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OrpaHu4yaBaHe Ha OTTOBOPHOCT

HacTtoswaTa npeseHTaums (M NpUNoKeHUATa KbM Hes) (“npeseHTauumarTa”’) e usrorseHa ot “Xumumnopt” AL (“Xumumnopt”’) eaAUHCTBEHO € MHOOPMALMOHHA Len U He cneasa 4a
ce pasriexaa KaTto NpeaNoXKeHUe UK CbBET OT UM OT UMETO Ha XMMUMMNOPT BbB BPb3Ka C U3JaEHU OT HETO LLEHHU KHUXKA.

HacToswaTta npeseHTauus e 3aLlLMTEHA NO CM1aTa Ha aBTOPCKOTO NPaBo U He MOXKe A3 6bae Bb3Npou3BeXKAaHa, NpenpesaBaHa AN A0BEXAaHA A0 3HAHWETO Ha ApYrv vua unm
ny6avKyBaHa, U3UANO0 UAM YAaCTUMYHO, 3a HUKAKBM Lenun, 6e3 npessapuTesHoTo NMUCMEHO Cbraacue Ha XumumnopT. Mpu HUKaKBKM O0BCTOATENCTBA HACTOALLATA NpPe3eHTaLus He
cnefBa Aa ce pasnpocTpaHsBa Ha TepuTopuaTa Ha CbeanHeHUTe AMepUKaHcku LLaTv unm Ha apyra Teputopums, KbaeTo ToBa 61 6Uno 3abpaHeHO OT 3aKOHa.

MHbopmaumaTa B HacToALaTa Npe3eHTaLms He e nog/araHa Ha HesaBMCMMa NpoBepKa. Bue He ciieBa Aa pa3uuTaTe, 3a HUKAKBU LEeNU, Ha MHGOPMaLMATA U 3aKNI0YEHUATa B
HacToAlaTa Npe3eHTaLMs, HUTO Ha TAXHATa TOYHOCT M MbAHOTA. MHPOPMauMATa M CTaHOBMWATA B HAcToAWaATa MPEe3eHTauusa Ca M3roTBEHM WAM AALEHU Bb3 OCHOBA Ha
M3TOYHULM, CHATAHU 3@ HALEMAHM, HO HUKAKBU MPEKM MAM KOCBEHW [0KA3aTe/CTBA MM rapaHUMM 3a BEPHOCTTA M Mb/HOTaTa Ha MHGOPMAaLMATa MW CTAHOBMLLATA He ca
NpesfoCcTaBsAHM OT UAKU OT UMETO Ha XMMMMMNOPT, APYrM ANLA, NOCOYEHW B NPE3EHTaLMATa MM CBbP3AHM C TAX ML, TEXHU CbBETHULM UAN NPEACTAaBUTENN (3ae4HO HapuyaHu
“CBbp3aHun Juua”). Hukoit ot Cebp3aHuTe JInLa He HOCK OTFOBOPHOCT 3a 3arybu unu Bpeam, NPeTbprneHn OT ML B Pe3y/TaT Ha N030BaBaHETO Ha MHGOPMALLMA MU CTaHOBMLLA,
npeAcTaBeHN B HACTOALLATA Npe3eHTauus.

Hacrtoswwata npeseHTaumsa BK/OYBA M Ce OCHOBABa, OCBEH OCTAHANOTO, Ha MPOrHO3Ha MHpopMaumsa W cTaHoBMLWA. MporHo3HaTa UHPOPMAaLMA U CTaHOBULLA ce BasmpaT Ha
TEKYLLMTE OYAKBAHMA, OLEHKM M NPeaBUMKAAHMA Ha XMMUMMOPT MM Ha AOMNYCKaHWA, HaNpPaBeHW Bb3 OCHOBA Ha MHOPMaLMATA, C KOATO XMMUMNOPT pasnonara. MporHosHaTa
MHPOPMaLMA M CTAaHOBWLLA OTPa3ABaT TeKyliuTe NpeacTaBy 3a 6biewn cbbUTMA M moraT fa ce MOBAMAAT OT HECUryPHOCTW, AOMYCKaHWA M NMPOMeHW B obcTosTencrsata.
XUMMMNOPT HE MOXe A3 rapaHTMpa BEPHOCTTa Ha MHPOPMaLMATA U cTaHOBMWaTa. MHOMKeCTBO dpaKkTopu B1xa MOr/IM 4a NPEAM3BUKAT CbLULECTBEHO Pas3/iMume Ha AeNCTBUTENHUTE
pesynTaT, NpeAcTaBaHe UAN JOCTUNEHMA HAa XMMUMOPT M HETOBUTE AbLUEPHU ApyKecTsa (“IpynaTta”’) ot 6baewmute pesynTaTv, NpeacTaBaHe UK LOCTUKEHWS, NOCOYEHM B UK
noapasbupalum ce OT CTaHOBULLATA U MHPOPMALMATA, CbAbPIKALLM CE B HACTOALLOTO M3/I0MKEHWNE, BKNOUYMTE/IHO, HO HE CAMO PUCKOBE MJ/IM HECUTYPHOCT, CBbP3aHM C AeMHOCTTa Ha
[pynaTa, pa3sBuTMeTO, pacTexa, GUHAHCMPAHeTo U, Hal-061L0, MKOHOMUYECKUTE U BU3HEC YCA0BUA, NPOMEHM BbB BBTPELLHOTO U YyKAECTPAHHOTO 3aKOHOAATE/ICTBO, AAHbLM,
NPOMEHWN B KOHKYpeHTHaTa M LeHoBaTa cpesa, KonebaHua BbB BaslyTHUTE KYPCOBE M IMXBEHUTE NPOLEHTU M APpYrK GaKTOpK. AKO e4MH UM MOBEYE OT NMOCOYEHUTE PUCKOBE M
HEeCUIypHOCTU Bb3HWMKHE W/IM KO HampaBeHUTe NPEeAnosioKEeHUA He ce cObAHaT, AeiCTBUTENHUTE PEe3yaTaTV MOraT 3HAuMTe/SHO Aa Ce pas3/ivyasaT OT Te3n B HacToAwaTta
npeseHTauma.

Cnep, pataTa, NOCOYEHA KAaTo AaTa Ha HacToALLATa MPe3eHTauMA € Bb3MOMKHO Aa HaCTbhAT M3MeHeHUA B 06CTOATeNCTBa, 3acArawm Fpynata. XMMUMMIOPT HAMA U He noema
3afib/KeHMe A3 aKTyanu3vpa WAM Kopurupa MHGOpMauMATa, CbabpiKalla ce B HACTOALLATa Npes3eHTauua cief AaTaTta Ha Npes3eHTauMATa M He cnejga Aa Ce CuuTa, ye
MHbopMaumATa e BAPHA C/es Tasun AaTta, HUTO Ye C/ief NocoYeHaTa AaTa AedHoCTTa Ha MpynaTta e ocTaHana HempomMeHeHa.

Hactosawarta npeseHTauua He MOXKe Aa Ce cYMTa 3a NpaBeH, MKOHOMMUYECKU, NHBECTULMOHEH WM OaHb4yeH CbBeT. bbaewmTte MHBECTUTOPMU Tpﬂ6Ba Aa Ce KOHCynTupaT CbC
cobcTBEHM npaBHN, MKOHOMWYECKU, MHBECTULNOHHU U AAaHDBYHU KOHCYNTAHTH, 3a Aa NONy4aT NnpaBeH, MKOHOMUYeCKU, MHBECTULMOHEH UN AaHDBYEH CbBET.

HacToAwoTo n3noxeHre e NoAYMHEHO HA BBArapcKoOTO 3aKOHOAATE/ICTBO M BCUYKM, CMOPOBE, KOUTO MOTraT A3 Bb3HUKHAT BbB BPb3Ka C HEr0 Nonagat noJ, IpUCAMKLMATA Ha
6BbArapCcKuA Cba,
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XUMUMNOPT
Obuw npeeneo

O

Hai-ronamarta xonanHroBa KomnaHua B bbarapus (67 AblepHN npeanpusaTms,
6 acoumnmpanmn): npes 2007r. KOHCONNAMPAHUTE NpPUXOAMN AOCTUTHAxXa 1.7% oT
bBI1 Ha Bvarapua

BropaTa no ronemunHa n Han-nMKBMAHaTa KomnaHma Ha bbarapcka ®PoHaoBa
Bopca (EUR0.9mn/cecua); ~15% ot SOFIX

Ma3apeH Mnaep B OCHOBHM 3a CTpaHaTa CEKTOPU (Bb3AyLLEH TPAHCMNOPT, peyeH
TPAHCMNOPT, CENCKO CTOMAHCTBO)

CUHO NPUCHCTBUE BbB BaXKHU N HbP30-pacTaLLU ceEKTOPU (NEHCUOHHMU
¢doHA0BeE, 3aCTPaxoBaHe, NPOM3BOACTBO)

dOoKyC BbpXY CTPATErMYECKO KOHCONMAMPAHE N pa3BUTME Ha Obp3opacTALLM
CEeKTopM

Hap EUR 225mn npuBneyeHn oT Kannutanosms nasap (BKA. AblEepHM A-Ba)

KomnaHusa ¢ HUCKo cboTHoweHue Abnr/Kanutan (33%), BUCOKa HoOpma Ha
nedan6ba (14%), NnONOXKUTENHN NAPUYHM NOTOLM

XMMMMINoOPT

NYBJNNYHA XONAUHIOBA KOMMNAHWUA



XUMUMNOPT
Obuw npezneo (npodvaxiceHue)

[0 /ucrtBaHe Ha XummmnopT Ha BB
(okTomBpwK 2006)

B YenuuyeHue Ha Kanutana (EUR 112mn) / 7 57%

npes centemepu 2007 XvUMUMMOPT EFG
mHBecT AL

B [asapHa kanutanusauma EUR 775mn (toHun 26.38%

2008) - SKAND.ENSKIL
pyru

B MakoputapeH akunmoHep — XuMmmmnopT nrcruryuor? BANKEN

NuBecT ALl (76.38%) Apyrn anHu
MHBECTUTOPU
B CBoboaHO Tbpryem aan 23.62% cogy o ORY

7.55%
[0 OcHOBHM NUCTBaHM AbLLEPHUN A-Ba:

AKuMoHepHa cTpyKTypa Kbm 31.03.2008

PasnpeaeneHue Ha cBoO60gHOTLPryemus aan,

B ZHBG - mcap EUR230mn (59.61% aan) Kbm 31.03.2008

B CCB-EUR215mn (72.8%)
B BRP - EUR75mn (83.25%)

n
B GAZ- EUR50mn (56.5%) e
0  Xumumnopt, UKB n KP3 Ogecoc ca Apyrw el
UHBECTUTO
BKNOYeHU B Dow Jones STOXX Balkan 24%

50 Equal Weighted Index
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NHBECTMUNOHEH NPOPUN
Pasmepvm uma 3Ha4yeHuUe

O

O 00

YHUKaNHa No xapakTep, CUAHO ansepcudpunumpaHa rpyna, c NpucbCTBMe B HaA
10 cTtonaHcKK cekTopa

CunHO AMHaMM4YeH pacTeX — 267% HapacTBaHe Ha nevyanbata 3a 3 roanHu

Bneuatnasalm akTmeu

B 3HaunTeneH onut B Npnao0bMBaHETO, PECTPYKTYPUPAHETO, KOHCONNAMPAHETO U YNPaBAEHNETO Ha
aKTMBMU

| anﬂ,O6VIBaHe Ha €éBTUHUN aKTUBU N MOOEPHUSNPAHETO UM
AKTUBHO TbpPCEHU U pa3pa60TBaHM CUHEPINU mexay CTONMNaHCKNTE CEKTOPU
MNeyanbaTa ce penHBeCTpPa B pPpaCTeX Ha KOMMNAHUATA

[loKa3aH onuT B cb3AaBaHe Ha AobaBeHa CTOMHOCT Npu NpMBaTU3aLUA U
npnaobuBaHus

[lobpa penyTaums 1 OTAIMYHU BPB3KM C U3BECTHU NapTbOpU
OTAMYEH MEHUOXKMDBHT KanauuTeT M NO3HaBaHe Ha nasapa
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bu3HecC CTPYKTypa Ha XONAUHTa

Xvmumnopt UHBecT

(HEHCUIPHEH oHO)
MOAZ Nykoin FapaHT (*)
84.6%

Xumumnopt A
76.38%

®uHaHCcoB CeKTop

LIKB FAM
100%

LIKB, 72.80%

| 3MNAL Apmeel, 97.26%

MOA/ LIKB Cnna, 99.26% |
[}
[}

Tbprosua n NPonM3BoACTBO
Xumumnopr lpyn

100%

3bpHeHu XpaHu
59.61%

Legend:

NAHT, 56.50%

B - bvisHec cermeHT/noa-xonanHr

" - Ny6anuna komnanms
[ - AvwepHo apyxectso

————n

L__"1- AcounnpaHo ApyKecTBo

i

MMOTU

bbarepuaH ABMenLIbH Bbarapcka KopabHa
pyn, 100% KomnaHusa, 100%

| Xemyc Ep, 100% | JNlecnopt, 99%
1

| KopabHo I
0,

KP3 Opecoc, 30%

(*) NpeacTon npexsbpasHe Ha MOA/L Jlykoin MapaHT B XummunopT

lond Wabna, 65%

BapHa-tor, 60%

CnopTeH Komnnekc BapHa,
65%

bu3sHec ceameHm crioped
00umupaHusa KOHCOAUGUPaH
omuyem 2007

@duHaHcoea deliHocm

BbaHKoea deliHocm

3acmpaxoeaHe

lMeHcuoHHU ¢poHAoBE

duHaHcosa
deliHocm

Tvpaosus

Tpaucnopm

lMpou3zeodcmeo



XUMUMNOPT
[lpasunHama cmpameaus

H V|3I'p3,£|,€H3 BbpPXYy TPAANUNOHHUTE NMPpeanMCTBa HA Ebnrapvm
M TpaHcnopTt

B Kpbctonbt mexay EBpona n Asua/banskmna U3Tok; net ot aecette TpaHc-EBponeincku
TPaHCNOPTHM KOpUAopa MMHaBaT npe3 bbarapua
B Cencko CTONaHCTBO

B CrpaTternyecka reorpadcka no3nLmMa, Bb3MOXKHOCT 32 Ba*KHa PO/A B TbProBCKUTE NOTOLM
B pernoHa (EC, YKpaiHa, Pycus...)

B ®doKyc BbpXy TbProBua 1 CbNbTCTBALUM AEMHOCTM, OCUTYPSBA MNOJI3UN OT CUHEPTUMUTE C
ApYyrn KomnaHumn B XonauHra 6e3 aa ce HoCK pUCKa OT 3eMee/ICKo NPonaBOACTBO

Ma3apeH Anaep B OMMCTUYHA CTPYKTYPA U KanauuTeT 32 CbXPaHEHMUE;
B [lpon3BOACTBEHU AEMHOCTU C BUCOKA Aob6aBeHa CTOMHOCT (pacTUTeNIHKM macna u
6uoagmsen)
B  ®uHaHcosM ycnyru

B [IpeanaraHe Ha egHO rnLie Ha BCUYKM PUHAHCOBU NPOoAYKTU (BaHKMpaHe, 3acTpaxoBaHe,
B3auMHU $OHA0BE, B ObeLLe KUBOTO M 34PaBHO 3aCTPaxoBaHe)

B [1o6pu no3numm, pactex Hag cpeaHoTO 3a nasapa
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XUMUMNOPT

OCHOBHU hUHAHCOB8U nnokaszamesnu - Pacmex

O6wo npuxoaun 262.2 493.2 +88%
— OT HedUHAHCOBM AENHOCTHU 131.0 265.9 +103%
— OT 3aCTpaxoBaHe 43.7 69.3 +59%
— OT /INXBU 34.2 47.9 +40%
— OT onepaumn ¢ GUH. MHCTPYMEHTH 35.2 101.2 +187%

AOMUHUCTPATUBHU Pas3xoam -39.3 -55.0 +40%

HeTHa neuan6a 31.1 69.7 +124%

Hopma Ha neyanba 12% 14%

06,0 aKkTUBM 834.2 1,404.4 +68%

duHaHcoB Abar 77.9 144.5 +85%
— OBNTOCPOYEH 20.8 21.0
— KpaTKoCcpoYeH 52.6 47.8
— KbM CBbp3aHM Anua 4.5 75.7

CobcTBeH KanuTan 199.0 444.4 +123%

Ovbnr / Kanutan 39% 33% -17%

CAPEX -29.0 -90.3 +211%

HeTeH nap. NOoTOK OT onepaTMBHa AeNHOCT 78.8 136.9 +74%

HeTeH nap. NOTOK OT MHBECTULIMOHHA ANt -58.7 -14.0 -76%

HeTeH nap. NnoToK oT puHaHCoBa AeNHOCT 49.6 72.5 +46%

HeTeH napunyeH NOTOK 69.7 195.5 +180%

RoaE 19% 22%

RoaA 1% 6%

U3moyHUK: O0UMUPAH KOHCOAUOUPaH omyem Ha Xumummnopm 3a 2007e.

XumumnopTt: OcHOBHU pUHaAHCcOBU gaHHU, EURmMN

1000 100
CAGR113%
500 50
=
0 0
FY 2005 FY 2006 FY 2007
O6w,0 npuxogu —{ll— HeTHa neyan6a (pAcHa ckana)

Xumumnopt: OcHOBHU PpuHaHcoBM gaHHU, EURMN

1500
1000
500
- CAGR83%
0
FY 2005 FY 2006 FY 2007

06ww,0 aKTUBMU —li— CobcTBEH KanuTan

U3moyHUK: OOUMUPAH KOHCOAUOUPaH omyem Ha Xumummnopm 3a 2007e.
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XUMUMNOPT

busHec ceemeHmMuU — OCHOBHU pe3yamamu
|

H Mpon3ssoacTBO Tobprosus TpaHcnopt B 3acTpaxoBaHe
D BucoK pacTteX BbB BCUYKMN CETMEHTU BaHKOBa A-CT  ®uHaHcosa A-CT MeHCMOHHM poHaoBe
O 3HAYUTENHO BAUAHUE HA
A
KOHCONIMANPAHETO Ha 3bPHEHU XpaHU KTvEY
O BaxeH NPUHOC HAa HUBO XONAUHT Mevanba
(PuHaHcoBwM ycnyrm)
Mpuxoaun
l 1 1 1 1 1
0% 20% 40% 60% 80% 100%
Mpoussoact baHkoBa ®wuHaHcoBa [leHcMoHHM KoHconupa-
Toproemna TpaHcnopt 3acTpaxoBaHe " Fpyna
BO OEWHOCT  AeiHoCT doHgoBe ums
O6wo npuxoan 619 30.5 208.5 912 76.2 524 30.6 -53.2 4931
0610 Npuxoau, pactex +39% +90% +203% +53% +40% +156% +112% +88%
HetHa neyanba 10.1 2.9 1.0 7.6 10.3 453 8.9 -16.4 69.7
HetHa nevan6a, pacrex +157% +876% -11% -15% +67% +204% +378% +124%
Hopma Ha neyanba 16% 9% 0% 8% 13% 87% 29% 28% 14%
AKTMBM 253.7 59.5 1735 64.6 801.1 5179 50.7 -516.5 1,404.4
AKTUBIW, pacTex +266% +25% +130% +58% +38% +130% +99% +68%
MacuBn 1098 276 1043 6.7 693.1 1355 36.5 -153.4 960.0
Macuewn, pacrex +190% +13% +324% +47% +34% +223% +78% +51%

U3mMoyHUK: OOUMUPAH KOHCOAUOUPaH omyem Ha Xumummnopm 3a 2007e.

9
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TpaHcnopT
Asuayusa

[0 KoHconuaupaHa B bbarepuaH
AsuenwbH lpyn (BAT)

[0  Ypes BAT XumumnopT nputexasa
OCHOBHM BBbATAPCKN aBUOKOMMAHUMU:

| Bbarepusa Ep (npuBaTusmnpaHa sHyapu 2007r.,

ueHa EUR 6.6mn)
[ ] Xemyc Ep (2001/2003, EUR7.3mn)

[0 KoHconmnaupaHe Ha 6b13Heca

u Lufthansa Consulting nspabotu ctpaterusata
3a C/IMBaHe Ha TPUTE KOMMaHUK

[0 06w, nasapeH asn —37% oT NbTHULUMTE
MO MEXAYHAaPOAHWN IMHUKN OT N KbM
bbarapua

[0 80% reliability factor

[J IATA Operational Safety (I0SA)
ceptudukar

ME)'KAYHapOAHM NbTHUYECKUN NpeBo3un
8 20%

20%

6 15%
16%
l 10%

S

2

M/AH.MeMHUYyuU

T T T 1 0%

2003 2004 2005 2006 2007
N Yyk an aBMOKOMMNAHU U Bbarapcku aBMoKomMnaHum
—&— pacrex

U3moyHuK: Acoyuayus Ha 6'bﬂ20pCKUme asuoKkomnaHuu

O O4yakBaHO yBennyeHme Ha npmuxoauTe:
u Joint venture c AMADEUS (Bbarapwus)
u Revenue management cnctema ot SABRE
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TpaHcnopT
Jlemuwa u peMoHmMHU ycayau

Jletnwa

O

BapHa un byprac ca noenu 54.7% ot
NbTHUKOMNOTOKaA npe3 2007r:
| 31,000 noneta

| 3.4 MMAMOHa NbTHUKA

Fraport Twin Star Airport Management
(Xumumnopt 40%; Fraport 60%) nma
KOHUecuA 3a netuwata BapHa n byprac
no 2041r.

ObuwaTa MHBECTULUMOHHA Nporpama
Bb3/113a Ha EUR400mn (po 2041)

PeMOHTHU ycayru

O

Lufthansa Technik Co¢pus (Lufthansa
Technik AG 80%, bbarepuaH
AsunenwbH Mpyn 20%)

Mbnen Habop MRO aenHoctH, BKA. “D
check” (Han-cepmno3sHaTa ¢popma Ha
npernen Ha camosieT)

Kanauutet 22 “D check” /roanHa

Moxke aa obcnyxBa Boeing 737 u
Airbus A320

LLle 3ano4yHe AenHoCT BTOpaTa
nonosuHa Ha 2008
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TpaHcnopT
lMapaxoocmeo “bvneapcKo peyHo raasaHe”

O
O

My6anyHa KomnaHua ot 2004 (BRP)
Mpnaobuta oT XMMMUMNOPT:

L 30% npe3 pekemspu 2005

0 70% npe3 tonn 2006 (3a EUR11.2mn)

o YBennyeHune Ha Kanutana (gek. 2006)
Be3 cbMHeHue Hal-ronamaTta 6barapcka
dunpma B bpaHLia:

| 180,000t KanayuteTr

f 23 Kopaba, 118 6apKu 1 TaHKepw,
1 depuboTtHa nnatdopma

L 84% n3non3BaeMoOCT Ha KanauuTteTa
OcbuecteaBa ~12-15% ot Tpaduka no
AONHOTO TeyeHue Ha p.[lyHaB
PeyHOTO KOpabonnaBaHe LWe ce pa3BMBa
KaTo MNaH-EBponencku kopugop #7
CeKTOp C HapacTBaLLO TbpCeHe U
OrpaHMYeHo npegsaraHe Ha KanauuTteT

0O6wo npuxoaun 17.2 23.2  +34%

HeTtHa neyan6a 15 24 +59%

Hopma Ha neyanba 9% 10%

0610 aKTuBMU 25.0 26.9 +8%
MapuyHKu cpeacrea 0.6 1.0 +69%
MMOTH, MalNHN, CbOPDBKEHMA U 21.3 22.1 +3%

O6wo nacusm 6.6 6.4 -3%
®dunHaHcoB gbar 1.6 1.2 -23%

Cob6cTBeH Kanutan 18.4 205 +11%

Ounr / Kanutan

9%

6%

[0 Pas3BuBa mopcka depmnboTHa NNHUA

O

N3moyHuUK: O0umupaH KoHcoaudupaH omyem Ha 6Pl 3a 2007e.

u BapHa — nopT KaBkas (Pycus)

(BKK) U3rpaxkpaHe Ha ot ot 20-30
Kopaba “peka-mope” 3a nogobpasaHe
TPaHCNOPTHMUTE NoTouM OT/KbM Pycua

N pernoHa

XMMMMINoOPT
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TpaHcnopT
MopcKku npucmaHuwa, KopabopemoHmM

NMpucraHuwa KopabopeMOHTHU 1 cBbp3aHU
0  Necnopt O KP3 Opecoc (ny6anyHo)
u 30-roAuLIHa KOHLLECMA 33 MPUCTAHULLETO o XMMUMnNopT KoHTpoAMpa ~30%
NecnopT (61130 Ao BapHa) | AKTMBHO y4acTue B ynpassieHneTo, ypes BKK
u 395,000t ToBapoobopoT 3a 2007r., u 3aBoA, C BUCOK MOTEHLMAN B PErMOHA — HOB
obcnykeHun 178 kopaba cyx Aok (20,000t), eamH ot aBa B
| 3HauyeHneTo Ha JlecnopT B pervoHa e YepHOMOpPCKNA pernox
HapacTBa nopaam NaaHoBe 3a U3MeCTBaHe Ha O Masak KM
NPUCTaHMLWETO Ha BapHa o [IbUEPHO A-BO Ha BPT]
u MnannpaHa nueectmuma EUR 38mn go 2010r. o KOMMNaHWA C BUCOK NOTEHLMA
[0 MNopt Banuuk o [loCTaBUMK Ha KOMMOHEHTM 32 HaNI0MKEHU
u FoauLeH ToBapoobopoT 200,000t cseToBHM mapku (Rolls Royce)
u O6cnyKBa NpeANMHO TbProBMATA CbC 3bPHO O MwuHopuTtapeH gan 8 UHaycTpnaneH
B pervoHa XonauHr bvarapua
u MpucbcTBMe BbB BapHeHCcKa
KopabocTpontenHumua
13
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Tbprosmna M NpPon3BoACTBO
A2pobu3Hec

O

O

KoHconnamnpaH B 3bpHeHn xpaHu (ZHBG) — Han-ronsmoTo SPO Ha BPB Ao momeHTa
(EUR98mn npe3 aekemspu 2007r.)

BepTMKanHO UHTerpupaH busHec moaen, NoKpMBa BCUYKKU eTanun oT Npou3BoANTEN A0
KpaeH notpebuten

3bPHEHU XPaHMu:

Nnpep Ha nasapa: 8% nasapeH 4an B 6yTmampaHo 0amo, 5% TbprosBuna CbC 3bpPHO
Hali-ronamata mpeka (cobctBeHa) oT cknagosu 6a3m (35% oT 06wwmMA KanaumTeT Ha CTpaHaTa)
BTopu no ronemumHa npomssoauTen u ANcTpmbyTop Ha byTMAMPaHO 01MO

Mpes nyckaHe Ha Hal-rofiamaTta U MoAeHa MHCTanaumsa 3a buoamsen B ctpaHata (100,000t/r.)

OuaksaH nasapeH aan kbm 2012: 10% oT Tbprosma cbe 3bPHO, 33% pacT. macna, 66%
buoausen
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Tbprosmna M NpPon3BoACTBO
[poyysaHe u 0obus Ha Hegpm u ea3 A/l

[0 /NucteaHa Ha BOB (GAZ)

0O6wo npuxoaun 17.0 18.7 +10%
[0  NasapeH anpep B cermeHTa, Hag 50 Herna neuanba 2.6 30 +14%
Hopma Ha neyanba 16% 16%
rogmMHu onut B obaactra (MoHonoAucT
0O6wWo0 aKTneu 39.4 39.2 -0%
no BpGN\ETO Ha coumnannsma, MapuyHKn cpeacrea 1.7 0.8 -51%
pa3pa60TBau_|| Haxoauuwa B B'b]]rapl/lﬂ n MMOTH, MaLLIMHK, CbOPBKEHNA U C 11.1 13.6  +23%
n 6 ) O6wo nacueu 17.3 121 -30%
nouA ®PuHaHcoB AbAr 0.5 0.3 -34%
Cob6cTBeH KanuTtan 22.1 271  +23%
D anIBaTVI3VIpaHa N NPECTPYKTYpPHUpPaHa T e 29 1%

npe3 2003r.

[0 15 KoHuecuu 3a u3cnenBaHus 3a 4obus
Ha HedT u ras

Source: FY 2007 Consolidated Audited Annual Report

[0 MogepHo obopyasaHe

[ CoHpaaxHo obopyaBaHe 3a Ab60KK

[0 EpuHcTBEHa 6barapcka KomMnaHus,
npoy4saHua n gobus

NOKpuBaLlla NMb/IHNA CNEKTDLP OT

| O6opyaBaHe 3a 2D 1 3D cemsmunyHu
npoy4yBaHe Ao Ao6uB

nscneasaHus (I/0 System Four)
LI KoHKypeHTU ca npeAnmHO uyxan [0 O6opyasaHeTo ce M3MOA3Ba 3a

npupoaHu boraTcTea
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PUMHaAHCOB CEKTOP
[peeneo

Han-ronamarta 6barapcka nHterpmpaHa puHaAHCOBA rpyna,

npeanarawa nbaeH Habop GMHAHCOBU NPOAYKTU:
M bBaHKoBa genHocT

O6wo 3acTpaxoBaHe

MeHcMoHHKU doHAaoBE

B3aumHu poHaose (nnueHsunpanHu 2007r.)

HunBoTo3acTpaxoBaHe U 34pPaBHO 3acTpaxoBaHe (ocHoBaHa npes3 2007r., B
CbTPyAHUYecTBO ¢ ppeHcKkaTa AG2R Prévoyance)

16
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PrHaHcoB ceKTop: baHKoOBa AeNHOCT
LlenmpanHa KoonepamusHa baHka (CCB)

[0 OpueHTUpaHa KbM KnMeHTa cpeaHa no
ronemmHa 6aHka 06,0 aKkTMBMN 284.2 413.6 578.8 801.1 +41%
o . o . KpeauTtu, Heto 129.4 196.3 277.3 3439 +39%
O 2.£tA> nasapeH gan (aktmuemn); 2.8% Aenosunty; o 1t 200 282 391 +197%
18% Kaptu (BOPMKA) noTpebuTencku 16.1 354 57.2 90.2 +78%
[0 KnoHoBa mperka C HaUMOHANHO NOKpUTUE (Haa,  Aenosutn 214.2 338.1 484.0 6786 +47%
250 od)mca) CobcTBeH KanuTtan 29.9 41.4 59.6 108.2 +54%
. HeTeH nnxseH goxon 9.2 15.1 19.2 294 +47%
O (DOKyC BBbPXY retail cermeHTa HenuxeseH goxopg, 9.4 12.2 17.6 19.8 +28%
O KoHcepBaTuBHa KpegmnTHa NOAUTUKA HetHa nevanb6a 2.9 3.3 6.1 10.3 +53%
0 CwaHu no3numm B KapToBUA BUSHEC, NIM (%) 210 248 2l D
Takcu 1 Kom. / HeTeH nnxseH 69.3 54.0 52.3 36.9
pa3nnawateslHn Cuctemm, CeNICKOCTONaHCKHU /1 (%) 81.2 71.8 68.5 67.5
Kpeantun RoakE (%) 9.3 12.1 12.3
O Nnatdopma 3a npesnaraHe Ha BCUYKK e vy L2 1g
(I)VIHaHCOBVI NPOAYKTW Ha rpynaTa Mposusuu / Kpeantun (%) 1.1 2.1 2.6
Nowwn kpeantu (%) 3.3 1.6 4.9
O NucrsaHa ot 1999r., 27% cBob60AHO THpryem KanuTtanosa ageksaTHoCT (%) 15.3 13.9 13.2 18.1
AAN B MOMEHTA Kpeautu / AKkTnBm (%) 45.5 47.5 47.9 42.9
KpeauTn / Oenosuntu (%) 60.4 58.1 57.3 50.7
O l'|eTI/Ipl/I ycnewHun yseandyeHmnAa Ha Kanmtaszaa Masapen aan, AKTHBM (%) 2.2 25 2.7 2.7
(mocnegHoTo EUR38m, aekemspu 2007r.) MasapeH ann, Kpeant (%) 18 21 24 18
O MogensT Ha dUHaAHCMpaHe Ypes yBeanyeHme NasapeH asn, flenosntn (%) 2.1 2.6 2.9 2.8
Ha KanuTana we 6bae 3anaseH MasapeH asn, Kaptm (%, Bopuka) 7.0 9.8 15.7 18.2
6poii opucu 147 179 220 251
[l EkcnaHsua 8 pernoHa 6poii KnneHTH (xun.) 440 604 741 883
| MNpuaobuta Cunekc baHka (MakeaoHus) u3gaAeHU KapTh (xun.) 242 369 534 656
] PenaukupaHe ctpaternata Ha UKB M3moyuHuk: OdumupaHu 200uwWHU omyemu Ha 6aHkama, bHb
XMMMMMINOPT Y
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durHaHcoB ceKTop: OOLWO 3acTpaxoBaHe
3MAL Apmeeu

O

O

OcHoBaHa npe3 1996r. oT MMHUCTEPCTBO Ha
oTbpaHaTta, npuBaTtnsmpanHa 2002r.

Cpea Han-gMHaMU4YHO pa3BMBaLLUTE Ce

KOMMNaHUK, pacTe No-6bp30 OT nasapa:

u 57% pacTexk Ha npemuiiHna npuxog 3a 2007r.,
cnpamo 19% 3a nasapa

MasapeH gan (npemueH npuxoa):

| 7.1% 3a 2007r., 6Ta No pea KOMMaHUA

u MasapHKAT aan ce e ytpoun 3a nepmnoga 2003-
2007r., HE3aBUCMMO OT KECTOKaTa KOHKypeHUmsA

(Allianz, Generali, UNIQA, KBC, VIG, AlG HaBau3ar)

CTpyKTypa Ha NpeMUnHUA npuxoa;:

u 78% aBTO3acTpaxoBKku (BKA. 20% O)

u 7% vMyLLLEeCTBEHM 3aCTPAXOBKU

| 15% ppyru (n(ngep npy aBuo NPoOAYKTH)
KpeauTeH penTuHr:

[ BCRA (iBBB-/stable/A-3), Hoemspwu 2007
Mpn3HaTa mapKa Ha Na3apa

®drHaHCOB NPOAYKT Ha roAnHaTa:
ABTo3acTpaxoBkKa (2007), umyuwiectseHa (2006r.)

O6w,0 3acTpaxoBaHe B bbarapua (EURmn)
1000 10%

7.1%
5.5%

I I )
0%

4.9%
500 3.8%

2.1% &
S804

0
2000 2001 2002 2003 2004 2005 2006 2007
N 06w 3acTpaxoBaHe (nasap)
Ma3apeH aan Ha Apmeel (AAcHa ckana)

N3moyHuK: Komucus 3a puHaHCo8 Had30p
BpyTeH npemueH npuxogp, 29.6 46.4 +57%
BpyTHU npeTeHUUN -7.9 -129 +63%
TexHuyecKa cmeTKa -1.7 0.6
MpeoueHKa Ha nopTdeiin, HeToO 12.1 9.0 -25%
HeTtHa neuyan6a 8.9 76 -15%
AKBU3ULMOHHM pa3xoan / BpyTo npemumn 23.5% 22.4%
Cneuenenu / bpyto npemun 90.0% 89.6%
MpeteHuuu / Npemun, 6pyTto 26.8% 27.9%

U3moyHuk: Komucus 3a puHaHcos Had3op
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durHaHcoB ceKTop: [NleHCMOHHKN doHAOoBE
LIK6 Cuna, /lykoun Napanm, Cvenacue

O XMMUMNOPT KOHTPOAMPA TPU OT AEBETTE YAaCTHMU NasapeH Aan, HETHU aKTUBMU
neHcMoHHU poHaoBe B Bbarapua (LLKB Cuna, MOK fICK-
o PoanHa MOK
JNlykoiin FapanT, Cbrnacue) ING o gt% Hovenme
O Ma3sapeH gan ~20% (HETHM aKTUBU N OCUTYPEHN) Dpyru 9% 32%

O MeHcMoHHaTa pedopma, BbBeaeHa B bbarapus

npe3 2000r. rapaHTMpa HaTpynBaHe Ha cpeacTsa

B NEHCMOHHUTEe poHaoBe Ao ~2020r., KoraTo ce noa noa oK
OYaKBa Aa 3anoyHe U3NNALLAHETO Ha NeHCUK Bﬁl’:’::iﬂ Nykoiin MOAALKE- (. @ acue

Cuna o

[0  HertHaTta neyanba 3a 2007r. ot MOA/[ LKB-Cuna 31% Fapaut g 11%

5%

MN3moyHuK: Komucus 3a puHaHco8 Had3op

npeacrtasnasawwe 11% ot neyanbaTa Ha pynata
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Pa3BuTMe Ha NoTeHUMaNa
[lpoekmu HeosuUXUMU UMOMU

Hacrosawe NMnaHupaHu NpoeKTn
O HeaBsu»xnumata cobCcTBEHOCT Ce BOAM MO O CnopTeH KomnneKkc BapHa (Etan 11):

ncTopuryecka ueHa B 6anaHca [ | JonbaHutenHn 120,000m2 odpucu, marasmnHm,
O KoHconnanpaHe Ha onepaumuTe: KUNULLA, 5-3BE3/EH XOTeN

|| Hecsbp3aHy|Te C NPOM3BOACTBEHA ,EI,EVIHOCT O Pa3UJMpFIBaHe mpexata UHAYCTPUANTHO-TOTUCTUYHN
MMOTW BbB GUHAHCOBUA NOL-XONLNHT LeHTpoBe:

u OTaenHo ce pa3BMBa MpeXKa UHAYCTPUASHO- u 5 foNbAHMTENHW LEeHTPOBE 3a 3aBbpLUBAHE HA
IOTUCTUYHM LeHTpoBe (2 B Codpus, 52,500m2; MpeXKa C HauMoHanHo nokpuTue (BapHa, Jobpwy,
byprac 84,200m2; Mnosaue 21,800m2; Pyce MoHTaHa, MneseH, BuanH)
161,000m2, BKA. NpUcTaHuLLe Ha p.AyHaB) O CrniopTeH Komniekc Mnagoct (BapHa)

O 3emATa 3a pa3BMTME HA NPOEKTUTE BeYe e [ | KoHuecus 3a 35+15 rogmuu
npnaobura | Jlekoatnetnyecka nucta 3a 5,000 aywu;
TbProBCKU LLEHTBP, XOTen n opucu
O CnopTteH Komnnekc BapHa (Etan 1): O MpoeKT BapHa-tor

L CragmoH c KanauuteT 35,000 gywun c NPOEKT Ha u Tbproscku LeHTbp, P31 120,000m2
GMP International (cTagnoHa 8 KbosH, [ | U3LANO HOB XWA. KBapTan (1,000,000m2 P3M)
lFepmanus); 80,000m2 P3N 0O XoTen Boposel

e = 15000m2 mapuen 33 0oz
061w1a naoLy 6,000m2 u 3a npogakba cnen NOCTpPosBaHETO

[ ] MnaHnpaHa nHBECTULMA B pasmep Ha EUR 80mn O Fon¢ LWabna (npoekt Ha Par Fair)

| 1,265,000m2 napuen
20
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[lpnnoxeHue 1:
duHaHcosu 0aHHU, MCPO

EUR mn 2005 2006 2007 31-Mar-08 EUR mn 2005 2006 2007 31-Mar-08

AbArotpaitHu aKTMBK 91.5 125.1 254.4 286.0 [10N0KMUTENHM PA3/IUKK OT Onepauymn ¢ GUHAHCOBU MHCTPYMEHTH 14.8 9.4 40.0 6.5

WUmoTu, , Cbop' 1 obopya 6.7 10.3 11.2 15.1 OTpuuaTeNHW Pa3MKKU OT onepaumu ¢ GUHAHCOBU UHCTPYMEHTU (3.8) (0.1) 0.0 (0.6)

WNHBECTULMOHHU UMOTH 0.7 0.6 0.6 0.6 HetHa neyan6a oT onepauum ¢ GUHAHCOBU UHCTPYMEHTU 11.0 9.3 40.0 5.9

WHBeCcTULMM B AbLUEPHM ApYyKecTBa 64.0 77.7 174.0 198.6

WHBecTUUMM B acouMmnpaHmn Nnpeanpuatma 12.5 14.3 9.6 23.9 T[pwuxoau oT IMxen 2.2 19 3.7 1.9

Hematepuantu aktvsm 0.4 0.3 0.1 0.1 Pa3xoau 3a Mxsu (3.2) (1.6) (2.0) (0.3)

[ObarocpoyHun pUHaHCOBM aKTUBK 4.2 15.4 10.0 0.6 HeTHu npuxoau ot AUXsun (1.0) 0.3 1.7 1.6

[bArocpoyHn B3EMaHWA OT CBbP3aHK Anua 0.0 0.5 371 39.9

[ bArocpoyHu B3emaHus 3.1 6.1 11.8 7.2 TONOXMTENHW PasNMKK OT NPOMAHA Ha BaNyTHU Kypcose 1.4 0.7 0.5 0.3

KpaTKoTpaiiHu akTUBMU 28.6 35.3 143.4 122.8 OTpuuaTe/NIHM Pa3/IMKK OT NPOMsAHA Ha Ba/NyTHU KypcoBe (2.0) (0.0) (0.1) (0.0)

Martepwuantu 3anacu 0.5 0.2 0.1 0.1 HetHa neyan6a oT NPOMAHA Ha BaNyTHU Kypcose (0.7) 0.6 0.4 0.3

KpaTKocpouHu pUHAHCOBM aKTUBK 0.9 1.0 6.0 2.8

MNpepocTaBeHW aBaHCK 3a 3aKynyBaHe Ha GUHAHCOBU MHCTPYMEHTU 0.0 0.0 313 0.0 [Apyru duHaHcoswm npuxoan/(pasxoam) 0.1 0.0 (0.1) 0.3

MpepocTaBeHn 3aemu 12.1 4.6 39.0 47.0

TbproscKku B3emaHuaA 1.7 2.0 2.1 1.6 MNpwuxoau OT onepaTMBHa AeHHOCT 8.6 8.0 4.2 1.3

B3emaHws OT CBbP3aHN nua 5.7 10.3 11.6 18.9 Pa3xoay 3a onepatvBHa AeMHOCT (6.3) (2.4) (4.1) (0.9)

[pyrv B3emanus 2.2 3.7 5.8 8.6 HetHa 6a oT p ] 23 5.5 0.1 0.4

MapuyHu cpeacTea 5.4 13.5 47.5 43.8

060 aKTMBM 120.0 160.4 397.8 408.8 I 6a 3a npean 11.8 15.8 42.1 8.5

Mpuxoan/(Pasxoam) 3a AaHbLM (0.3) (0.8) 0.0 (0.3)

2005 2006 PSRV ET ] HetHa nevan6a 3a nepuoaa 11.5 14.9 42.2 8.3

06wo Kanutan 82.4 120.7 275.0 283.3

AKUMOHepeH Kanutan 30.7 66.5 76.7 76.7

HeBHeceH KanuTan (1.1) 0.0 0.0 0.0

BHOCKM 3a yBennyaBaHe Ha Kanutana 30.1 0.0 0.0 0.0

MNpemuu ot emncua 0.0 16.8 118.8 118.8

Apyru pesepsn 3.9 3.6 3.5 3.5

HatpynaHa neyan6a 7.3 18.8 339 76.0

Tekyw, puHaHcoB pesynTat 11.5 14.9 42.2 83

Nacuen 6.2 9.5 93.7 89.9

[ bArocpoYHM TbProBCKM 334 b/KeHNA 37 13 0.4 0.1

[AbnrocpoyHn 6aHKOBM 3aemu 2.1 0.9 0.0 0.0

[bArocpoyHUN 334b/MKEHNA KbM CBbP3aHK NLA 0.0 4.0 913 88.2

3afbaKeHnsa No GUHAHCOB NU3UHT 0.0 3.0 1.9 1.6

MacnBu No OTCPOYEHM AaHBLUU 0.4 0.3 0.0 0.0

KpatkocpouHu nacusu 314 30.2 29.1 35.7

KpaTtkocpouHu 6aHKOBM 3aemu 3.8 5.3 12.6 15.0

TbProBCKM 3ab/MKEHNA 8.1 3.0 4.3 4.2

3ab/KEHNA N0 GUHAHCOB NNIUHT 0.0 0.9 0.8 0.8 UsmouHuk: [loduwHume OaHHU ca om odumupaHume

KpaTKocpoyHM 3aab/KeHMA KbM CBbP3aHu Anua 13.9 143 6.3 11.8 omyemu. TpumeceWHume JaHHU He ca odumupaHu.

[aHbyHM 3a4bKeHUA 0.1 1.0 0.3 0.5

3aAb/IKEeHMA KbM NepcoHana U OCUryPUTENHU UHCTUTYLUN 0.0 0.3 0.0 0.0 XUMUMHOPm Ara 800u omyemHocm 6 6‘b/120pCKU s1eea.

Apyrv 3aabakeHna 5.7 54 4.7 82 ExksusaneHmume 8 espo ca npedcmaeeHu camo  3a

0610 nacusun 37.7 39.7 122.8 125.6 ydo6cmeo.

060 KanuTan 1 Nacusu 120.0 160.4 397.8 408.8

22

XMMMMINoOPT

NYBJNNYHA XONAUHIOBA KOMMNAHWUA



[lpunoxKeHune 2:

KoHconuoupaHu ¢puHaHcosu 0aHHU, MC®O

EUR mn 2005 2006 2007 31-Mar-08
[Avarotpaitim akTMen 289.6 376.5 622.3 728.1
MMOTH, MaLIMHK, CbOpbKEHMA U 060pyaBaHe 63.1 103.0 222.0 236.3
WNHBECTULUMOHHU MMOTH 4.8 5.4 9.3 9.2
PenyTauua 6.1 5.8 5.5 5.5
Hematepuanhu aktnuen 2.9 35 25.6 26.1
NHBECTULUMM B aCOLMUPAHN NPeanpUATUA 13.1 13.5 13.4 56.9
[bnrocpoyHu GUHAHCOBM aKTUBM 199.5 245.0 344.9 387.8
JbNrocpoyHun B3eMaHuA OT CBbP3aHu nua 0.0 0.0 0.5 5.1
AKTUBM NO OTCPOYEHM AaHbUU 0.2 0.2 1.0 1.1
KpaTKoTpaiiHu akTUBHU 282.0 457.6 782.1 706.2
MatepuanHu 3anacu 11.2 13.8 36.7 33.8
KpaTKoCpouHu GDUHAHCOBM aKTUBK 118.2 183.5 224.4 197.0
B3emaHuA oT cBbp3aHu nua 2.8 3.2 18.2 24.8
TbproBcku B3emaHua 11.9 379 64.9 49.1
[Opyru B3emaHua 20.2 31.8 55.0 57.7
MapuyHu cpeacTsa 117.7 187.4 382.9 343.8
060 aKTMBM 571.7 834.2 1,404.4 1,434.4
CobcTBEH KanuTan, NpUHaANEeKaly Ha Te Ha X 99.9 148.3 322.0 338.1
AKuMOHepeH KanuTan 30.7 66.5 76.7 76.7
HeBHeceH kanutan (1.1) 0.0 0.0 0.0
BHOCKM 3a yBenn4aBaHe Ha Kanutana 30.1 0.0 0.0 0.0
Mpemun ot emmncua 4.4 16.8 118.8 118.8
[Opyru pesepsn 0.0 1.6 1.9 1.5
Hatpynaxa nevanba 216 36.1 63.7 124.6
HeTHa neyanb6a 3a nepuoga 14.2 27.3 60.9 16.5
ManuuHcTBEeHO yyactue 20.7 31.2 92.0 90.3
060 Kanutan 120.7 179.5 413.9 428.3
CneuunanusupaHu pesepsu 11.7 19.5 30.5 35.0
Hetekywn nacusu 294 198.4 594.5 540.1
[bnrocpoyHn GUHAHCOBM 3a4bKEHNA 13.1 169.2 468.3 418.6
3aAb/IKEHUA KbM OCUTYPEHU nua 12.5 20.5 36.2 36.4
JbArocpoyHn 3abaKeHUA KbM CBbP3aHM ML U3BBH rpynaTta 0.0 4.0 75.0 78.0
[pyrv AbArocpoyHmM 3a4b/IKeHNA 2.8 4.0 9.3 1.2
MacuBuM No OTCpoYEeHU AaHbLU 0.9 0.7 5.8 519)
KpaTtkocpouHu nacusu 409.9 436.8 365.6 430.9
KpaTKkocpoyHU GpUHAHCOBM 3ab/KeHNA 377.2 394.5 265.2 353.2
KpaTKoCpoYHU 3aA4bMKEHUA KbM CBbP3aHN ML U3BBH rpynaTta 1.0 0.5 0.7 0.3
TbProBCKM U APYTN 3aA4b/IKEHNA 31.7 41.7 99.7 77.3
060 nacusun 439.3 635.1 960.0 971.0
0610 cO6CTBEH KanuTan 1 Nacusu 571.7 834.2 1,404.4 1,434.4

EUR mn 2005 2006 2007 31-Mar-08
Mpuxoau oT HepuHaHcoBa AeitHOCT 90.4 131.0 265.9 71.0
Pa3sxoau 3a HebuHaHCOBA AEMHOCT (84.4) (116.1) (246.6) (70.9)
HetHa 6a ot HepU Aei 6.0 14.8 19.3 0.1
Mpuxoau oT 3acTpaxoBaHe 322 43.7 69.3 50.0
Pa3xoAu no 3acTpaxoBaHe (27.3) (39.8) (63.3) (48.9)
HetHa neuan6a ot 3acTpaxoBaHe 5.0 3.9 6.0 1.0
Mpuxoam ot nnxsu 26.8 342 47.9 13.9
Pa3sxoau 3a IMXBU (13.4) (16.6) (21.1) (6.9)
HeTHu npuxoam ot nnxeun 13.4 17.6 26.8 6.9
MoNOKUTENHM PA3NUKKM OT onepaumm ¢ PUHAHCOBU MHCTPYMEHTH 203 35.2 101.2 15.4
OTPULATENHN PA3NMKM OT ONepaLym ¢ PUHAHCOBU UHCTPYMEHTH (10.0) (16.1) (35.0) (15.0)
HetHa neuan6a ot onepauuu ¢ GUHAHCOBU UHCTPYMEHTH 10.3 19.1 66.2 0.4
AOMUHWCTPATUBHU Pas3xoam (28.6) (39.3) (55.0) (14.4)
OTpuuaTenHa penytaums 1.0 8.8 23 145
(3ary6a)/MNeyanba OT MHBECTULMM B aCOLMMUPaHK NPEANPUATUA 0.3 0.3 (0.2) 0.0
[pyru duHaHcoBK Npuxoan 10.3 12.0 10.9 7.8
[oxoa 3a pasnpeseneHne nNo OCUrypuTeNHu napTmam (0.7) (3.1) (4.0) 2.8
n 6a 3a npeaun 16.9 343 72.2 19.3
Pa3xoav 3a aHbum (1.5) (3.2) (2.5) (1.0)
HertHa neyan6a 3a nepnoga 153 31.1 69.7 18.3
MpuHaanexalla Ha ManLUHCTBEHO yYacTue 1.2 3.8 8.8 1.8
MpuHag, Ha Ha Xi AL 14.2 273 60.9 16.5

UsmouHuk: [loduwHume OaHHU ca om odumupaHume
omyemu. Tpumece4HUmMe OaHHU He ca 0OUMUPQAHU.
Xumumnopm A/Zl eodu omyemHocm & 6ba2apcKU seea.
ExkeusaneHmume & es8po ca rnpedcmaseHu camo 3a

ydobcmeo.
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