHNA CE ONpeielAT KaTo HACTOAWE CTOHHOCT Ha
OBJICTHITe TMAapUYHH [OTOLH, AHCKOHTHPAHH C Ta3apHa
JIMXBa ¥bM OTYCTHATA [aTa. KpaTkocpodyHn Oe3mHXBEHH
B3eMAaHUA CCe OlEHsBAT TIO OpHTHHATHA cToliHOCT IO
daxtypa, axko edekrTbT OT AHCKOHTHpaHe € HeMaTepHaneH.
CripasepniBa cToifHOCT ¢¢ ONpefigld OpH HLPBOHAYAIHO
I[pH3HABaHe W, 34 IENNTe HA ONOBECTABAHETO, KbM RCEKH
OTHETeH TIePHO.

NOTES TO THE FINANCIAL STATEMENTS

5. Determination of fair values (continued)

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

o 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).

o 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 fo 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 inveice 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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Mpuxoak

Revenue

B xuanou nesa 2014 2013

In thousands of BGN

[puxoH 0T YCnyrs BbB BPE3Ka ¢ HOTpebleHHeTo HA eNSKTPOSHEPTHA OT HACMATENHTS

Revenue firom services in connection with individual electricity consumption of the tenants 3885 3663

IIpixonu or HaeM

Rental income 6 6
3 891 3 669

ITpuxopite OT yeuyrit BeB BPb3KAa ¢ TOTPSOICHHETO HA CNSKTPOSHEPrHs OT HAGMATEIHNTE <3 OpI3HarTH B
cpotBercTBHe ¢ MCC 18 Tlpuxonn W Halt-noOpute npnfiniuTenty npellenKH, 0asipann Hy MOCHSAHATE HANSKIHA

H HaIIIYHA HHOOpMAaLIAL.

Revenue realized from services for individual electricity consumption of the tenants is recognized in accordance with
14S 18 Revenue and rhe best estimation based on the latest available reliable information.

CeGectoiinocT HA NpogakdnTE
Cost of sales

B xunadu neea
In thousands of BGN

Pa3sxo/ii1 BLB BPH3Ka ¢ TOTPEBICHHETO HA CICKTPOCHEPTHA 0T HASMATEINTE
Expenses in connection with individual electricity consumption of the tenants

!

AdMUHUCIPAMUGHI PAIXOOU
Administrative expenses

B xunqdu neeq
In thousands of BGN

Pasxoyn 33 (RMaHCOBO 1 CUETOBOLHO 0BCHyKBaHe
Financial and accounting services

Pasxonu 33 HOTAPHANHH H APYTH TAKCH
Notary and other fees

PasxoIi 32 OANT H FaRbYHO-TIPABHH YCIyTH
Audit, tax and legal expenses

Jpyru pasxonu
Other expenses

2014 2013
2639 2945
2 639 2945

2014 2013

22 22
3 1
28 27
i 1
54 51
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9%

10.

11.

JApyri npuxoau
Other income

B xuasdu nesa
In thousands of BGN

Ipuxomi oT yupensdeaHe Ha IpaBo Ha CTPOEXK, HETHO

Income from granting of building permit, net

Ipirxomt OT BB3CTAHOBCHN ¢hAeOHH H IPYTH TAKCH

Income from reimbursed cowrt and other fees

Jipyra pazxoign
Other expenses

B xuasou nesa
In thousands of BGN

TIpizxonn oT sb3cTaHoBEHH 3ary0u OT 0083 USHKH

Revenue from reversal of impairment losses

Pazxopu 3a obe3ueHka 1 3a OTNHCBAHE HA TBPrOBCKH B3CMaHHA

Impaivment and write off of trade receivables

Hpyru pazxons
Other expenses

@IHAHCOBH NPHXOIH H Pasxogn
Finance income and finance cosls

ITprusnaTy B neuandn u saryén
Recognised in profit or loss

B xunacu nesa
In thousands of BGN

lefXO}lH OT JIHXBH
Interest income

Pazxonn no BagyTHE onepallii
Exchange rate losses

Opyru ¢uHaHCOBH pa3xonn
Orther financial expenses

OoduIe HeTHH HHEAHCOBH Ipuxonu / (pazxoni)
Total Net Finance income/ (expense)

DunaHces omyem
3a zoduHama, npurTioueania na 31 dexengpu 2014

Financial statements
Jor the year ended 31 December 2014

2014 2013
8 3

- i3

8 16
2014 2013
(38) 41
50 42

- 1

12 2
2014 2013
6 112
ey (1)
Q)] 2)
4 109
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12,

Pa3sxoau 3a BagbIn
Income tax expense

B xuancu nesa
In thousands of BGN

Texym annbi
Current lax expense

Cyeropoaua meganta /(3aryba )
Accounting profit /( loss)

Henpuzsari pasxomy/(TpHxo)
Non deductible expenses/(income)

O0naraena neganda/saryda
Taxable Profit/loss

Dunaicos onmyent
3 zodungma, npurooveania na 31 dexenepu 2014

Financial statements
Jor the year ended 31 December 2014

KopniopaTHaeH IAHBK, H3YHCICH 110 TAHRYHA CTABKA, NpHNoXKIMa 3a 2014 1. (10%) 2013 1.

{10%)
Corporate tax, estimated at tax rate for 2014 (10%) 2013 (10%)

OTcpoyelt [AHBLK
Deferred tax expense

Boannkeade 1 o0paTHO NIPOsABIEHIIe HA BPEMEHHI Pa3HKH
Origination and reversal of temporary differences

Obu1o pa3xoAs 3a IaHbUH
Total income fav expense

2014 2013
1198 796
(38) 140
1160 656
(116) (66)
@ (3)
(120) (69)
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13.

HMMmoTH, MaIIHHN, CROpPBRENHN o o06opyaBane

Properly, plant and equipment
B xunaou nesa

In thousands of BGN

OTtueTHa cToiiHOCT
Cost

bananc koM | axyapn 2013
Balance at I Janmuary 2013

OTnHcani aKTHBH
Disposals

Bananc keM 31 mexemppn 2013
Balance at 31 December 2013

Banaxc ksM 1 gHyapn 2014
Balance at I January 2014

TIpumobuTH aKTHEH
Additions

OTmicaHy akTHBH
Disposals

Bamanc kM 31 nexemspn 2014
Balance at 31 December 2014

Antoprusanust 1 3arybi oT ode3lleHKa
Depreciation and impairment losses

Bananc xen | aayapu 2013
Balance at 1 January 2013

AMOpPTH3ALUS 32 TOJHHATA
Depreciation for the year

Banaue keM 31 pexemepu 2013
Balance at 31 December 2013

dunancoe onren
3q zodunania, npuioioveaie Ha 31 dexenspu 2014

Financial statements
for the year ended 31 December 2014

3ema Cropbixe- Odro
Land HIS Total
Equipment
10119 1253 11372
() - (1)
10118 1253 11371
10118 1253 11371
@ - )
10114 1253 11367
(1205) (418) (1623}
- {50} (50)
(1205) (468) (1673)
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13.

Hnora, MalnHn, CLopLikenns 1 ofopyaBane (PoaLIAREHNE)
Property, plant and equipment (continued)

B xunsdu nesa ! 3emsn Cropbixe ObuIo
In thousands of BGN Land HHs Total
Equipment

Banamc xkbM | aryapu 2014
Balance at LJanuary 2014 (1205 (468) (1673)

AMOPTH3AIHA 32 TOHHATA
Depreciation for the year - {49) (49)

banane koM 31 nexemppu 2014
Balance at 31 December 2014 (1205) (517 {1722)

Basancora croiiHoeT
Carrying amounis

KoM 1 anyapu 2013
At 1 January 2013 8914 835 9749

Kom 31 nexemupir 2013
At 31 December 2013 8913 785 9698

Kwar 1 stayapn 2014
At I January 2014 8913 785 9698

Kvm 31 nexemppu 2014
At 31 December 2014 8 909 736 9645

Xanza Unmotinnen OO e coBCTBEHHK Ha HEORMKUM MMOT ¢ HAeHTHONKAaTOp 68134.409.210, ¢ HoMep Ho NpeAxojen
IWiaH - keaptan 164 nmana Ha rpan Codus, YIIH NeVI - 550, paiton Obopimme, 6yn. CutHsixoso. FIMOTBT € npuaobur
npe3 2006r.

Hansa Immobilien O0D is an owner of 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. The plot was acquired in 2006.

3a peannzupane Ha wasecTHyonnns npoext Cepauka Lenrsp Codus [IpykecTBOTO paboTH CEBMECTHO ChC CBONTE
nmaprasopi - HEE Tlpomspt Bearapus EQOOJ u Afinkayde-Lenrsp Codia I'M6X yun Ko KT, xnon Codus. Tlenra
#a mpoekta Cepliika © peanusHpaHe Ha OBIrOCPOUMEH NPHXON OT BHCOKOKAUECTBEH HHBECTHIHOHEH MMOT,
pPasHONMKEH B LEHTPaIHATa 4acT Ha rpapa. IIpoekrsT ce CBCTOHM OT H3TpaxiaHe H OTdapaHe NOJA HaeM Ha
MYITH(HYHKUHOHANEH THPIOBCKH KOMIEKC ¢ afMIHHCTPATIBHA CTpafa, OG3EMHE H HAN3EMHH rapaxu 1 Tpadonoct
BEpXy 3emaTa Ha Xamsa MvoGunien OO/, kpnero HEE Iponspri Bearapia EOOJE e co0cTBeRNK Ha 0HC HacTTIa OT
npoekta, a Alinxaybhe-Ientop Codut Tv6X yun Ko KT, knon Codits e co0cTBeHIK Ha TEProBeks UeHTHP. 1lpes
2007 r. Xamsza Hmobummnen OO yupenspa (Ge3cpoyHO NpaBo Ha CTPOEK 33 MyNTiYHKIHOHANCH TBPIoOBCKH
KOMIUIEKC H aAMHHHCTPATHBHA CTPaja BbPXY cOBCTBEHHA CH MMOT ¢hoTBeTHO Ha Altnkayde-Lenrsp Codust TMEX
vHua Ko KT, xzou Cogua u HEE Hponspru benrapns EOO/,
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13

14.

PMOTH, MAIHHY, ChOPhKEHHA # o0opynBase (IPOIbLAKEHIE)
Property, plant and equipment (continued)

The company is acting fogether with its pariners 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 jfor wvemtal pwrposes of a mudtifunctional shopping complex with
administrative building, underground and above ground parking lots and transformer station on the plof of Hansa
Immobilen OOD where CEE Property Bulgaria EQOD 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 O0OD
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 EQOD respectively.

MHBECTHIHOHHUAT TIPOEKT € CTPYKTYPHPAH MO OMHCAHHA HASHH ¢ Uell AA €8 ONTHMH3HPA ¢(EKTHBHOCITA I
edHKACHOCTTA Ha JieitHocTTa, MHBCCTIHIMONANTE APyKecTsa ca cOGCTREHOCT Ha cofcTBeHINIATe Ha Xama HaroGminen
OO0]I. TwH xaTe 3emMsTa, npuTexasana o Xanmsa Mnvobmnnen QO] ce cmsita 3a HepasfelHa JacT OT PasBHIHETO H
PEaNH3alHA T4 CHBMECTHHS NPOEKT, PBKOBONCTBOTO CMATA, U¢ BB3ICTAHOBHMATA CTOHHOCT Ha 3eMATA e
TIPHONIBHTEIHO paBHA HA Hefinara Ganancosa ¢ToliHOCT.

The investment project has been siructured 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.

WMOTHTE, MAITHHNTE H CBOPEKCHIATA €€ ChCTOAT OT FOPEOTIHCAHHA HMOT, CHCTEMA 33 NUCTAHIMOHHO U3MSPBaHE Ha
eNICKTPOEHEPTII H CHCTEMa 38 CpejlHO HanpexkeHHe. He e Haumcriena aMOPTH3ALI HA 3eMATa,

Property, plant and equipment consist of the described plot, billing system and MV power supply system. There is no
depreciation charge accounted for the plot.

OTepoveHn JAHBLYHH AKRTHBI H MACHBH
Deferred tax assets and liabilities

IMpu3HaTH OTCPOUCHA JAHBYHH AKTUBH H NACHBH
Recognised deferred tax asseits and liabilities

OrcpodeHtiTe JAHBYHH AKTHEH T TIACHBIH C¢ BIDKAT HA CISHUTE NO3HIIHI!
Deferred tax assets and liabilities are attributable to the following:

ARTHBH Tiacupn Hero
Assets Liabilities Net

B xunadu nesa 2014 2013 2014 2013 2014 2013
In thousands of BGN
O0e31IcHKa U OTITHCBAHE HA THPTORCKH B3eMAHIIE
Impairment and write-off of trade receivables 8 14 - - 8 14
CoopbiKeHHA _
Equipment : - . 4 6 4 6
Janbunn (akTHBH) TacHBH ‘
Tax (assets)/liabilities 8 14 {4) (6) 4 8
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14. OrtcpoueHn JaHLYHH AKTHBH H NaCHBH (IPOIB/KEHHE)
Deferred tax assets and labllities (continued)

JBsuikeHHs BB BpEMEHHHTE Pa3IHKH NIPe3 roAnHaTa
Movement in temporary differences during the year

B xwiaou nesa Bagaanc ua Ipi3nati B Banane Ha HpwaaT bamane na
Int thousands of BGN Ismyapu 2013 mewantu naaryGn 31 pewenopu 2013 neuandst m3ary6n 31 newemspn 2014
Balance Recognized Balance Recognized in Balance
I Jan 2013 in profit or loss 31 Dec 2013 profit or loss 31 Dec 2014
Obe3nicHka HA THPTOBCKH B3EMaH s
Impairment of trade receivables 18 4) 14 {6) 8
CoopbxeHna
Equipment (7N 1 (%) 2 )
11 (3) 8 {4) 4
Jans3i 3a BE3CTAHOBSBAHE!
Taxes refundable:
Hpyri maHbLii 38 Bb3CTAHOBSBAHE IPEACTABIABAT B36MAHH 33 JaHBIIH H JIHXBH, H3MIATEHH 10 PEBH3HOHEH aKT,
H3ZaAeH OT OPraHuTe no npixomire, [o npeueHka Ha PHKOBOACTBOTO B3EMAHHATA & Bb3CTAHOBHMMU,
Other taxes refundabbe represent receivables of tax and interest paid upon tax assessment act issued by the revenue
authorities. According fo management estimate the receivables are recoverable.
15. ‘TBproBeKH H APYTH B3eMaHHsA
Trade and other receivables
B xuaadu nesa
In thousands of BGN Note 2014 2013
THProBeki B3eMaHIE OT CBBP3AHH JINLA
Trade receivables due fiom related parties 15 256 315
BsemaHma oT NpeAoCcTaReHI YCAYTH
Receivables from services rendered 305 298
OGe3leHeHH BIEMAHNS 33 H3PA3KOACHA CIEKTPOCHSPIHA
Impaired trade receivables due to electricity consumption (60) (62)
JIpyTH B3eMaHus
Other receivables 43 43
544 594

T'pr“OBCKIlTG H ApYyTH B3CMAaHHA, KAKTO H APYTHTE B3CMaHIA OT CBBP3aHM JIHIA Ca TIPH3HATH B ChOTBETCTBHC C Haif-

NoGpHTe TPHOMITIHTENHN NpeLesKkH, Gasipati Ha NOCIeIHATa HAlSKAHa H HaIHTHa RHQOPMAIILA.

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.

JpyTHTe KPATKOCPOUHH B3EMAHNA Ha cTOiHOCT 43 XITL JIB, BRIIOURAT CYMI, TIATEHH KATO ASMOINTH 1 TADAIIUIL
The other shori-term receivables amounting to 43 thousand BGN consist of deposit and guarantee payments,

40




Xanza Hnoouauen 000 @Dunancoe omuem

3¢ 2o0unama, npuisioyeaua Ha 31 dexenspu 2014

Hansa Immobilien OOD Financial statements

Sor the year ended 31 December 2014

BEJEXRKW KbM @MHAHCOBHA OTYET
NOTES TO THE FINANCIAL STATEMENTS

16.

17.

18.

TTapu 1 napHYHH eKBHBAJIEHTH
Cash and cash equivalents

B xunaou neea
In thousands of BGN 2014 2013

TlapiyHn cpecTBa Mo GAHKOBH CMETKH
Cash in Banks 166 313

[TApHTHIF CPSACTBA TI0 ASIIOZHTH
Cash in deposits 1819 440

{Iapu ¥ napHA CKBHBALCHTH
Cash and cash equivalents 1985 753

Kannran n pesepsy
Capital and reseryes

Konn 31 gexemspu 2014 r. xanutanst Ha JIpyxectsoro ¢¢ cheron or 101 753 asma, Beexut Ha crofinoct 100 nena,
CofereeHHIMTE Ha IAI0BE HMAT NPABO Ha JIMBIJIEHTH 1 HA S/IHH [JIAC 38 BCeKI TIPHTEXABAH Ja1 OpH ofuiH chipanus

Ha ApyKecTBOTO,
As of 31 December 2014 the share capital of the company consists of 101 753 shares, 100 BGN each. The holders of

the shares are entitled to dividends and they are entitled fo one vote per share at meetings of the Company.

THLProBexu 1 JApyrH 3agbReHHS
Trade and ofher payables

B xunacu neeq ‘
In thousands of BGN 2014 2013

3aapKeHHA KbM AQCTABURLI
Payables to suppliers 288 269

288 269

Excnozimdra Ha ﬂpy)i{ecmom KbM BIYTEH H JHKBUACH DHCK, CBBP3aH ¢ THPTOBCKH H JAPYIH 3aABIKCHHA, €

onorecTeHa B Hesexka 19,
The Company's exposure fo currency and liquidity risk related to trade and other payables is disclosed in nofe 19.
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19,

DAHAHCOBH HHCTPYMEHTH
Financial instrioments

Kpenuren puck
Credit risk

EXCTIO3HINNA KBM KPSILTEH PHCK
Exposure to credit risk

Bamancopara cToiHOCT Ha (ITHAHCOBHTE AKTHBL MPE/CTABIABA MaKCHMANHATA KPSAHTHA eKCIICIHIMA. MakcuManHaTa
CKCIO3HLEES KbM KPeIHTSH PHCK KBM JAaTaTa Ha OT4ETA € KaKTO CISABA;
The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk

at the reporting date was:

B xunsou aesa Benencra 2014 2013
Int thousands of BGN Note

TEPrOBCKIE 1 APYIH B3EMaHUS

Receivables 15 544 594

Tapu 1 napuiHl eKBHBANEHTH

Cash and cash equivalents 16 1985 753
2529 1347

MakciManHaTa eKCIO3HIA KbM KPEAHTCH PHCK 34 3acMHK M B3CMAHITA KbM JaTaTa Ha OTHETA HO reorpati:cxn PETHOHH

€ KaKTo CICIBA;
The maximum exposure lo credif risk for loans and receivables at the reporting date by geographic region was:

B xiuaou reea

In thousands of BGN 2014 2013

Mectan

Local 544 594
544 594
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BEIEXKHA KbM ®HHAHCOBHAT OTUET
NOTES TO THE FINANCIAL STATEMENTS

19, @uUHAHCOBY HHCTPYMEHTH (NPOAL/IREHNE)
Financial instruments (continued)

3aryGu ot ofie3nieHKa
Impairment losses

BpemeBaTa CTPYKTYpPa Ha B3CMaHHA KbM NATaTa HA OTHETA © KAKTO ClIC/BA:

The aging of receivables af the reporting date was:

Dunaricoe onntent
34 2o0unmma, npurAioueania e 31 dexevepu 2014

Financial stafements
Jor the year ended 31 December 2014

B xunndu nesa Bpyto Ofe3neHKa Bpyto Ofbe3ueHKA
Inn thousands of BGN Gross Impuairment Gross Impairment
2014 2014 2013 2013

Heppnaxumn

Not past due 483 - 420 -

Junaun ot 0 1o 60180

Past due from (1 to 60 days 65 7 183 13

Iemxumu ot 60 o 360 1Hn

Past due from 60 to 360 days 26 24 23 20

Jemcuni vaj 360 oHI

Past due more than 360 days 30 29 30 29
604 60 656 62

JBIKEHHETO B KOPEKTIBHATA CMETKa 3a 0063LSHKA 3a BICMaHI TIPe3 TOLHHATA € KAKTO CHeIBal

The movement in the allowance for impairment in respect of receivables during the year was as follows:

B xunadun resa 2014 2013

In thonsands of BGN

Bananc koM 1 SHyapu

Balance at 1 Jannary 62 71

TIpmsnara 3ary0a oT o6e3nenKa B 0T4eTa 32 Teqandu Wi 3ary0u i ApYT BCeoOXBATHUA JIOXOK,

Impairment loss recognized in the statement of profit or loss and other comprehensive income 2) €))

banauc koM 31 JlexemBpH

Balance at 31 December 60 62

BEJEXKH KbM ©@HHAHCOBHAT OTUET
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Hansa Immobilien Q0D : Financial statements
Jor the year ended 31 December 2014

NOTES TO THE FINANCIAL STATEMENTS

19, @unaHcoBH HHCTPYMeHTH {IPONBIIRCHIHC)
Financial instruments (continued)

JIHKBH/IEH PHCK
Liquidity risk

HO-IIOJTY Ca NMPENCTAaBEeHH NOIOBOPHUHTE NAageKH Ha (bHHaHCOBH HACHBH, BKIIOUYHTCIHO OYaKBaHN IJIAUIAHHA HA JIHXBH,

H3KIMOTBANN ed)eKTa OT HOTUBOPEHOCTH 33 HOTHPAHE!
The following are the contractual maturities of financial liabilities, including estimated interest payments and excluding

the impact of netting agreements:

31 Nexemppu 2014

31 December 2014
B xunaon nesa Banancopa  Jlorosopru Jo6 6-12 1-2 2-5 rominn Honreue ot
In thousands gf BGN croiiHocT  HAPMUME  MeCela  Meceua  FOAH 2-5 years 5 ropHsn
Carrving noTOINH & months §-12 I More than
aitonnt Contractual  or fess monihs 12 3 years
cash flows yeqrs
He—ﬂepl-!BaTllBHl‘l q)lIHaHCOBH
3aABJIKCHHSE
Non-derivative financial liabilities
T’BpI‘OBCI{H H HPYIrH 2a0bMKeHNA
Trade and other payables 288 (288) (288) - - - -
288 (288) (288) - - - -
31 Jexemepu 2013
31 December 2013
B xunadu neeq ' Banancosa JorosopHit  Ho 6 mecena 6-12 1-2 roguH 2-5 IIopeue oT
In thousands of BGN cToitinect napnsmn 6 months or - Meccua 1-2years  TOAMEM 5 romin
Carrying noToNH less 6-12 2-5years  More than
ot Contracinal months 5 years
cash flows
He-nepuBatuBiH puHANCOBH
JAALIKREHHA
Non-derivative financial labilities
THprorcki 1 APYIil 3aXbIKEHIA
Trade and other payables 269 (269) (209) - - - -
269 (269)  (269) - - - -

He ce ouaksa MapIMTHIETE TFOTOINH, BEKJICYCHH B ITARSHKHIA AHAIN3, M8 MOTaT Ja BESHEKHAT 3HAYHTEIHO II0-PaHe HIH Ha

3HAYHTERNHO PASTHYHH CYMH,
1t is not expected that the cash flows included in the matwrity analysis could occur significantly earlier, or at

significantly different amounts.
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Hansa Immobilien OOD Financial statements
Jor the year ended 31 December 2014

BEJEXKH KBM ©GUHAHCOBHUAT OTHET
NOTES TO THE FINANCIAL STATEMENTS

19, DHEAHCOBH HHCTPYMEHTH (IPOALIKEHHE)
Financial instruments (continned)

Exeno3nnus Kb BATYTECH PHCR
Exposure to currency risk

JIpYecTBOTO HE € IPAKO HUIMKEHO Ha CLUISCTBEH BALYTEH PHCK.
The Company is not directly exposed to significant currency risk.

JIuxBeH puex
Interest rate risk

KoM oTyeTHata marta JIIXBEHUAT IPOQIUI HA NMIXBOHOCHHTE (PHHAHCOBI HHCTPYMEHTH Ha JIpYKECTBOTO € KakTo
cIIefBa:
As of the reporting date the interest rate profile of the Company's interest-bearing financial instruments was:

B xuaadu neea :
In thousands af BGN 2014 2013

HMHCTpyMeHTH ¢ HPOMEHIIMBR JIHXBA
Variable rate instriments

Tlapyi X NapHYHIT EKBHBANEHTH
Cash and cash equivalents 1 985 753

1985 753

[Tpn BpoMsna Ha THXBeHUTE HURA ¢ 5O Ga3LCcHI IyHKTA, ToBA OH YReNHUIO/ (HaMaTIIo) IPHXOANTE OT Juxan ¢ 10
XUIL 7B, (2013: 4 xnm. 1B),

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

CnpapegnusH cTofiHocTH
Fair values

CuapasemmBuTe ¢T0iiHOCTH Ha (UHAHCOBHTE AKTHBH M NACHBY HE C& OTKJIOHABAT OT TEXHITE GaNaHCOBH CTOIHOCTY,
OTPA3CHIL B 0TYeTa 38 (HHAHCOBOTO CHCTOAHHE,

The fair values of financial assets and liabilities do not deviate from their carrying amounts shown in the statement of
Sfinancial position.
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Hansa Inmmobilien 00D Financial statements

Jor the year ended 31 December 2014

BEJEAKH KbM @HHAHCOBHBAT OTUET
NOTES 1O THE FINANCIAL STATEMENTS

20.

21.

CBbp3aHH JIHIA
Helated parties

Xansza Hvobmmier OO][ e axmepHo npyxectso Ha S IMMO AG ,

3a cBLP3AHM JHIA C& CUMTAT JIpYKecTea oT rpymata S IMMO, kaxro u ynpaBuTeNnuTe W APYrHTe UIEHOBE Ha
PBEKOBOACTBOTO Ha Xan3a Mmobunuen OO/,

Hansa Immobilien OOD is a subsidiary of S IMMO AG. Entities belonging fo the 8§ IMMO group as well as executive
and non-executive members of Hansa board are considered as being related parties.

Caenxure mexny Xansa Mvobunuer OOJ] 1 cBbP3aHIITe JHINA Ce H3BBPIIBAT B XO#a Ha ofHuatiHaTa meffHocT u npn
YCIOBHATA, NIPH KOKTO (HXA €& CRLIOYIIH CASTKH MEMNY HECBBDIAHH JIHLA,

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

HONBIHHTEIHH NAPHYHE BHOCKH B CJIGIHITE PA3MEPH HE ca H3IIATeHH Ha ChAPYXHHIHTE Iipes 2014 1,;
Cash contributions in the following amount have been not repaid to the shareholders in 2014:

CHeTKI Che CRBP3aUI JTHIIA
Transactions with related parties

B xutaadu nesa
In thousends of BGN 2014 2013

IIponax0a Ha yemyrn
Sale of services 1957 1793

Biemanns n saasmrennst keMm 31 Hekemepr
Receivables and payables as of 31 December

B xunaou nesa

In thousands of BGN 2014 2013
Bsemanmsg

Receivables 256 315
3ambIKeHna

Payables - -

ChOuTUs Cleq 1aTATA HA OTYeTA
Subsequent events

CEINacHO HPOTOKONHO pewenne Ha ofmoToe cpbpaniie oT 26.08.2014 r. xanuransT Ha JIPYyMECTBOTO B pasMep Ha
10 175 300 neBa ce mamaisBa cbe cymaTa oT 975 300 nesa u ctasa 9 200 000 siesa. PemieHiero 33 HaManspaue Ha
KanuTadd e MyOHkyBaHo B Tweprosckms permicThp Ha 12.01.2015 r. CymaTa ¢ u3nnareHd Ha CHAPYKHHUNTE HA
16.01.2015 .

According to the resolution protocol dated 26.08,.2014 the share capital of the Company amounting to BGN 10 175 300
was reduced by the amount of BGN 975 300 io become BGN 9200 00. The resolution for the reduction of the
Company’s share capital was published in the Commercial Register on 12.01.2013. The funds were transferred to the
shareholders on 16.01.2015;
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